MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(ALL BATCHES)

DATE: 04.09.2018 MAXIMUM MARKS: TIMING: 3%aHours

FINANCIAL MANAGEMENT & ECONOMICS FOR FINANCE

SECTION - A
Answer:1
(a)Total Assets = Rs. 20 crores
Total Asset Turnover Ratio = 2.5
Hence, Total Sales = 20 x 2.5 = Rs. 50 crores
Computation of Profit after Tax (PAT)
(Rs. in crores)
Sales 50.00
Less: Variable Operating Cost @ 65% 32.50
Contribution 17.50
Less: Fixed Cost (other than Interest) 4.00
EBIT 13.50
Less: Interest on Debentures (15% x 10) 1.50
PBT 12.00
Less: Tax @ 30% 3.60
PAT 8.40
(i) Earnings per Share A
5.40 crores 8.40 crores
EPS = = = Rs. 16.80

(ii)

(iii)

(iv)

Number of Equity Shares 50,00,000

It indicates the amount the company earns per share. Investors use this as a
guide while valuing the share and making investment decisions. It is also a
indicator used in comparing firms within an industry or industry segment. J

Operating Leverage A
Contribution _ 17.50

EBIT 12.00
It indicates the choice of technology and fixed cost in cost structure. It is level
specific. When firm operates beyond operating break-even level, then
operating leverage is low. It indicates sensitivity of earnings before interest

Operating Leverage = = 1.296

and tax (EBIT) to change in sales at a particular level. /
Financial Leverage \
EBIT .
Financial Leverage = —— = @ =1.125
PBT 12.00
The financial leverage is very comfortable since the debt service obligation is
small vis-a-vis EBIT. )
Combined Leverage b
ntribution EBIT
Combined Leverage = Sohiifto X
EBIT PBT
Or, = Operating Leverage x Financial Leverage

L2 M
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L 1M

1M
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(b)

(c)

= 1.296 x 1.125 = 1.458

The combined leverage studies the choice of fixed cost in cost structure and
choice of debt in capital structure. It studies how sensitive the change in EPS
is vis-a-vis change in sales. The leverages — operating, financial and combined

are measures of risk.

Net worth ' 2,00,000 iM

Long-term debt = Rs. 1,00,000
Total liabilities and net worth = Rs. 4,00,000
Total assets = Rs. 4,00,000

Long—term debt _ . _ Long — term debt

Sales
ﬂ= 2.5 = — = Sales = Rs. 10,00,000
Total assets 4,00,000
Cost of goods sold = (0.9) (Rs. 10,00,000) = Rs. 9,00,000. iM
Cost of goods sold  9,00,000
= = 9= Inventory = Rs.1,00,000
Inventory Inventory
Receivables x 360 .y
= ays
10,00, 000 Yo 1M

Receivables = Rs. 50,000
Cash + 50,000 )

1,00,000 1M
Cash = Rs. 50,000

Plant and equipment = Rs. 2,00,000.
Balance Sheet

Rs. Rs.
Cash 50,000 | Notes and payables 1,00,000
Accounts receivable 50,000 | Long-term debt 1,00,000
Inventory 1,00,000 | Common stock 1,00,000
Plant and equipment 2,00,000 | Retained earnings 1,00,000
Total assets 4,00,000 | Total liabilities and equity 4,00,000
(i) Statement showing value of the firm \
(T)
Net operating income/EBIT 5,00,000
Less: Interest on debentures (10% of T 15,00,000) (1,50,000)
Earnings available for equity holders 3,50,000 > 2/2M
Total cost of capital (K)) (given) 15%
Value of the firm V = EBIT = >,00.000
Ko 0.15 33,33,333
J

2|Page
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(ii) Calculation of cost of equity \
(%)
Market value of debt (D) 15,00,000
Market value of equity (s) S =V — D =¥33,33,333 —%15,00,000 18,33,333
i _ Earnings available for equity holders
c B Value of equity (S)
Gk _ EBIT — Interest paid on.debt _ ¥ 3,50,000 ~19.09%
Market value of equity ¥18,33,333
OR
1
0= (E)e(2) 2/2M
Vv V
\% D
- k(3)w(3)
_ DAE (33,33,333 )_ 0.10(15'00'000 )
18,33,333 18,33,333
= ;[(0.1 5x33,33,333)-0(0.10x15,00,000)]
18.33,333
= ;[S,OO, 000 -1,50,000]=19.09%
18,33,333 )
(d)
(i) Computation of Earnings per share (EPS)
Plants A B C
Earnings before interest and 80,000 80,000 80,000
tax (EBIT)
Less: Interest charges --- (8,000) oo
(8% x Rs.1 lakh)
Earnings before tax (EBT) 80,000 72,000 80,000
Less: Tax (@ 50%) (40,000) (36,000) (40,000)
Earnings after tax (EAT) 40,000 36,000 40,000
Less: Preference Dividend --- --- (8,000)
(8% x Rs.1 lakh)
Earnings available for Equity 40,000 36,000 32,000
shareholders (A)
No. of Equity shares (B) 10,000 5,000 5,000
(Rs.2 lakh (Rs. 1 lakh + Rs. (Rs.1 lakh + Rs.
+ Rs. 20) 20) 20)
EPS Rs. [(A) + (B)] 4 }1/2M 7.20 Y2M 6.40 }12M

(ii) Calculation of Financial Break-even point
Financial break-even point is the earnings which are equal to the fixed finance
charges and preference dividend.

Plan A : Under this plan there is no interest or preference dividend| 1/,
payment hence, the Financial Break-even point will be zero.
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Plan B :

Plan C :

Under this plan there is an interest payment of Rs. 8,000 and no
preference dividend, hence, the Financial Break-even point will 15M
be Rs. 8,000 (Interest charges).

Under this plan there is no interest payment but an after tax
preference dividend of Rs. 8,000 is paid. Hence, the Financial 1M
Break-even point will be before tax earnings of Rs. 16,000 (i.e.

Rs. 8,000 + 0.5 = Rs. 16,000.)

(iii) Computation of indifference point between the plans. The indifference
between two alternative methods of financing is calculated by applying the
following formula.

(EBIT-1)1-T) 3 (EBIT-1,)A-T)

Where,
EBIT
I
IP)

E1
Ez

El

EZ

Earnings before interest and tax.

Fixed charges (interest or pref. dividend) under Alternative
Fixed charges (interest or pref. dividend) under Alternative
T = Tax rate

No. of equity shares in Alternative T

No. of equity shares in Alternative 2

Now, we can calculate indifference point between different plans of financing.

L. Indifference point where EBIT of Plan A and Plan B is equal. )

(EBIT-0)(1-0.5)

(EBIT —8,000)(1-0.5)

EBIT

I1. Indifference point where EBIT of Plan A and Plan Cis equal.
(EBIT-0)(1-05) _ (EBIT-0)(1-0.5)—8,000

10,000
0.5 EBIT (5,000)
0.5 EBIT
0.5 EBIT

5,000

(0.5 EBIT - 4,000) (10,000)
= EBIT - 8,000

= 8,000

= Rs.16,000

> 2M

-

10,000
0.5 EBIT

10,000

0.25 EBIT
0.25 EBIT
EBIT

III. Indifference point where EBIT of Plan B and Plan C are equal.
(EBIT -8,000)(1-0.5) _ (EBIT-0)(1-0.5)—8,000

5,000
_ 0.5EBIT - 8,000 > 12M
5,000

0.5 EBIT - 8,000
8,000
Rs. 32,000 7

S 12M

5,000 5,000
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0.5 EBIT - 4,000 = 0.5 EBIT - 8,000

There is no indifference point between the financial plans B and C. It can be seen that
Financial Plan B dominates Plan C. Since, the financial break even point of the former
is only Rs. 8,000 but in case of latter it is Rs. 16,000.

Answer:2

(a)

Working Notes-

1.

The buy or lease decision means computation of NPV arising from lease
decision i.e. computation of valuation advantage of lease over buy. If the value
is positive then we go for lease, otherwise we buy.

The valuation process involves - a) finding incremental cash flow of lease over\
buy, and then, b) discounting the incremental cash flow by net of tax interest
rate of equivalent loan (to purchase the asset in question). In the given
example if the equipment is taken on lease, then we have incremental cash
flow in year ‘0" by way of purchase cost saving of Rs. 30,00,000.
Subsequently, there is cash outflow in the form of net of tax lease rent from
year 1 to 5. Net of tax lease rent per annum = 9,00,000 x (1-.40) = Rs.
5,40,000. Again, if the equipment had been purchases there would have been
tax saving of depreciation = Depreciation X tax rate. Here, the tax saving or
tax shield is available for 5 years. But under lease the benefit accrues to
lessor. For lessee it is a negative cash flow as advantage is not available to
him under lease arrangement as lessor is considered the legal owner of the
asset for claiming depreciation under Income tax law. The depreciation
schedule and tax shield on depreciation are given in table 1.

Table 1
Year (1) Cost/ Depreciation Closing Tax shield
opening @25% balance (5)
balance (2) (3) (4}
1 30,00,000 7,50,000 22,50,000 3,00,000
2 22,50,000 5,62,500 16,87,500 2,25,000
3 16,87,500 4,21,875 12,65,625 1,68,750
4 12,65,625 3,16,406 9,49,219 1,26,563
5 9,49,219 2,37,305 711,914 94,922 Z

After 5 years the equipment is sold for Rs. 200000.
Loss on sale = Rs. (7,11,914 -2,00,000)

= Rs. 5,11,914
Tax savings on loss = 40% of Rs..5,11,914 =Rs. 2,04,766
This further tax shield has to be accounted for in the year 5 . <

If the equipment is taken on lease, the cash outflow on a/c of lease rental,)
depreciation tax shield is given in table 2

12M

112M

2M

12M

> 1v/2M

Table 2
Year Net of tax lease | Depreciation tax Total

(1) rental (2) ShiEId (3} [4}

1 540,000 3,00,000 8,40,000
2 5,40,000 2,25,000 7,65,000
3 5,40,000 1,68,750 7,08,750
4 5,40,000 1,26,563 6,66,563
5 5,40,000 94,922 6,34,922
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5. Net of tax interest rate = 0.15X ( 1-.40) = 0.09. 1
NPV 12M
= 20,239
Since, NPV or value of the lease is positive, the equipment should be taken on
lease.

B) g,

fofed Hisd

foier HAfed # <1 #UGs € ¢ 1M

) &Y YT 3T,

() R D@ R qadE A el B FHRINTG R B |

S fofex 9 1950 & W@ & A H HIURT Hod & A AEDR B Uh Gl TR

U Hiedd WR AR 30 HlSel & AER R Aied a4 q9d, a8 Feferiad

ARl R R H=ar @ ¢

1. % ¥ deIfad amie A U 21 J Ue < afy & AR e
SIS YA BT 91Y & & | ReR 3 aTel uRudd wraf~rl H Iza I 8l
Ao 7 R fawmrd FHl § MdR R &H PFTaE 8 2 |

2. e @ QU AT A arie # uRads @ A gaws warer fafad €1 R
UeEd s A Wl . 2 Ufd AR BT A G BT HFAT R Fhdl &, dl
el WTel BT HIT . 2 B €T, bl Aol ATel BT owie . 2 &1 8, o [ 2M
g Aeayul i gewee ol 7 |

3. e aRecde dreeTierd fEdhre M # uRqd Bl SAFARVT Rl © |

4. Y9I MY & ARl Bl g dRA & oy sifgsd § S {6 See 81
HHd ¢ | b

foflex @ Hisdl & d8d, dIe] 9 B AT dTe] 99 &I 3 AR fUsel Al & Arie W)

iR 21
I = S0 + [(SUITH. oed PIAE) — ST 0 [x T

STel, > 2M

S 1 =99 1 H A
S0 = 99 H eI (ISl AT a™ien) SUITE = Ui 3RR ™

T = HHINAT dRD

Answer:3 4
Calculation of Net Working Capital requirement:
) )
A. Current Assets:
Inventories:
Raw material stock 6,64,615 } 1M
(Refer to Working note 3)
Work in progress stock 5,00,000 }11/2M
(Refer to Working note 2)
Finished goods stock 13,60,000 } 1M
(Refer to Working note 4)
Receivables (Debtors) 25,40,769 }sz
(Refer to Working note 5)
Cash and Bank balance 25,000
Gross Working Capital 50,60,384| 50,60,384 } 12M
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B. Current Li%bilities:

Creditors for raw materials 7.15,740
(Refer to Working note 6)

Creditors for wages

(Refer to Working note 7) 91,731

807471 8,07471| =M

Net Working Capital (A - B)

42,52,913 } 12M

Working Notes:

1. Annual cost of production
)
Raw material requirements {(1,04,000 units x T 80)+ ¥3,20,000} 86,40,000
Direct wages {(1,04,000 units x ¥ 30) + ¥60,000} 31,80,000
Overheads (exclusive of depreciation) {(1,04,000 x ¥ 60)+ 63,60,000
<1,20,000}
Gross Factory Cost 1,81,80,000
Less: Closing WLP (5,00,000)
Cost of Goods Produced 1,76,80,000
Less: Closing Stock of Finished Goods (1,76,80,000 x 8,000/1,04,000) | (13,60,000)
Total Cash Cost of Sales 1,63,20,000
2. Work in progress stock
)
Raw material requirements (4,000 units x ¥ 80) 3,20,000
Direct wages (50% x 4,000 units x T 30) 60,000
Overheads (50% x 4,000 units x T 60) 1,20,000
5,00,000

3. Raw material stock

It is given that raw material in stock is average 4 weeks consumption. Since, th

+ M

\

e

company is newly formed, the raw material requirement for production and work in
progress will be issued and consumed during the year.

Hence, the raw material consumption for the year (52 weeks) is as follows:

> 12M

®)
For Finished goods (1,04,000 x ¥ 80) 83,20,000
For Work in progress (4,000 x ¥ 80) 3,20,000
86,40,000
Ram material stock w x 4 weeks i.e. Rs. 6,64,615 Y,
52 weeks
4. Finished goods stock: 8,000 units@ Rs. 170 per unit = 13,60,000
5. Debtors for sale: 1,63,20,000 x 5% = Rs. 25,10,769
6. Creditors for raw material:
Material Consumed (Rs. 83,20,000 + Rs. 3,20,000) Rs. 86,40,000
Add: Closing Stock of raw material Rs. 6,64,615
Rs. 93,04,615 12M

Credit allowed by suppliers =
52 weeks

7. Creditors for wages

Rs.93,04,615

X 4 weeks = Rs. 7,15,740
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; Rs. 31,80,000
Outstanding wage payment = —————— x 1.5 weeks = Rs. 91,731
52 weeks
Answer: 4
Working notes
1 Computation of Net Present Values of Projects
Year Cash flows Disct. Discounted Cash flow \
Proi - factor @ . .
ject A Project B 16 % Project A Project B
() (v) () (¥)
(1) (2) (3) (3) (1) (3) x(2)
0 (1,35,000) (2,40,000) 1.000 (1,35,000) | (2,40,000)
1 - 60.000 0862 - 51,720 > 1M
2 30,000 84 000 0743 22,290 62,412
3 1,32.000 96,000 0 641 B4 612 61,5636
4 84,000 1,02 000 0552 46,368 56,304
5 84,000 90,000 0476 39,984 42 840
Net present value 58,254 34812 | )
2 Computation of Cumulative Present Values of Projects Cash inflows
Project A Project B A
Year PV of Cumulative PV of Cumulative
cash inflows (?) PV (D cash inflows (?) PV ()
1 -- - 51,720 51,720
> 1M
2 22,290 22,290 62,412 1,14,132
3 84,612 1,06,902 61,536 1,75,668
4 46,368 1,53,270 56,304 2,31,972
5 39,984 1,93,254 42,840 274812 | )

(i) Discounted payback period : (Refer to Working note 2)
Cost of Project A = Rs. 1,35,000
Cost of Project B = Rs. 2,40,000
Cumulative PV of cash inflows of Project A after 4 years = Rs. 1,53,270
Cumulative PV of cash inflows of Project B after 5 years = Rs. 2,74,812
A comparison of projects cost with their cumulative PV clearly shows that the project
A’s cost will be recovered in less than 4 years and that of project B in less than 5
ears. The exact duration of discounted payback period can be computed as follows:

Project A

Project B

Excess PV of cash

project cost (T)

18,270

inflows  over the| (¥4 53270—% 1.35000)

34,812

(¥ 274,812 — ¥ 2,40,000)

Computation of

recover eXCcess
amount of cumulative
PV over project cost

(Refer to Working
note 2)

0.39 year

period required fo| (¥ 18,270 =¥ 46,368)

0.81 years

(T 34,812 = T 42,840)

Discounted payback

: 3.61 year
period (4 — 0.39) years

1/:M
I

419 years
(5 —10.81) years

1/:M
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_ Sum of discounted cash inflows

(if) Profitability Index(PI):
Initian cash outlay

Profitability Index (for Project A) = % = 1_43} 1/2M

Profitability Index (for Project B) = 2274812 1.15 1/2M
< 2,40,000

(iii) Net present value{(NPV) (for Project A) = T 58,254 } iM
Net present value{NPV) (for Project B) =¥ 34,812 } iM
(Refer to Working note 1)

Conclusion: As the NPV, Pl of Project A is higher and Discounted Pay back is
lower, therefore Project a should be accepted.

Answer 5:
(0 Statement of Weighted Average Cost of Capital
Project cost Financing | Proportion of | After tax cost | Weighted
capital (1-Tax 50%) average cost (%)
Structure
Upto T 2 Lakhs Debt 04 10% (1-0.5) 04x5 =20
=5%
Equity 0.6 12% 06 x12=72
9.2%| } 2M
Above ¥ 2 lakhs Debt 04 11% (1 -05) 04x55=22
& upfo to ¥ 5 Lakhs =55%
Equity 06 13% 06 x13 =78
100% |} 2M
Above ¥ 5 lakhs Debt 04 12% (1 - 0.5) 04x6 =24
& upto ¥ 10 lakhs = 6%
Equity 0.6 14% 06 x14 =84
10.8% | } 2M
Above T 10 lakhs Debt 04 13% (1-05)| 04 x65 =26
& upto T 20 lakhs =6.5%
Equity 06 145%| 06 % 145=87
113%|  2M
Project Fund reguirement Cost of capital
X 6.5 lakhs 10.8% (from the above table) }
Y T14 lakhs 11.3% (from the above table) 1M

(ii) If a Project is expected to give after tax return of 10%, it would be acceptable
provided its project cost does not exceed Rs. 5 lakhs or, after tax return should be
more than or at least equal to the weighted average cost of capital.
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Answer: 6

(a)

AT I waw IS B g H A< SRIGRI @1 a1 (Role of Finance executive in today's World

vis-a-vis in the past)

e, g Ay e a1 CFO &1 YfAdT oikdis, faxig RuIfdT vd SiRew yees o WfHd 8!

E T 2| 9% U AEiiie adiRe ReR a1 989 SRIGRT AERY a1 CEO 89 & dR H ¥ CFO

@ gaoldl AP BT TN §Y BB Agayol 3R M ¢

12M

CFO w7 &xar or?

CFO 3@ a1 $xar 87

o algAm
o TRg[hA

o TG (Al Uag)

o Udvd P forv 3nadR® faxia Ruid aR &=

BHRAT
o &R HIgleiT
o TY M Ud U WA TR Ao IEGHT
e IMET Ud ARG T F&eT

o fAgerdl & forv e, aifife wrsfelT IR

ES A

qafgAr
faer sk arfdrsor vy

AYEar fageyor (SeTeRvne, URd A7 TS
&)

o feiRor fagemyor

e AT T & IR H Ao

IT B & <@

HR Had & ERE

TS e (@G- 39 e &l
TEN)

[RRIEERC RIS
SIRa eer

3/:2M

(b)

HaeRiT iR Il @ ge & 919 & IR 39 UHR &
() BaeRET &I 'gdied HaeR &8l oral 8, Sdfe 9 fSwasfen &1 “gadiga fvasfen am &

ST STl 2

(i) Haehar H wIfdAl &1 UEd, HRE AR RO & KT H ST Ol &, Sdidb [l § B a1 R I

SR, ST 3R =N & w9 F 7 o1l 2|

(iil) HIRT TH UHR H JERIAT JdgT 7, Sidfe [ &1 dE aiorisad def 9 SUR o & U

YR B |

(iv) BaeRaT & foy @15 [Py srfafam 281 8, Safd el @1 8 & AW 4, wRep= fofRad srferfram

SIDE

(c) IT4a epd (Payback Reciprocal)

ﬁwﬁﬁﬂmﬁw%u@gﬂwmmw%lwﬁwma%‘rgﬁgudwwférq—carf%fav‘rw
3y g ¢ & R fofa & St @ 98 318 oc offe oaf 728 Rufar 81 i @ @8 9@ fer

T 2 P GRRTAE @1 gohd TNIRG YR &I idhead A BT, Jfa gRATS B Siad
T 3 BT HH—H—HH G 8 qAT URAST e s FUare T IR Sa~ DY |

FIER H, T Fahd URASHT &1 IR Bl AW AT &l § G8d I 2, afe I8
YT FafS BT HH—H—PbH G & | T Gahd bl 7 THR A TN DI ST Fhall © J

iM

iM

iM

iM

> 1M

g T Vs IauaE

12M

yrfRye fafeanr
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SECTION - B

Answer 7:

(a)

(b)

(c)

(d)

& R g &R & &3 BRIQ &

(i) % Rl fafra <) # dgd 9% iR /I AR B U+ W Alfgd AT &1 arelT d
B! AFART < BT TP TS ¥ & |

(it) FAICT Yol Y¢ FaReqT H faf i &% &1 Usp Uiferdl T @& WU § SRIAT B dI AT
& S 2| SeER & fog, difer ARl amuiRe axgell & & @ afoduferaar &
FART R & forg A fafme ) JwaiTd ax |Jad € |

(iii) ST ORI § EWE BT BT Blg ST AT AMELIHAT 8l 2, ST =g 96 I UH
faemer fa=lt a1 SR TN I BT AEwIHar T8 ¢ |

T 1 AT Gea=1 |11 @) gHfa # 2 gHa 9 uRe & fou A @ ol 21 99 wu | A gu
DI ART BRI © Rt I T & ITANT & Y IRATdD Iegall AR AdRIT IR HAS HRAT A8 & |

face gy e (wSiens) 99 faeeh udmiferar fawr (Twdiers)

faaeh uer Fawr (TwSieTs) o=l <fawmT e (Twdiens)

e § Gifde guRkrat &1 v e 2 foder daa fa<ig aRGuREar & 2|

U STHBIID AT & IR AT od THI db | dddd fcUdblield 1ol IR AR TR BT

foraer fbar Siram 2 aafy & fore fyaer fopar Sirar g1

I o B foIT SUeTdd B 2 | 3UATPHT MMET H qIIH ol

del BF & o ga@ 78l ¢ | TP § AeT

TR NI BXATCROT & AT YreNfIdl SR & ATeT el

579 3R ASIg & JIONTR TR TcIe 94979 59 3R Aol & IONTR W DIy UIeT I¥Ta
BEl

Y9ue AR R0 H i B geee IR FRIF0T # Brg )l v A8

gferfol ST & Jagd W Faee gRT Aeayul | RIaiRET @l fagg wu 9 U foxig Haer &

TTE B T AR BT Sl 8 ®Y H IGT ST 2 3R Texyssl & e ux
DS AE@yol g 2 B 7 |

iM
iM

iM

} 12M

12M
12M

12M

(@)  Scured BT g1 o Ui oIS AT Hed @ SRIER B | Sred @ gaT (7,000 xs):?ﬁ.} VaM

35,000 ¥ |

@) 31 e ereferaven ¥, TNel SWEH & HaT Yo & arE” IR U Bl 2| gafory, wRel oy
P IATEA & Gl & FAM &, AATT 6. 35,000 |

() Wi R §f W9 (F. 35,000 x 0.80) 3 F. 28,000 1AM

) TR &3 §RT U el & ol IRIRI §RT G987 & & RIER @, JATq? (. 28,000)

&

STed Bl Pdel SATET Bl 2 | $Iflv AR &5 § . 7,000 Bl HHd el 92 T8 &heeT

12M

12M

IR &3 IAGT & o7y . 35,000 BT YAM BAT §, Al BRG] IUIGH H. 28,000 Eﬁ}
iM

2| 9% U B B P IHE B S AR |

Answer 8:

(a)(®

3 AN BT Uh I AT a1 & oI I d=1 & oIy dieqnfed et & forg, {6 @fh g1 @i
HT AM IBRT AT 8 G GUd HIR FERAT & wY H AW OGOl © | o ¥Rl W, qud Fan o
YA & ORI & BRI A A © b (Yo AR b IUARDT AT FHiar € SIf S9iIg H 3Is |l 9%
T8 2 o fo o ias & |
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TSS9 dINR HI SHAT P Y dgd o AedqUl I&eRUl &M HRd 8, o afndal & )
Wfeed aeR FHTTel URVIM $HT SUEH el HRAT o | 3 BH il & Arasl-idh awgall & Al d
AR FAN S AR BN © | STARD 3T IUET & oy T« wU § e By &1 desie
T BT A of FHA % |

Wﬁww&ﬁ%ﬁﬁaﬁaﬁaﬁqﬁaﬁsﬁ?aﬁﬁaﬁmmiﬁ%ﬂﬁmmaﬁ%
W YU HAN) B AERAT BT BRYT B | IR B Afeh b1 A Hearr & o W 9Tey T @ L4y
ST FHAT B, A1 d S AMI & Hod Bl Teh del X Add © | Ol o YA B Bl IS B wY H
o B © | J

(i) 951 B AT & FEEQl FURE ST ANl R, STk Ahe @ B AlhT BE1 SR g9 @I AT
HH B |

(b) (i)
GDPyp = (ITIfAa & # SR &1 Hed — Wafiie & &1 Aegacdi Iuam) + (fdas &= # Sares
B G — fgdiad &9 b1 Fegad SuHI) + (qAS &5 BT Sced qed — gaid & a1 Heyadi - 1M
STHIT)

2M

+ JA® &F H IR BT Jd
— OIS &3 H ATl STANT

GDPyp

(i) 5 <o @1 IR & Sared IR i # fRive g Aty RrH SHd f gea Bl ®

(@8 IO T o B 9] 8) 3R S IRG Bl AT BRAT AMRY RrA# a8 qul o & Aapar - 2M

2 (I8 S ol THd 9% = | B |

Answer: 9
(a)(i) 99 & IR UBR B |

o ThRIHAD IIGT did] BIRD } .M

® HORIHD 3G I hRD } .M

o THRIHADG IUART 1 HRB AR 1M

o JIHRIHD IUANT 918 HRD } .M

ii

((% I 2012 (2000 AR ) ¥ <7 A & afd & foy owa Ga@ia o 1161 &1 ef 2 & oy
2000 @1 gl H, $9& A Jog 2000 MER ¥ &I Bl | 16.1 Flrrd AfA® o |

(i) <IADIAC & oY oI Jadbid a9 2012 (2000 R T9) H 120.2 T, TADI AdGd © (B
Y 2000 DI AT H, THD AT Hed 2000 AR qY DI DA A 20.2 T Al o |

(i) 2012 % T & U AUR B AT BT GADIS TAGAR TOFET ST ST

e 3w & Frafa @ @R = A N
SHPI AT X BT oI JABID

= (116.1/120.2) = 96.6
MR B I A B ARG 9K BT DA BT AT I B DA S U © | 96.6 Aldbs B
qdeld © fb 2012 # <2 A & TG &1 IS SHTS AR I9 B oA H 3.4 TfTerd (3.4 = 100
— 96.6) AT & HH YA & forg fawel fHar mam|

700
300

Rs. 1,250 crore /

I &5 H I BT JoA = 500 )

— e &5 § Fegad! SUHRT = 250

+ fgdia® &3 4 I &1 > = 900

— g &3 o megadl SuwET = 300 > 2M

iM

iM

%100 iM
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(b)(i)
IRBR GRI ATdSI(b BT BT Yedel WaeT h—AdR AT Bl X BRl H #ag BY Abal 8 ol |

ISR B fAHer BI 3R ST € | SUENT @l IR IfoRel hia Aresi-d awgall & 9Iar 3R Y

% oIy 99IR & qolY WRBR & oY T Aolgd dd J&M Sl & | U g Ahoi+d aeqaii & AHet 0 1%2M

H T8l Y% Yo TS AT S Fhdll &, AHI Y BR[O/ b SUIN & §RT PR §RI Y&l
e TS faded 2 |

USRI TSI a3l DI AR gRT UM BT 1 Faval © SR S JdY Yoob & Argd ﬁw
U a1 ST AHaT 2| Ub 98d 81 A WRID W UTedd bl o drell Ay ol dufRl @ v

SIS G 99 & fIg ogd UeM &)1 2| 39 USfA & d8d, 9%g Ud U9 Yob & ae o 1V2M

TR ST B Y& fHAr Smar g | U gRRfT § WReR ST | U9 Yod b WR Bl T Bl
2 3R FHUUT & AR IR @1 MRS <9 B foTU ATSHTIR & HHBN TR A& ToR &dl 81

(ii)
Y& U Y=C+1+ G+ (X-M) @ 8 & gRI IAUGAT & Ted VR Pl G AR I I
@ A YR ST DT B |

Y=C+I+X-M

Y =700 + 0.8Y + 1200 + 100
Y — 0.8Y =700 + 1200 + 100 2M

0.2Y = 2000
Y =2000/.2 = 10,000

Answer:10
(a) (i) ¥rRa #, f=feRad &3 # faesh fowr w= fAfvg 2
() el PRIOR Afed GReRT /ot dfesd, sifFeg dies), enfe } %M
(i) ST N |fRT o iR A aTon; }eM
(i) Fre T } %M
(iV) B EF'QT‘ﬁ; }1/2M
(v) BRI faer ffeRl & 2T @EERIR); } %M
(vi) Raat gt fas"g o % 819 @1 fHior; } %M
(vii) daTeR, A1 TG & RENE & RETR, =U, RETRe 3R RRe &1 fafeior; } %M

(viii)Tferfaferat / e faoht &3 & e & g gor T8t Samexer RATY Soff 3R Xerd Herer (ajﬂﬁ} VaM

Ry & orerman) |

(i) mﬁq@%ﬁmﬁwﬁwmaﬁaﬁ?qﬁg’mﬁwBWW%@@%MBQ} oM

(b) (i) < Ao @ fow SRR AT & fIudia, S ere—ergfard g, et ok <Ifee @t ﬁ?—é‘vf} oM

P I ol e 2 |

(ii)Mlgmsﬁ?aﬁTﬁzﬁwaﬁmﬁﬁw%ﬁﬁa%WW(mqsﬁ?aaﬁ@ﬁ)sﬁ?mﬁa@‘} >M

P I FT

Answer:11

BT TG=T BRAT 8, LT AR A B FHeT B el 8, bl Fergdr AR uRefor srismA &

(a) (i) SR I WHRI & 419 AR a1df & oy U6 79 & w0 § B o) @ ¢, stﬁ?ﬁ}
M

qred | faeTaeie <3 @1 FERIET B V&l § | 3R ST SRS HieHA! & A1 AT dx V&l ¥ |

(i) WI—<s URAT I7 =T BT TYE © Sl Uh—gEN & A1 AR & F9 SRE qEIsl HI T B © 3R
IR—S & I U RB BT R B H WA=l SRPIR WA & | ISTER0T : AUl
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(b) (i) =R e § If e WA & O PR AT R TG Bl Ferar <7 A1 wfdafRd e DL gy
oIy STANT B Fhdl 2 |

Wﬁiﬁzﬁwaﬁﬁﬂﬁéaﬁvww—wﬁmméﬁﬁﬁwaﬁ?ﬁq—ﬂwmm} oM
R-UYed UMl (TIEIGH) # afiqpa famar SIrem 2 |

(i)
() TRR fafm T &% 61 /1 SToR 9 64/1 SR & 419 & IHhdT & | 3967 4 & Sudm &l Jjgu:zm}
1/2M

IR SR &I wxreT| fagen #§ fid axar iR st meye 8 SIdT B; AT S @ forg
HETT 8 S & BROT AT BT =R1eT fhar e |
(i) BTRR fafFa & <R 63 /1 SfeR ¥ 63 /1 SIeR &1 713 © | SHT 31 ¢ & $UU # Hog &I AR
@ T ¥ ol Ser ¥ fvmge o ¥ Frfa W A o ¥ ok wrdw fafa @ d@tr g @ o 172M

bl ©; SMATT FT 8T AT |

**k*
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