MITTAL COMMERCE CLARRES

MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(GI-1, GI-2+4, GI-3, GI-5+6 & vDI-1, VI-1, SI-1)
DATE: 30.03.2021 MAXIMUM MARKS: 100 TIMING: 3% Hours

SECTION - A
Q. No. 1 is compulsory.
Candidates are also required to answer any four questions
from the remaining five questions.
In case, any candidate answers extra question(s)/sub-question(s) over and above
the required number, then only the requisite number of questions top answered in
the answer book shall be valued and subsequent extra question(s) answered shall
be ignored.
Working Notes should form part of the respective answer.

Answer: 1
(a)
Particulars (Rs.)
Sales 24,00,000
Less: Variable cost 12,00,000
Contribution 12,00,000
Less: Fixed cost 10,00,000
EBIT 2,00,000
Less: Interest 1,00,000 > 1/2M
EBT 1,00,000
Less: Tax (50%) 50,000
EAT 50,000
No. of equity shares 10,000
EPS 5
. 12,00,000 .
(a) Operating Leverage = m = 6 times }1/2M
(b) Financial Leverage = 200,000 = 2 times }1M
1,00,000
(9] Combined Leverage = OL x FL=6 x 2 = 12 times. }1M
(d) R.O.I = _>0000 x 100 =5 %
10,00,000
Here ROI is calculated as ROE i.e. E_AT - Pref.Dividend ™
Equityshareholdes ' fund
(e)  Operating Leverage = 6 )
AEBIT
~0.25

AEBIT = 6:1 = 1.5 Y1M

Increase in EBIT = Rs. 2,00,000 x 1.5 = Rs. 3,00,000

New EBIT = 5,00,000
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Answer:

(b) (a)

(b)

()

(d)

Answer:

(o)

Dividend yield on the equity shares
_ Dividendpershare %100 = Rs.2(=0.20xRs.10)
Marketpricepershare Rs.40

Dividend coverage ratio

x100 =5 percent

Profit after taxes
Dividend payableto preference shareholders

Rs.2,70,000
Rs.27,000(=0.09x Rs.3,00,000]

Profit after taxes - Preference share dividend
Dividend payableto equity shareholders at current
rate of Rs.2 pershare

Rs.2,70,000 - Rs. 27,000
Rs.1,60,000 (80,000 shares x Rs. 2)
= 1.52 times )
Earnings per equity share
Earnings available toequity shareholders
Number of equity shares outstanding \ 4 m
_ Rs.2,43,000
80,000
M arket price per share
Equity pershare

(i) Preference
iM

= 10 times

(ii) Equity

>1M

= Rs. 3.04 per share

Rs.40 .
= =13.2 times
Rs.3.04 }lM

Price-earning (P/E) ratio =

Company

M Ltd. N Ltd.

EBIT (NOI)

Rs. 20,000 Rs. 20,000

Debt (D)

Rs. 1,00,000 ---

Ke

11.50% 10%

Kqd

7%

Value of equity (S)

NOI-Interest
Costof equity
20,000- 7,000

Sw = = Rs. 1,13,043
11.50%
Sy = 20,000_ x5 5 00,000
10%
VM = 1,13,043 + 1,00,000 {V = S + D} = Rs. 2,13,043 }1M
VN = Rs. 2,00,000 }1M

Arbitrage Process
If you have 10% shares of M Ltd., your value of investment in equity shares is 10%

of
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Rs. 1,13,043 i.e. Rs. 11,304.30 and return will be 10% of (Rs. 20,000 - Rs. 7,000) =
Rs. 1,300.

Alternate Strategy will be:

Sell your 10% share of levered firm for Rs. 11,304.30 and borrow 10% of levered
firms debt i.e. 10% of Rs. 1,00,000 and invest the money i.e. 10% in unlevered firms
stock: Total resources /Money we have = Rs. 11,304.30 + Rs. 10,000 = Rs. 21,304.3
and you invest

10% of Rs. 2,00,000 = Rs. 20,000

Surplus cash available with you is = Rs. 21,304.3 - Rs. 20,000 = Rs. 1,304.3

Your return = 10% EBIT of unlevered firm - Interest to be paid on borrowed funds
i.e. = 10% of Rs. 20,000 - 7% of Rs. 10,000 = Rs. 2,000 - Rs. 700 = Rs. 1,300

i.e. your return is same i.e. Rs. 1,300 which you are getting from N Ltd. before
investing in M Ltd. but still you have Rs. 1,304.3 excess money available with you.
Hence, you are better off by doing arbitrage

Answer:
(d) Calculation of Indifference point between the two alternatives of financing.
Alternative-1 By issue of 6,00,000 equity shares of Rs. 10 each amounting to
Rs. 60 lakhs. No financial charges are involved.
Alternative-II By raising the funds in the following way:

Debt = Rs. 40 lakhs
Equity = Rs. 20 lakhs (2,00,000 equity shares of Rs.10 each)
Interest payable on debt = 40,00,000 X 11—080 = Rs. 7,20,000 }v=-M

The difference point between the two alternatives is calculated by: \

(EBIT-I; )(1-T) _ (EBIT-I,)(1-T)
Ey - E,
Where,
EBIT = Earnings before interest and taxes >11/2M
I, = Interest charges in Alternative-I
I, = Interest charges in Alternative-II
T = Tax rate
= = No. of Equity shares in Alternative-I
E, = No. of Equity shares in Alternative-II )

Putting the values, the break-even point would be as follows:
(EBIT-0)(1- 0.40)= (EBIT-7,20,000)(1-0.40) )\

6,00,000 2,00,000
(EBIT)(0.®) _ (EBIT-7,20,000)(0.60)
6,00,000 2,00,000
(EBIT)(0.60)_ (0.60)(EBIT-7,20,000)
3 1 >21/2M

EBIT = 3EBIT - 21,60,000
-2 EBIT = -21,60,000

car7 — 21,60,00C

EBIT = Rs. 10,80,000 J

)
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Therefore, at EBIT of Rs. 10,80,000 earnings per share for the two alternatives is
equal. 2M

Answer 2:
(a) (@) Cash cycle = 45 days + 75 days - 30 days = 90 days (3 months) }1M

Cash turnover = 12 months (360 days)/3 months (90 days) = 4. }1M

(b) Minimum operating cash = Total operating annual outlay/cash turnover, that
is, Rs. 120 lakhs/4 = Rs. 30 lakhs. }1M

(c) Cash cycle = 45 days + 45 days - 30 days = 60 days (2 months).
Cash turnover = 12 months (360 days)/2 months (60 days) = 6.
Minimum operating cash = Rs. 120 lakhs/6 = Rs. 20 lakhs. 2M
Reduction in investments = Rs. 30 lakhs — Rs. 20 lakhs = Rs. 10 lakhs.
Savings = 0.10 x Rs. 10 lakhs = Rs. 1 lakh.

Answer:
(b) Navya Ltd.
(i) Walter’'s model is given by - )
D+(E-D)(r/K,)
Ke
Where, P = Market price per share,
E = Earnings per share = Rs. 20,00,000 + 4,00,000 = Rs. 5
D = Dividend per share = 60% of 5 = Rs. 3 >2M
r = Return earned on investment = 15%
Ke = Cost of equity capital = 12%

P=

3+(5-3)x 12 342,010
012 _ 012 _ R 45.83
012 012 )

(ii) According to Walter’s model when the return on investment is more than the cost
of equity capital, the price per share increases as the dividend pay-out ratio
decreases. Hence, the optimum dividend pay-out ratio in this case is Nil. So, at a
payout ratio of zero, the market value of the company’s share will be:-

2M

0.15
0+(5-0)x——
T 012 _pg 5o tM
0.12
Answer 3:
() Cost of new debt
_ I-t
Ko = Po iM
= 16(1-0.5) = 0.0833
96
(i) Cost of new preference shares
Kp = E: E =0.12 iM
Po 9.2
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(iii)  Cost of new equity shares A
Ke = % +g
0 »1M
_ 1.18 + 0.10 = 0.05 + 0.10 = 0.15
23.60
Calculation of D, )
D; = 50% of 2013 EPS = 50% of 2.36 = Rs. 1.18 \
(B) Calculation of marginal cost of capital
Type of Capital Proportion Specific Cost Product
(1) (2) 3) (2) x (3) = (4)
Debenture 0.15 0.0833 0.0125 > 2M
Preference Share 0.05 0.12 0.0060
Equity Share 0.80 0.15 0.1200
Marginal cost of capital 0.1385 )
(O The company can spend the following amount without increasing marginal cost of )
capital and without selling the new shares:
Retained earnings = (0.50) (2.36 x 10,000) = Rs. 11,800
The ordinary equity (Retained earnings in this case) is 80% of total capital 11,800 = >2M
80% of Total Capital
.. Capital investment before issuing equity = —Rs.olls,ésooz Rs. 14,750
. J
(D) If the company spends in excess of Rs. 14,750 it will have to issue new shares.
.. Capital investment before issuing equity = —Rs.1.18+ 0.10= 0.159 iM
The marginal cost of capital will be:
Type of Capital Proportion Specific Cost Product )
(1) (2) (3) (2) x (3) = (4)
Debentures 0.15 0.0833 0.0125
Preference Shares 0.05 0.1200 0.0060 »2M
Equity Shares (New) 0.80 0.1590 0.1272
0.1457
J
Answer 4:
Statement showing the requirements of Working Capital
Particulars (Rs.) (Rs.)
A. Current Assets:
Inventory:

Stock of Raw material (Rs. 96,600 x 2/12)

(/2M) 16,100

Stock of Work-in-progress (As per Working Note)

('2M) 16,350

Stock of Finished goods (Rs. 1,46,500 x 10/100)

('2M) 14,650

Receivables (Debtors) (Rs. 1,27,080 x 2/12)

(/2M) 21,180

Cash in Hand

(72M) 8,000
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Prepaid Expenses:

Wages & Mfg. Expenses (Rs. 66,250 x 1/12)

(2M) 5,521

Administrative expenses (Rs. 14,000 x 1/12)

(2M) 1,167

Selling & Distribution Expenses (Rs. 13,000 x 1/12)

(2M) 1,083

Advance taxes paid {(70% of Rs.10,000)x 3/12}

(2M) 1,750

Gross Working Capital 85,801 85,801
B. Current Liabilities:

Payables for Raw materials (Rs. 1,12,700 x 1.5/12) (/2M) 14,088

Provision for Taxation (Net of Advance Tax) (Rs. 10,000 x| (%2M) 3,000

30/100)

Total Current Liabilities 17,088 17,088
C. Excess of CA over CL 68,713

Add: 10% for unforeseen contingencies

(2M) 6,871

Net Working Capital requirements

(/2M) 75,584

Working Notes:

iM

>11/2M

(i) Calculation of Stock of Work-in-progress
Particulars (Rs.)
Raw Material (Rs. 84,000 x 15%) 12,600
Wages & Mfg. Expenses (Rs.62,500 x 15% x 40%) 3,750
Total 16,350

(i) Calculation of Stock of Finished Goods and Cost of Sales
Particulars (Rs.)
Direct material Cost [Rs. 84,000 + Rs. 12,600] 96,600
Wages & Mfg. Expenses [Rs. 62,500 + Rs. 3,750] 66,250
Depreciation 0
Gross Factory Cost 1,62,850
Less: Closing W.I.P (16,350)
Cost of goods produced 1,46,500
Add: Administrative Expenses 14,000

1,60,500

Less: Closing stock 14,650
Cost of Goods Sold 1,45,850
Add: Selling and Distribution Expenses 13,000
Total Cash Cost of Sales 1,58,850
Debtors (80% of cash cost of sales) 1,27,080

(iii) Calculation of Credit Purchase
Particulars (Rs.)
Raw material consumed 96,600
Add: Closing Stock 16,100
Less: Opening Stock -
Purchases 1,12,700
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Answer 5:
Working Notes:
1. Annual Depreciation of Machines
Depreciatbn of Machine'MX' = RS'B’OO’OO(?RS'ZO’OOO ~ Rs.1,30,000
Depreciatbn of Machine'MY'= Rs.10,20,0(;GRs.30,000 = Rs.1,65,00C
2. Calculation of Cash Inflows
Machine 'MX' Years
1 2 3 4 5 6
Income before 2,50,000 | 2,30,000 | 1,80,000 | 2,00,000 | 1,80,000 | 1,60,000
depreciation & Tax
Less: Depreciation 1,30,000 | 1,30,000 | 1,30,000 | 1,30,000 | 1,30,000 | 1,30,000
Profit before Tax 1,20,000 | 1,00,000 50,000 70,000 50,000 30,000
Less: Tax @ 30% 36,000 30,000 15,000 21,000 15,000 9,000
Profit after Tax (PAT) 84,000 70,000 35,000 49,000 35,000 21,000
Add: Depreciation 1,30,000 | 1,30,000 | 1,30,000 | 1,30,000 | 1,30,000 | 1,30,000
Cash Inflows 2,14,000 | 2,00,000 | 1,65,000 | 1,79,000 | 1,65,000 | 1,51,000
Machine 'MY' Years
1 2 3 4 5 6
Income before 2,70,000 | 3,60,000 | 3,80,000 | 2,80,000 | 2,60,000 | 1,85,000
depreciation & Tax
Less: Depreciation 1,65,000 | 1,65,000 | 1,65,000 | 1,65,000 | 1,65,000 | 1,65,000
Profit before Tax 1,05,000 | 1,95,000 | 2,15,000 | 1,15,000 95,000 20,000
Less: Tax @ 30% 31,500 58,500 64,500 34,500 28,500 6,000
Profit after Tax (PAT) 73,500 | 1,36,500 | 1,50,500 80,500 66,500 14,000
Add: Depreciation 1,65,000 | 1,65,000 | 1,65,000 | 1,65,000 | 1,65,000 | 1,65,000
Cash Inflows 2,38,500 | 3,01,500 | 3,15,500 | 2,45,500 | 2,31,500 | 1,79,000
(i) Calculation of Payback Period
Cumulative Cash Inflows
Years
1 2 3 4 5 6
Machine 'MX' | 2,14,000 | 4,14,000 | 5,79,000 | 7,58,000 | 9,23,000 | 10,74,000
Machine 'MY' | 2,38,500 | 5,40,000 | 8,55,500 | 11,01,000 | 13,32,500 | 15,11,500
Pay-back Period for 'MX'
4. (8,00,006-7,58,000
1,65,000
= 4.25 years or 4 years and 3 months. }1M
Pay-back Period for 'MY'
(10,20,0006-8,55,500)
=3+ =3 + 0.67 = 3.67 years
2,45,500
Or, 3 years and 8 months. }1M
(i) Calculation of Net Present Value (NPV)
Machine "MX' Machine 'MY'
Year PV Cash Present Cash Present
Factor Inflows Rs. Value Rs. Inflows Rs. Value Rs.
0 1.000 (8,00,000) | (8,00,000) | (10,20,000) | (10,20,000)
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1 0.909 2,14,000 1,94,526 2,38,500 2,16,797

2 0.826 2,00,000 1,65,200 3,01,500 2,49,039

3 0.751 1,65,000 1,23,915 3,15,500 2,36,941

4 0.683 1,79,000 1,22,257 2,45,500 1,67,677

5 0.621 1,65,000 1,02,465 2,31,500 1,43,762

6 0.564 1,51,000 85,164 1,79,000 1,00,956
Scrap Value 0.564 20,000 11,280 30,000 16,920
Net Present Value (NPV) 4,807 F1M 1,12,092 1M

(iii) Recommendation

Machine 'MX' Machine 'MY"'
Ranking according to Pay-back Period II I 1M
Ranking according to Net Present Value II I
(NPV)

parameters, i.e. Payback Period as well as Net Present Value, therefore, Machine ‘MY’

Advise: Since Machine ‘MY’ has higher ranking than Machine ‘MX’ according to both}
iM
is recommended.

Answer 6:

(a)

Answer:

(b)

TAEd f¥ufeed T : A e 2 B Jb H qmaifia fhu v wepr=r yETr U & o )
I P IEH-YSH R HRIEAR & Uph AR IR o1 il oxa g1 g9 g Susvon
BT SN HAEIT §RT AT AT SieR A1 IR H Yol e & fory f&ar oimar 21 3 g=9 w9 A
R A &R Ry ® & ofed § FRIGR R © T |

»212M

J

IR fforedt Wi @ ard fdioiedl e & 458 & 999 9 9Ra Yol oiR H)
faeeh ga1 €9 Ser & oy Sua &l §H drell feufeedl vile 95 &1 SaURN Bl A
fdar a1 81 IDR, ADR / GDR & 919 8| 39T 3 2 b Wiy el faaeh goi @
IGM & foly ADR / GDR &l SUIRT Hdl & IRAR HHRT SHT TR ARG Yol ok |
g9 JeM & folt ADR SIRI @R |l 2| IDR & 9RA H JAldg IR Bl & o 3
IR yfeferal &1 @R g 2| J

> 21M

Answer:

(c)

S| Yot faxfs @1 sf  (Meaning of Venture Capital Financing): SeM Yol fa=ayor

|9 A STl gRT Urearfed fhu T AU ST SIRIA dTel SUSHA & fadiger df dewd

PRI ¢, Wwaﬁlqdmaﬁamwéﬁzﬁﬁmﬁﬂasﬁ?aﬁmwﬁlﬁ?ﬁﬁaﬁﬁ 21>2M
S ol & Ted, faqareer arel Se fofiardl, srgaag Safia | sfaact ar For afnyforat
TNIed & foru fFaer ord € S I%oldl &1 GUTdT & A1 98¢ WdRATh S HNd B |

Answer:

(d)

o gfrelr divs —

o STRIGAT Hol XM & AT AT &R BT YA DI -16M

e U UYDR ® d108 H BE IR ey 78 8| 1M

e 39 408 @I gSerId dv8 & ®U H OINI fHar S Adhar & a1 &t aifikar dfve @& w9 |
SR BT S Haar 2 | }
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ECONOMICS FOR FINANCE

SECTION - B
Q. No. 7 is compulsory.
Answer any three from the rest.

In case, any candidate answers extra question(s)/sub-question(s) over and above
the required number, then only the requisite number of equestions first answered
in the answer book shall be valued and subsequent extra question(s) answered
shall be ignored.

Working Notes should form part of the respective answer.

Answer 7:

(a) HAifed Uded @& oI IR ARG AT S RBI & IEIdHR0T URATAT &1 el aﬂ}{l -

S B Ugd I5a¥d & 1 Rod d6 i $fear don vRd WReR & 729 MOU & 91
2004 H g¥d foa |

qIEABRU (Sterilization U € R gR1 @iftd UieRw sU@ g1 G1Rd RN |
Uil T i BT 9T BT A 9ie & RT BVe] aRerdl R 9Ie fa<el Yol I=<igars &l
UG BT FEIHROT HRAT 8) T AT & Ifdid YR IRGR RBI H SR ofcll & (I8 SR 9 {2 M}
UPR B ARG FOT AEIHAT ARG ©) TAT I goll =ivds ¥ I~ doiR 4
TIPS ARAT BT FARANUT & oIy By 9t /et gfengfaT &1 IR el & | )

Answer:

(b) M X AMLIHAT AOGH < §RT oA Y (LCRs) Ud I & Sl a1 &H &I g 37ef |
Rl H IR B @ oy eRe ®U ¥ MYfd Har ar ae] WU 9 ffa avg &1 $3
T ISUANT & U ®H BT (e & fau decll €| Wy w9 9 g R4 3 forg sifoq avg
BT 33 BT AT A Hou HeW (STTEWE: WY B | IIRd SIS BT G BT 25%) # g (12 M}
IR fAfqe fhar S daar 2 & b a%] &1 o7 &1 YAdH B I8 I Hdgd @
gfaifeea e sferar wifde Jfre 3§ 81| (STERVA: Udh SIS BT BT & 50% B IR
Y W IR HIAT ATRY) | /
§TYC P TRc] SUGH & Ad H, WM a%] AeIHdl SII&T A BT Y IRl § 9l
WW@WW@?@W@@ﬁﬁ%ﬁﬂﬁﬂ?&ﬂéﬁg%@ﬁﬂﬁﬁmm}
T &1 O T AT BT BN | R fI9 aeaadr STed & o Ugdani 8 e =
fb SUUTSAT DI Fifh ST YPR P AMTIIDAT HIFd bl g Thal 2 | )

Answer:

(c) GATT ¥ 1980 dd URIfTddr &1 @1 faar aaife—

(i) IE THRAT JTNHROT b gIRT fAR9ar ol | SHRAT FHGBTA Sifed favd R qﬁg??:
BT qrRIT off |

(i) SRS el BT 9 wY A fIwR gal |
(i)  9fS® FFET PR TAT FAT F§ FUR BT GATT §RT HaR 181 2 |
(iv) R afoiae @R H & gl 1 AR gl 83 9 s WhIU ¥ 3fdd o | }
(v) g Red # 9madar &f raenfyd fear S aabdr 2 |
(vi) ST aer fare faerT Red | srautwdr 2 |
(vii) SRITTT GREAT IR fdare fger uormell # srqutwary off |
(viii) I8 T \HSIIT TEl ¥ TAT $A(AY GATT B U g &l R oo & fawg i 21 |

{Any 4 Points each 1/2 Mark}

Answer:

(d) GDPW%%WWWﬁmmﬁaMWW%a@Wﬁ?—W}
{1 m}

JIGl Bl ST HRAT 8 | Bl IcdIed § U HdT & olU IETET BT UrAfie bhaed &1 @l
T IRId 3T &Y I oy | Aftafora fear Sirar 21
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SIAROT YA G Sl AT FRBNT DT UAT H TG I AT Hdl & o1y f6ar Srar © | I8
YA TG BT A B IR & AHHY Tei & wifd d YueT oY I AR DI IR (g m}
TET DR AT ITSTYS DI YR el DA & | FAAY SHARVT A S UL TAT 3= ATHISTD
JRETT WA BT IEY 3T < 37T fhar e 2|

Answer 8:
(a) NNPFCasJaTﬂ?ﬁHmNI=W®W+WW(@T@T+W+}ZM
M) + WY ISR B AR 3 + Qe & gg $aer 3y 2M}

= 3,000 + (1,020 + 2,010 + 980) + 1,050 + 370 = ¥WI 8,430 F_IS } {1 M}

Answer:
(b) 3fSe Tunie sMavad Red U &1 Salc 2

1
RequiredReserveRatio

Credit Multiplier = {1 m}

raege RoTd U RRR & oy = 0.10 il $fSe o &1 10% = 1/ 0.10 = 10
RRR @& foTg = 0.125 3fIiq &fee oM &1 12.5% = 1/ 0.125 = 8

PIST Fold = ARME & x 1/RRR

RRR & fog = 0.10, Bf¥c o €1 1,00,000 x 1/0.10 = T9 10,00,000 [ {1 M}
RRR & fo0 = 0.125, %fge gord &M 1,00,000 x 1/0.125 = 39 8,00,000

Answer:
(c) T el gRT W Saaidhd 3MUE Aqd] ddHe WY AU giRd wxar & & o)

SYAIATAT BT 7 TRIBT § derdT &:

1. HiaT #de & o g U W & WH R 999 & o [~ g w® 9P q2n 33
®I fIgad B B AHIET BT FH BRAT |

2. g BT SRAT EIh & Y H,
AT IrRfddr & fawg gforem wifdh o & forg AT 9 39 e | AEgH qas
forg & 4o &9 (wealth) T AT AEF & TR H SUARGr <l g, Wiﬁm>{zm}
@ forg AT & S B | fhas & @7 AT & IR R 2

(i) Jif¥rh ®Y I T R ST AT A B RGBS AT HRAl 8 ol T ifdid 3, Sa=in
3Af&d B HI ATAT JAT YRV WY WIGT AR R B U & oI JoI BT R
faT & wu # o9 & foy aIffie &Y smazadar g |

(i) NP ®U H I ey W Ol JA5dyYl ¢ &9 (wealth) TAT TS DRI FHIBRYI
BT gforq fohar g )

DIt FHHRT B aftfa far g \

Md = k PY

NERCK

Md = &9 & forg 41T 8

Y = IRAA® IR MY

P = acHM IeUTfad g T HaT BT AT BIFd 'R >{1M}

PY = SIfet 3ma

k = ST 3T BT U 59 AT TH< A9 & wY § aIRT BT a6 & |

SR FHIHROT H k' 'Cambridge k' ¥16& HEl & | SIRIGT FHIHR W Bl B fb &7 (M)

@ T AT Bl 997 MY BT JGUT k & IRER 2| TA APl AR & 9 & AT DI AT

FRI & BIAF HT I&dl 3 a2 URHEAT PRl © 6 &9 & oI ART &7 1 HT e ¢ | )
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Answer:

(d)

&7 fIem e wR GARE $T 9O ISR & A1 SAMed fHar S 8 | & 2 | I8 ISy &
A9 T S I BT ST § Ofd aR<fad ST 3 ATl S | HH Bl S § 9T aRdfad anT
AT AT ART AT R T &7 Yol ISR wR TR A a1 8l & 7 3’ &
gfafiffica ®xar 81 I8 19 AUR IF BT AHaddRN ok & GRME S~ 8|c||%\'€r%ﬂ}

Wﬁﬁaﬁﬁmﬁw@ﬁqzﬁwﬁmw%ﬁaﬁmwméﬁaﬁw}
{1 m}

NI B Toa X F GRoIT ST ¥ I Wit W) AT g SeqeT @ & v A A gt ({1 M)

AR @ aRRUfT & gia o= o v 78 2|

Answer 9:

(a)

IR BT BT YaTe IedTa, 3 For qoil eferawen & A=t e 3§ fod g &1 maR
IRATET BT W $H 8| T B TP Ydle H o [~ U SR A Sl a_0T 8 ARk
IcTe faavor dern yay S e o 9 < o 9 7

Production of
goods and services

{1m}

Distribution as
factor incomes
(Rent, Wages,
Interest, Profit)

Disposition
counsumption/
Investment

IR HT ST JAIS

(i) QTG TROT ¥, Haek Hal & FEIdl & A1 I aAT HaT BT IATGH Il 2 | )

(i)  omg el fIaRer =Ror #, -, #uigy), &1 d7 I8 &I BH 4 M & [Wed H
Haex BT YdTE 2 |

(iii)y I AT USRI =ROT #, IUTEH BT A= HFeR RT M B IUIRT G TAT Tl
qorr a9 vy W @ fHA Sar 2| g 9% A1 |al BT I SIed Pl R% o
SITAT ® T I&1 Yd1g T 9911 Il © |

A @ I8 W § & ST e H Usd oMy @l giord fhar T 8, 99 39 Hoigy,

T, TS qT AW @ WRU H [E @ faRa fear Sar 2| a8 a¥g 9 war & forg @i A

gfg HRAT © qAT UROH WHY STINT I H gfg | I8 M 9 AT Adl BT IAGA Pl

WP o I & 9 39 UHR THII Fag & Yof &_al g | Icared, faaRor qon MuerT &1

TN Udb 7T TefdT Y& § | )

H2 M)

Answer:

(b)

WTO &1 Wd IGa¥ IRRIEI AR H e w0 ¥, qad, SfId w9 § Yarg & gav
FAT 2| WTO FHSIAT $T Iqa%d 791 & §RT 919 Ugd B 9gIR d¥d RMUR BT 9T 2 |
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MITTAL COMMERCE CLASSES

MITTAL COMMERCE CLARAES

INTERMEDIATE - MOCK TEST

(i) ISl AR &1 997 99T & AR &1 aRared & fAfde axar 81 Faifds
3gmel g Rigld &1Rd oxar € fb afe T <91 AR 9Er &I HF ST & Hefdl
IR Qe T 2, I8 |41 3 WTO \aRil ¥ Svoi a%] Mfal ¥al & oy &1 8hm |

(i) T SUAR Rigid dedr § fb Te <9 &7 uHl g Jr facel St Jar srerar
R & Hed ASHd 81 Rl dIfey | SfdR® &R & Wdg H NdRed Hd sNa
AT W AR B & TR I W AT T ITAR | FH 81 R SUaR a4
N FEH W AN B A1 |

(i)  A=THS Ufd€e B A qrde) & Rigid |

(iv) 91 IR Re 9rn o R H 95 = S < faRdre i & T8q 2|

(v) SR® &1 T Sad BN SN B A&V & fol¢ B A9 BT AMBY TFAT SR
Hal & foy SR® R &I IRWRS dM AR R A & ORI GR—4R geH T
afey |

(vi) UHE dgUely |HSd O $fY IR HHSIAr (AQA) dT9R Ugd &l JifRed o= & forg

{ Any 4 Points each 1/2 Mark}

faRre oeg o1 fAfde fear 2

Answer:

(c)

W & fou wWites fOcim [ ISR o1se ge, ISR @ BMd &l WR bl Y1
PR B oIy U, IR dAN SR & WR Bl 9l & [off AR B TWRB I S PR AT
PHRIAET B Fad B & | ARDR:

(i) DX Pl X AT YD, >{1 M}

(i)  TF B g TAT FAIOM, TAqT

(iii) RO DT AAT AT WHY Pl deaddx e FawT H AReRAT BT FEl B BT IGAT
AT B /

AR & IRM AT AUR BT AR RO & IRE T4 MG AT FF B )

G BT IUIRT BT TS KR 2, AR IU B §8 dx+ & forg fAwia faaffa &1

U I € | 9 A H for ®

(i) IR & I H HAT,

(i) AT TN AUR R H gig TAT T BRI BT ST >{1 M}

(iii) EROR FI H HHI AT AR AT B AAT / AT AR IR H g BT T
(iv) U BICT IREHRI dolc HHI AUAT gl dolc I

(v) IR I | HHI

(vi) ERq iR H BRI FT H gfg J
SURART & AR AT AUR IE BT Hal / o PRI aROT 9 &I AR T 5 @ )
SR, S FARE 1 ST $ &% BA g, faaEm) faw ifd &1 Sgaed IrT AT & 9g7 &)
g AT H HH @1 afgfd e 2 #E T @ e @ gRT e fasar S &

M1 M}

(i) T B3 WRBNI I,
(i) AT qIl WRERN B H B,
(i) IRHR FI ¥ gig TAT ARG 3T B qAT / fJd] IR IR H ghg BT FAI
(iv) UD g1 GBI goic AT 3fral =g goic AT
(v)  SFQT B |Tauiie F0T ST YIar | /
Answer:
(d)  {'Reverse repo operation' Y& ffd Telg & d aad # I8 Ried o aRofal &I ARGdT & |

I URATAT o9 BIaT & | I8 URATeT o9 81T 8 919 RBI U HeHd dId IR URWRES AEAd
g el W ufoyferl &1 g7 I BT Yeb AASIT & A1 db 9 Iv T[T Bl 99 @
ERT g &1 0T ol ©1F {1 M} {39 USR & kU1 & foIy RBI ERT YT &N &
'Reverse repo operation' ®Edmdl & | eIt Rad Y@ <X aifvifies §& & U= o1 RBI

ERT T &l &1 <% 21} {1 M}
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MITTAL COMMERCE CLASSES

MITTAL COMMERCE CLARAES

INTERMEDIATE - MOCK TEST

Answer 10:

(a)

T9Y gaa

(i)
(i)
(iii)
(iv)
(v)
(vi)

Answer:
o, UREIRE e @R & e w1 LM}

g TR & fh g DI Icred H qorl qvg Bl i H faRerar ween Aty forad gob g
P T AT IR BT AT RTHH g4 o™ SITRT © | S0 U IEeR0 Bl GeIdl & gRI T
far ST A © | (JoTceAd ot &I 2aR) |

(b)

IR IERIPROT R Jg—ARTH diearell G 2 T O A & 79 ThAd dl

MG T & W H HRAE Sl © a1 Red § dedd & giord axar 7|

RO WY < U G494 fddhed &30 Sl 2 |

&g FEsiiar &1 Sfed eas dRaw @R Ried # fR@aar & wRgd &ar 2|

T 9g—AM A Sl 9] W UNE! WU ¥ SRB DI BA (BT, BN, ST o1 H

YUR § ITRIBROT § IUART § qAT RIS qiorsy H 31 &5 99 & |

AT dliedroll o Q8T [IerT FRTel JARIT H 1 T T I MREd et

HaE H B

SRR <9 43 w0 A [APraeid <2 & A1 AT &, IR 4 W I8c ThHE &l

IRFH AUR & TS BT SATGIIR dToTal Yoi el 8y |

faamreiial <2 # ®5 RIAT Use &1 2 d1 S9H 9 §B B I8 U Har 2

e G, HUST TAT HaT B A UHE &5 H AUR $H aRA9S R RS 2 |

o fAHRid Tl H HREvEE q1 dg—3RR WR IR Ugd dl UG B H STB1 Bl
G Hs fABraeid <2 BT &3 fAdhed B Gio & dRG o oidl @ |

o fIBraeicl 2o o BfeAgar SR 9 gdd= GHsiiar &1 draraa- § a1 o) 38 8
P & GeT H By Ggal bl IoMT |

e WTO H31@d |41 H Udhe IR el fa9ed 9 [Jsfyd <el &7 WTO ueimed &
AT MR R @& IR # fA@raefiar e &1 widr o g1 & 7|

o fImrEld <o Remd &-d 2 f6 9 &3 9oR # Fafid Iare &) sarer SRe &1
AT B & TAT I I Ayl fafd &l Aad 2 |

e TP Y Y9 I <R® d 81 8, S8l UR A <9 Hedl Al a3l o
AT TR HH Yobl DI AU §RT URIRAT 3rerd FHofl IeRT &1 HRIE var © |

e JIRMM & 99a AREe © 3 B faeraeid <2 9 MW fasiid e g
yeE IRy SR% RIATIT FHRT TAT AR &R0 & A AR HH 81 & BRUT HH
3ref qof gh |

e HF AP < A TAT AIfdd Yol BT IJ9Td, WRIG FEEARAT AU FLT,
RISTHI® ARRAT & BRI FHARIGH & Hag § IR—IGUIdd ®U F IR—AERIS
Rerf # ura 2|

Answer:

garfed fafea a) uRIE & Sfid Th oW Bl BNl BT A TR B AgeT i doiR
FEiRT & q 3 &1 | JoTTHd BT Bl ART T1 MY 2 |

(c)

Answer:

R A fGEIf ol § Afe Scfed, @¥ial 9 99 g% Tl S9dl diEd WR W 3fd

(d)

AT HH 2 Ol UG U UfoRuE] aroiR & femm g |
JTER0T & oIy MmaTd & qR S SRW, BRe WErdl dT AT Ui 9¥ Y e B Th 9T

P IIOR H ST 997 Fbd 8 | SITST HIFd BT URIH Bl & SATET Ided I 2 | d9 fafd
HEIAT B faeq qoiR #§ Mfdad rSeye & 999 & fory snawd: € el W HWd &F € |

$‘HI?'1K£, TETIAT <3 ARG | BTHI ST BT STe ol afd &) dad € |
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MITTAL COMMERCE CLARAES

MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Answer 11:
(a) dISIR BIFd UR Fhol B SlE (GDPyp) B SN TR Hehol BX] Icdla (GDPec) +}{1 M}

(3TYTeT B — ETII)
coNdeldl = GDPFC + AUYYE hX - GDPMP
{2 m}

= 360815 + 454367 - 779567
= ¥ 35,615 BRI

Answer:

(b) Ffae ARG a¥q T AN @ Wi 98 AIdeie a¥q ol 9 wu W g § ue 9
Al ®Y ¥ 9edT & | 59 9% BT (AW~ QU TAT &3, STAAET A8 qAqT FAK fawd H difea

R gEd U9IE B | a¥fdd Ardeie v 8 Fal B (1M}
. 3ife |raSTe a%g i URUH & I SISl UG STREVT & 31dl HiId gRac b

aferar
. qeAqd] Aol a¥g S S Ardoife 9 ST Urae # AT SRar © | J

JTEROC: RIS wW@rRey faf g Iefde adwife avg @ =1 faRivar 2 f5 wa)
HE IR B GARET AR & foY DIg TSR0 81 (A1 AT IR 3fdl TRBR) |

faza 9 Ffae wrdufe avg @1 dfd & 1 gEd wXar € e I Fafa wr
@I AN HRAT B, TG adER AR (HIH G BT Gl Tl biodiversity),
Jeaui faaR (HIV/AIDS, qufdd, HelRAT Al avian influenza f2d), STRIRTSEI
faciia aregfae e faer & forg aefde o | J

"1 M}

Answer:
(c) WUSEY FR B UGHT BH W GEAA B AN B GRREd v B fow see ugyr)
3TICYT & AU H TN ST & | Vb [ YGUUT PR & UM H 71+ 9T 8
1, UguU R ERUT BRI AT URITHA PR H Gl 2 Rifd BREM & FEl WR DY
QIS Bfed & S Girefed &= ga & Foll anrd S &R GHiise drTd & A1
U & RN B |
2 e axg O R UGNl SR T Sl & fdb ART 3fcira gof 8, R &l HAT DI Gl
U AEAYUT UHTG BT | SUTEAIdhd] Sod SR BIAd & WHY H HIR DI EHET A
Rre ox= § @l BRI | ST GRIRAfT yHtg BRI doI SUHIe wMIUIEﬁWW>
AHAT B |
3. UGNV BR Bl o B oY yguorhdl @1 FIRET 81 9o e fou sifed dem /g
TRRIGI AT BT IUANT fora 2 |
4. YUYl PR AT BT Pls ARKIdD FHEN TE| Y BT | I8 Dadd dIPT BT SUAN
@ forg drcared Raved &7 wfid &_ar € S &9 UgyoT arell & |
5. UGHUT PR BT AR AT e W 9 AHRIAS IRV & Fdhdl & e Ud <9
Pl Iod UGUl BR IUTad § Ied YUl PR Bl & BRUI HH UGHU] BRD A I
A # Ieured G 3 Rive ox & Ry wieanfRd &) dadr 2 )

{ Any 3 Points each 1 Mark}

Answer:

(d) T TR =T Rl SR R JoiR § HUAT dRefdT ReIfd & FHARINT $77 & Sqad
T YT IR H H RGN gt & [/ 9 & IRY R Rod d@ gt gRenfera ({1 M}
IR aiReEred | foe Aifas [ & o ugad aM= 9 2 |
mwﬁaﬁaﬁﬁmww%%wﬁmﬁﬁﬁmw%%w@iﬁw}
{1 m}

DI WA B folY ARPRI UG @1 9@ a1 & S averan ReIfd 9l & RBI 96k A
gfergfa @i d1fds TR H aRedr o1 9 |

k%

l4|Page



