Paper / Subject Code: 23015/ Applied Component Group: Paper | : Direct and Indirect Taxes.Paper | - Direct Tax.

Time : 2:30 Hours Total Marks : 75

All Questions are compulsory carrying 15 marks each

Exercise internal options wherever given

Figures to the right represent full marks to the question

All questions should be answered w.r.t assessment year 2022-23.
All workings shall form part of the main answer.

Use of simple calculator is allowed

ourwWNE

Q.1A)

Select correct answer from the options provided and rewrite the sentence: (Any Eight) (08)
i. The financial year in which the income is earned is called as the

a) Assessment year b) Present year

c¢) Previous year d) Current year

ii. The quantum of deduction of Rs.1,25,000 u/s 80U can be claimed if a person is with disability of

a) 10% or more b) 40% or more

¢) 80% or more d) 100%

ii. Depreciation is allowed in case of

a) Tangible fixed assets only b) Intangible assets only
¢) Tangible and Intangible assets d) Wasting assets only

iv. Gift received by an individual / HUF from relatives shall be

a) Exempt upto Rs. 50,000 b) Exempt upto Rs. 50,001

c) Fully Exempt d) Fully Taxable

V. is allowed as a deduction while computing the business income.

a) Wealth tax b) Income tax

c) GST d) Gift tax

vi. Family Pension deduction to assessee is least of the following : % or
a) 33 1/3% or Rs. 15,000 b) 10 % or Rs.15,000

¢) 50 % or Rs.10,000 d) 25% or Rs.15,000

vii. Mobile handset received by the assessee Doctor during the course of carrying on his profession
is taxable under the head :

a) Income from Salary b) Income from other sources

c¢) Income from Business or Profession d) Capital gain

viii. If NAV of LOP is Rs.6,50,000. Interest Paid on loan taken for purchase of property is Rs. 1,50,000
Find out the Income from House Property.

a) Rs.3,05,000 b) Rs.1,50,000

¢) Rs.6,50,000 d) Rs.1,95,000

ix. Nalanda University is assessable under the Income Tax Act, 1961 as

a) Individual b) Artificial Juridical Person

c) Local Authority d) Body of Individuals

X. The quantum of deduction u/s 80D shall be limited to in case of senior citizens .
a) Rs. 20,000 b) Rs. 15,000

c¢) Rs. 50,000 d) Rs.1,00,000
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Q.1 B State whether the following statements are True or False: (Any Seven) (07)
i. Every receipt is an income.
ii. An Indian company is always non-resident in India.
iii. Commuted pension is exempted in the hands of both government and non-government
employees.
iv. Reasonable letting value is lower of fair rent or municipal valuation.
v. Legal expense of an illegal business are allowed as deduction under the head “Profits/gains from
business or profession”
vi. Transfer excludes compulsory acquisition under law.
vii. Gift received by an individual on occasion of marriage is not taxable.
viii. Deduction u/s 80C will be allowed only if actual payments are made.
ix. Entertainment allowance deduction is allowed only to Government Employee.
x. Expenditure which is personal in nature is disallowed as business expenditure.

Q.2 A: Mr. Romesh works with M/s AB enterprises . He provides the following details of his income
for the previous year ended on 315 march, 2022.

1. Basic salary Rs.58,000 per month.
2. Dearness allowance Rs. 20,000 per month.
3. House Rent Allowance Rs.15,000 per month (exempt under section 10 Rs.9,000 per month).
4. Travelling allowance for business tour Rs.50,000(Amount actually spent on travelling
Rs.26,000)
He was provided with accommodation by his employer, the perquisite value of which was
Rs.58,000.
6. Bonus declared and paid by employer during the year was Rs.28,000.
7. Profession tax paid Rs.2,500.
8. Leave encashment Rs.27,000.
9. Medical allowance Rs.40,000 per year.
10. Directors fees from Top Ltd for attending meetings Rs.3,000.
11. Rent from subletting a flat Rs.12,500, Rent paid to landlord on that flat is Rs.2,500.
12. Fixed deposit with Bajaj Auto Ltd placed on 1%t July 2014 for Rs.2,00,000 carrying interest
@15 %.
You are required to compute his total Taxable Income for the Assessment Year 2022-23.
(15)

o

OR

Q2 B : Mr Sharma has a Residential House Property. Property is Let out for Business. From the
following details compute taxable income of Mr. Sharma for the Assessment year 2022-23.

Details Property 1
Fair Rent 10,00,000
Municipal Valuation 12,00,000
Standard rent 9,00,000
Interest on Loan taken for construction of property | 2,50,000
Municipal tax paid 10%
Fire insurance premium 10,000
Rent per month 1,00,000
Vacancy 1 month

Mr.Sharma received dividend from a Public Limited Company during the current previous year
Rs.80,000. Mr. Rajesh paid Rs.25,000 as Mediclaim premium (Rs.10,000 in cash). Mr. Sharma paid
LIC premium of Rs.2,00,000. (15)
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Q.3 A: Ms. Surbhi Rajput, proprietor of Rajput and Associates, provides you the following information
for the year ended 31 March 2022.

Profit and Loss Account for the Year ended 31st March, 2022

Expenses Rs. Income Rs.
To Salaries 6,50,000 | By Gross Profit 12,70,000
To Bad Debts written off 50,000 | By Income Tax Refund (including Interest
To Printing expenses 30,000 | 12,000) 80,000
To Conveyance 20,000 | By UTI Dividend 50,000
To General expenses 43,000
To GST Penalty 29,000
To Fire Insurance 34,000
Premium 66,000
To Wealth Tax 1,80,000
To Depreciation 77,000
To Repairs &
Maintenance
To Net Profit 221,000
Total 14,00,000 | Total 14,00,000

Additional Information:

1. Depreciation allowable as per Income Tax Rules - Rs.1,62,000.

2. Salaries include salary to proprietor - Rs.4,80,000. Out of this salary, he deposited Rs.
1,00,000/- in Public Provident Fund Account and Life Insurance premium for his son Rs.
55000/-.

3. He paid interest of Rs.45,000 on education loan taken from Bank of India for his son, pursuing
post-graduate degree in medicine from University of Mumbai.

You are required to compute her total Taxable Income for the Assessment Year 2022-23. (15)
OR

Q.3 B : Mrs. Beena Nair, a differently abled person having a disability of 85 %, owns a food outlet at
Pune. Following is the Profit and Loss Account prepared by her for the accounting year 2021-22. (15)

Particulars Rs. Particulars Rs.
To GST Tax for the year 2,20,000 | By Gross Profit | 10,95,000
To Advertising 50,000
To Professional Fee to brother 81,000 | By Rent 9,05,000
To Depreciation 46,000
To Diwali Pooja Expenses 51,000
To Embezzlement by an employee 32,000
To Salary to staff 5,40,000
To Office expenses 65,000
To Discount to retailers 33,000
To Sundry expenses 45,000
To Profession Tax 12,000
To Interest on Housing Loan 3,20,000
To Net Profit 5,05,000
Total 20,00,000 | Total 20,00,000
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Further particulars-
(1) Office expenses include Rs.50,000/- paid as bribe.
(2) Office expenses include Rs. 15,000 being the municipal taxes in respect of house property.
(3) Depreciation as per Income tax rules is Rs.33,000/-
(4) Sundry Expenses represent personal Life Insurance Premium paid during the year.
(5) Principal on housing loan repaid during the year Rs. 40000/-.

Compute her Taxable income for the assessment year 2022-23.

Q.4 A : Mr Pravin Thatte purchased a house property on 10" July 2001 for Rs 51,25,000. He made
the following additions/ alterations to the house property

Cost of construction of 1% floor in the financial year 2015-16 = Rs 475000

Cost of construction of 2nd floor in the financial year 2020-21 Rs 200000

He sold the property on 29 August 2021 for Rs. 2,55,50,000 paying brokerage of Rs 2,55,500
He invested Rs 60,00,000 in Residential Property in Delhi on 30" March 2022

Relevant Cost Inflation Indices are as follows

Previous Year Cost Inflation Index
2001-02 100
2015-16 254
2020-21 301
2021-22 317
Compute his Capital Gains for the Assessment Year 2022-23 (07)

Q.4 B : Mr. Vishwas , an Indian Citizen left India for first time for employment in USA on
28/09/2021.Determine his residential status for the Assessment year 2022-23 ? (08)

OR

Q.4 C : Mr Pramod Kamble purchased a house Property for Rs 10,50,000 on 15" December 1980.
He constructs a first floor during the financial year 2003-04 for Rs 20,00,000.

During the previous year 2021-22, on 20" September 2021 he sold the property for Rs 3,15,00,000,
he paid brokerage of 2% on the sale value. The fair market value of the property on 1.4.2001 was Rs
21,75,000

He invested Rs 2,25,00,000 in a new residential property on 28.3.2022.

Compute his Capital Gains for the Assessment Year 2022-23

Relevant Cost Inflation Indices are as follows

Previous Year Cost Inflation Index
2001-02 100
2003-04 109
2021-22 317 (07)
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Q.4 D : Mr Sane has earned the following incomes during the previous year ended on 31° March
2022. Compute the Gross total Income for the Assessment Year 2022-23 assuming that he is

a) Resident & Ordinarily Resident
b) Non Resident

S.No Particulars Amount (Rs)
1. Agriculture income from China 10000
2 Rent from a house in Kolkatta received in New Zealand 17500
3 Interest from Bank Account in Melbourne Australia 41000
4, Income Accrued in Mexico, received in Singapore 30000
5 Past untaxed profits earned in Senegal, brought to India 35000
6 Royalty from Govt. of Maharashtra received in Tanzania 110000

Q.5 A : State any eight disallowances under the head “Profits/Gains from Business and

Profession” (08)

Q.5 B : Explain in detail deductions under the Head Income from House Property for Let out

House Property. (07)
OR

Q5 C : Write short notes (Any 3) (15)

1.Define : Assessment Year and Previous Year

2. Conditions for Resident but not Ordinary Resident
3. Entertainment allowance deduction

4.Self Occupied Property

5. Deduction under 80-DD
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vii RETAT SIFeRTT Tl TR = SR fHTetert Hisms gsde 7 fuHRATeR HIUH TG
3) PRI SR I ¥) SR Wdidh g fH@UR Iad

%) AU {hdl AT ST ©) Higaait Ahl
viii TASIUT © fades amfties god . 6,50,000 SRICHN. HICTHRIT TRGNT0! Ydcied HoliaR faad o 3.

1,50,000 TRTHT HIAHTGH SR Sde

3{) %.3,05,000 ) %.1,50,000
@) %.6,50,000 $) ¥.1,95,000
14029 Page 6 of 10

F8D6B599097249FCBFF96768607832B2



Paper / Subject Code: 23015/ Applied Component Group: Paper | : Direct and Indirect Taxes.Paper | - Direct Tax.

ix TTeraT fAehs § 3 Brael, 1961 3idifd UM Praldl HRUIRNY 318

3) qufdds §) HEAT ARG it

&) TS ATfHR0 ) A AT

x 80D 3iifd eladi=t Ighy XY ARG Sadid Jaifed 3R

30 3. 20,000 §) 3. 15,000
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AMS HIS 9,00,000
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3T faHT 8T 10,000
AT HTS 1,00,000
Raa 1 Hig

oft <t g1 HRyd auid ufsdres fQifiies Ui g $.80,000 THTRT fRresTal g, ot =t it SR fam
T U %. 25,000 4R (3. 10,000 IrG). S TH i TASTIIT 8T ¥ 2,00,000 HRET.

T 03 3f) [olgd 30T SRNRNCH= Arad, gt IR IoTqd, TRIaT 31 A 2022 STt JoeiedT auiat

Qreite gl Ua HRdrd . (15)
31 HTH 2022 3ol Juaedr auiardt AwT 3T dier @rd
ICE] 3. 3T 3.
TRT 6,50,000 | @IS T 12,70,000
geid Bof (ReRe 3 50,000 | UTGIhR URATATER (G415 12,000 Hg)
U Td 30,000 | T3 TATHIRT 80,000
Ied® g 20,000 50,000
JH= T 43,000
SigEdl 8 29,000
3t faar gwn 34,000
HTaITD B 66,000
TOR] 1,80,000
TSEITST MO gUTA 77,000
e T 221,000
THUT 14,00,000 | THUT 14,00,000
3ffafad IIT%T‘ﬁ:

1.9MRIHR FOHER 99RT AT - ¥.1,62,000 8.

2 TR ¥.4,80,000 AT WIRTAT THIART BIdl. T TWIRTGA &i-T 3. 1,00,000/- Adui-a Hiasg
fyafe Feft wrard snfor shiem famr g @i gamre! %. 55000/-.STHT &d

349 faemfiaTa dge iy fasard UgeqeR g Od Sraed edT Jaria! 8 3T 3fearmg
DT Q&P Holfar it $.45,000 TS fed.

JreTe BR R0y R033-33 TTS! AT THUT HRUT ST T HR0T aTH 311G
fdar
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Y 03 §) 1ol §H1 RR, 85% 30T el fasaiT e, Yol 3% I B8 T3 38, Jid 2021-22

TRAT IYTITAT TR haldl T 30T dieT Wid WIS TAUHTO 3178 (15)
ausie 3. ErriG] 3.
EIGELIEISINSE| 2,20,000 | Gl§es T | 10,95,000
SAfRRId 50,000
HIATe AT Yo 81,000 | HTS 9,05,000
TIRT 46,000,
feare! gorar @d 51,000
HHARIH G ERIAHY | 32,000
HHATIAT TR 5,40,000
CARINDIE RG] 65,000
ERCACACE R IGIRE NG 33,000
fafay @<t 45,000
AT D B 12,000
T8 Holfasidl TSl 3,20,000
feae Tw1 5,05,000
THUT 20,00,000 | THUI 20,00,000

gad qusfta-

(1) Bt G dr€ BUH fddd %.50,000/- GHIAY Sed.,

(2) BT Wald . 15,000 8T TR ATAHT YaHTd HETIIRT o 311G
(3) TP FAUHIAR 9RT 3. 33,000/- 3T

(4) fafay @<t aRIT WRaedT dafads S T g Yo 38,

(5) TYHRTA TRA haied] edholiaid GEd 5. 40000/-. 3TE.

2022-23 =1 HR FHYRT aNATST T HRUT ST T 1.

. 3f) ot TATor >t T 20 T R008 ASH U2, 34,000 FUJHT TR WRET dhail. T ORTHT HIAHRIHE WTeilel
SS/HRIBR Bl (0)
2015-16 31 31fies gfa Ufge AeicaTeaT ST fhHd % 475000 38,

2020-21 3T qufd o1 ASTedT=AT STUHME! fdHd $Ud 200000 TR,

T 29 RS 2021 IS 2,55,500 TYTT GATA! G 2,55,50,000 T HIAHT faawe .

I”'_‘f RORNR ot ﬁc_vﬂ?ﬂﬁﬁw tﬂ?ﬁ:l%ﬁ §0,00,000 F@W

Hgd ay TR Fewis
2001-02 100
2015-16 254
2020-21 301
2021-22 317

= Fulor 9 2022-23 TS Tr=AT Higa TERIE TOMT BT
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U oY &) &t fay, YR ArR® it 28/09/2021 AT UIHd YUY HEH A Ta! HRA Hadll. HR

fRefvor g 2022-23 TrSt iR farh fRUdh fAfdg F=e (0¢)
fdoar
U¥ &) o UHIG dides i Q4 FEHaR 8_¢o RSl 80,340,000 FUFHT TR WRE! o .
d 2003-04 T 3M1fes Tufd 20,00,000 FTHHT UfedT AT ST, (0\9)

HYd 9 2021-22 AL, 20 PR 2021 AT G+ HTTH 3,15,00,000 ST fadwet, T fasht Jearax
2% Gl fael. 1.4.2001 RUsTt HrAHTd ARG SR G 21,75,000 ¥ Bl

T 28.3.2022 RSt A Hari AT d Je 2,25,00,000 ¥ Tddd.

HR YR I 2022-23 ST AT HiSad! TR TOFT D1,

Fxyd ay HERTTS i
2001-02 100
2003-04 109
2021-22 317
T oY 8) STAM I TiHT 31 A/ 2022 STt HoeiedT HRYd auid Jed I HHE 3 TaId 4R 2022-
23 U= THUT ITAT TUFT . (08)
3) Ifgarit Sffor ra: Jfgarh
) 3ifardt

1. IHHYT HW STF T 10000

2. Wﬁ%wﬁu@m@m@swsooﬁmﬁ

3. W&WWWWEMOOO fresa

4. BRI T $4|c1c1 3@, RIqRAe % 30000 AT

5. YT HHGAT YIDHISTd T%T ¥ 35000 HRTd IO
6. HERTY g UhANUDR A ¥ 110000 fHesTad.

T oy 37) AU T%T AT fHBUIR Idd B Aold? FiawaR THSgH Ji. (0¢)

T ol F)ERTHT AIAHITS! ORTHT AIAHTIGT [HB U1 STl Sidvfd aollde Wy &, (0V9)
fdar

T oy ) feur gt (@1ordg! 3) (15)

1. AT - R FYR0r ay o1 HRyd e

2. 31CT IEATATATST TR FH IMgardt gt
3. pHUp HT d9lldc

4. Tqd: <] ATsaTd 31t ATCTHT

5. 80-DD Sid¥id aeide
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