647510 MCM4AccE102x Seat No :
M.Com Semester - 4 (CBCS) Examination
April/May-2023 (NEW COURSE)
Advanced Tax Planning and Management (Elective)
Time: 2:30 Hours Marks: 70
Instructions:

1. All questions are compulsory.
2. Figures to the right indicate marks.
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5. Hslol Metsdoll 2uds 3. 80000 6. Ugloll vituell was 3. 250000
7. AUR HEUiSol Hdolcl]] 3. 10000 8. Olo§ ClAAWLAL of UL 3. 15000
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B. wldsA (Reel sl sclloll Uolel cvll,
AUl
A. Qald asRelel QR adal.

B. Gci clagj(gell vuasel 2usR0l{l QR A

ENGLISH VERSION
Profit and loss account of Mr. Suresh Ltd. for the year ending on 31-03-2022 is as follows.

Particulars Rs. Particulars Rs.
To Materials consumed 2500000 | By Sales 16000000
To Salary 1200000 | By Closing stock 900000
To Rent 800000
To depreciation 1000000
To Provision for Tax 325000
To contingencies Reserve 75000
To Proposed dividend 145000
To loss of subsidiary company 65000
To Bad Debt Reserve 35000
To Custom Duty 55000
To General Reserve 150000
To Net Profit 10550000
16900000 16900000

Additional information:

1. Interest on bank loan relating to year 2020-21 has been paid during the previous year

Rs.300000.

2. Whole of Custom duty is unpaid.
3. Company is entitled to get deduction u/s 80G Rs.150000.
4. Depreciation includes depreciation on revaluation of assets Rs.500000.
5. For the purpose of Income tax, depreciation is Rs.750000.
6. In past few years, company had suffered losses, following balances are still
unabsorbed:
Particulars As per Income Tax Act | As per Books of Accounts
Depreciation - Rs. 645000
Losses Rs. 6000000 Rs. 855000

Compute total income as per Income Tax Act, Book profit as per Minimum Alternate Tax
(MAT) and Tax liability of Company for the assessment year 2022-23.

OR

Que.l (A)Compute Tax Liability of ‘K’ (LLP Firm) from the following particulars for Assessment

Year 2022-23. Use Alternate Minimum Tax (AMT).

1) Gross Total Income from Business 3200000
2) Deduction u/s 80 G (Donation) 100000
3) Deduction u/s 80 IAC (Eligible Start-up) 1400000

(B) Compute Tax Liability of a partnership firm from the following particulars for Assessment
Year 2022-23. Use Alternate Minimum Tax (AMT).

1) Gross Total Income from Business 900000
2) Deduction u/s 80G (Donation) 100000
3) Deduction u/s 80IE (undertakings in North Eastern States) 350000
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Que.2

Que.2

Que4

Que4

Mr. Kenu resident provides you the following information for the previous year 2021-22. (20)
(A) Income from India
1) Income under the head salary Rs. 300000
2) Income from house property Rs. 200000
3) Profits and gains from stationery business Rs. 100000
4) Examiner ship remuneration Rs. 25000
5) Interest on securities Rs. 15000
6) LIC premium paid Rs. 20000
7) Investmentin P.P.F. Rs. 10000
8) Donation to Prime Minister’s Relief Fund Rs. 10000
(B) Income from county-X Rs. 600000
India has double taxation avoidance agreement with county-X. According to this, income
is taxable in county-X. Foreign income is taxed @ 20% in country-X.
Compute tax payable in India.
OR
Mr. Basu, Professor in Junagadh, provides the following particulars for the assessment year 2022-23.
1) Basic pay Rs.50000 pm
2) Dearness Allowance 20% of basic pay
3) HRA 20% of basic pay
4) Medical allowance Rs.500 pm
5) House property income Rs.80000
6) Income from speculative business Rs.250000
7) Paper assessment remuneration Rs.10000
8) Interest on saving bank deposits Rs.15000
9) Contribution to provident fund Rs.60000
10) Donation to approved charitable institution Rs.50000
11) Income from foreign country TDS(20%) Rs.750000
India has no DTAA with foreign country and allows relief by average rate of tax in India.
Calculate tax liability of Basu in India for assessment year 2022-23.
Que.3  Mr. Prabhu gives the following particulars of his income for the previous year 2021-22. (15)
1) Income from salary Rs.102000
2) Income from house-X Rs.54000
3) loss from house-Y Rs.36000
4) loss from house-Z Rs.33000
5) Profit from business-P Rs.90000
6) Profit from business-Q Rs.105000
7) Profit from speculative business(shares) Rs.123000
8) loss from speculative business(silver) Rs.141000
9) Long term capital gain Rs.33000
10) Short term capital loss Rs.66000
11) Winnings from lotteries (gross) Rs.90000
12) Income from card games Rs.33000
13) Income from horse race in Mumbai(gross) Rs.60000
14) Loss from horse race in Delhi Rs.31500
Compute the total income of Mr. Prabhu for the assessment year 2022-23.
OR
Que.3 Write short notes. (Any Three)
1. Set off and carry forward of house property losses
2. Carry forward of business losses
3. Set off and carry forward of short term and long term losses
4. Set off of gambling losses
A. Discuss about income tax authority. (08)
B. Write steps to file return of income. (07)
OR
A. Explain the procedure of regular assessment. (08)
B. Describe best judgement assessment procedure. (07)
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