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Max. Marks:  80

Instructions:
 i) Question 1 is compulsory.

ii) Answer any 3 questions from the remaining. 

Q.1. Answer the following:







       (4 x 5 = 20)
a) Ms. Shalini received the following gifts during the previous year 2020-21:
i. On the occasion of marriage of X, he gets Rs. 2,90,000 as gift on 02/04/2020 (out of which Rs.200,000 is received from friends of X and Mrs. X and remaining amount is received from close relatives of X and Mrs. X).
ii. On 22/06/2020, he gets a gift of Rs.23,000 from C, who is cousin of his father.
iii. On 18/08/2020, he gets gift of Rs.15,000 from D, who is elder brother of his grandfather.
iv. On 20th September 2020, he gets a gift of Rs.7,00,000 from his grandmother.

v. A computer received from his employer (it was purchased for Rs.65,000 by the employer on 01st May, 2020 and given as gift to X on 20th October, 2020).

b) Mr. Suryakant has estimated his income tax liability on his income for Assessment year 2021-22 at Rs. 48,600. Ascertain the instalments of advance tax payable by him on different dates during financial year 2020-21.

c) Ms. Aarti who is a resident of India, makes the following investments / contributions during the previous year 2020-21:
i. Insurance Premium on own life policy (sum assured Rs. 2,00,000 issued on     15/05/2012) Rs. 14,000 ( due on 25th March, 2021 paid on 30th April, 2021)
ii. Repayment of loan from employer to purchase house property Rs. 35,000
iii. Debentures of an approved infrastructure sector Company Rs. 8,000.
iv. Deposited in PPF A/c of her son (with 35% disability) Rs. 40,000 
v. Paid college tuition fees of two children Rs.35000

d) The following are details of Purchase & Sales of Mr. Kashinath a registered manufacturer in Goa under CGST Act, 2017:

Purchased Raw material ‘X’  from local dealer Rs.99,750 (inclusive of GST @5%)
Purchased Raw material ‘Y’  from local dealer Rs.1,40,000 (inclusive of GST @12%)
Other expenses Rs.30,000.
Earned 15% profit margin on total cost.
During the month October, 2020 only 50% production is sold within the state and applicable GST rate being 12%.
Calculate the amount of CGST and SGST payable after utilising input tax credit for month of October, 2020 assuming no opening balance of input tax credit is available.

Q.2. Mr. Rahul Jain owns two houses and provides the following details in this regard for the previous year 2020-21:
i. House Property One – Let out Property

	Particulars
	Rs.

	Monthly Rent
	62,000

	Municipal Valuation
	6,50,000

	Rent of similar property

	6,70,000

	Standard Rent 
	6,60,000

	Property was vacant for two months
	

	Unrealised rent
	20,000

	Municipal taxes (paid and borne by the owner)
	2%

	Interest for previous year on capital borrowed for construction (including interest accrued but not paid ₹ 15,000)
	1,15,000

	Interest of pre-construction period 

(Please note: the last instalment remains to be claimed).
	40,000

	Amount spent for repairs of the property during previous year 
	2,02,000

	Insurance premium 
	12,000

	land revenue 
	7,400


ii. House Property One – Self-Occupied Property

 




The house is occupied by him.  Rateable value of this house is ascertained ₹ 20,000. 

He incurred following expenses: ₹ 86,000 on repairs, ₹ 10,000 municipal taxes, interest paid to State Bank of India ₹ 1,99,000. He borrowed funds from SBI, for the purpose of construction after 01/04/1999 & the construction was completed within 3 years from the end of financial year in which the capital was borrowed.
Determine his “Income from house property” for the Assessment Year 2021-22.












           (20 Marks)
Q.3.
a) Mr. Amrita, a resident individual suffering from 85% disability, provides the following information of income received by her during the P.Y. 2020-21.
i. Rent from letting of a Building & Machinery under one composite lease Rs. 28,000.  Repairs of the same amounted to Rs. 2000.
ii. Interest on fixed deposits held in Samson Ltd. Rs. 21,000 (net after TDS of Rs. 2500) 
iii. Income tax refund (including interest of Rs. 1000) Rs. 16,000.
iv. Interest on bonds issued by a British  Company Rs. 35,000 (gross).
v. Interest accrued but not received on National Savings Certificate VIII Issue (for the 3rd year) Rs. 46,000.
vi. Dividend received from Magenta Ltd. a foreign Company Rs. 25,000. The bank charges commission of Rs. 600.
vii. Family pension of Rs. 6,000 per month from 01st October 2020 onwards.
viii. Insurance Premium on the life of dependent son Rs. 21,000 (sum assured Rs. 100,000)  issued during 2011-12.
ix. Rs.50,000 as “tuition fees” for her daughter who is pursuing her Medical Degree.
x. She has made the following contribution / deposits during the year:
a) Donation of 100 blankets to a shelter for the homeless worth Rs. 14,000.
b) National foundation for communal harmony Rs. 12,000.
Her income from profession is Rs. 7,00,000.  

Compute her total income and Income tax payable for the A.Y. 2021-2022.











           (15 Marks)
b) Mr. Rakesh purchases a house property for Rs. 87,000 on 30th June, 1996.  The following expenses are incurred by him for making addition/alteration to the house property:
            
Cost of Construction of first floor in 2001-02


Rs. 1,40,000
Cost of Construction of Second floor in 2010-11


Rs. 3,00,000
Alteration/reconstruction of the property in 2013-14
 

Rs. 2,00,000
Fair Market Value (FMV) of the property on 01/04/2001  

Rs. 6,00,000.

The house property is sold by him on 15th June, 2020 

Rs. 1,21,00,000.
Brokerage expenses incurred on transfer 



Rs. 17,000.

(CII - 2001-02 =100, 2010-11 =167, 2013-14 = 220, 2020-21 = 301)
Ascertain the amount of Capital Gain for A.Y. 2021-22.











         (05 Marks)

Q.4. Answer any Four out of the following:
a) Explain pre-construction period and pre-construction interest.

b) Section 60 of Clubbing of Income

c) Deductions from Income from other sources: Sec 57  
d) Deduction in respect of payment of Interest on Loan taken for Higher Education u/s.80 E

e) Features of Goods and Service Tax.

           (4 x 5 = 20)
Q.5. Answer any Four out of the following:

a) Basis of Charge [Sec.22]

b) Deduction   in respect of Medical  Insurance  Premia  (U/S  80 D) 
c) Advance Payment of Tax.

d) Self -Assessment u/s. 140 A

e) Explain State Goods and Service Tax.
           (4 x 5 = 20)
Q.6. Answer any Four out of the following:

a) Reasonable expected Rent

b) Deduction  in respect of medical treatment u/s.80DDB
c) Best Judgement Assessment u/s. 144
d) Composition scheme under Goods and Service tax.
e) Explain Central Goods and Service Tax.

                       (4 x 5 = 20)
