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GUESS PAPER - 2010
Class - XII
SUBJECT - Accountancy
TIME: -- 3 HRS.









M.M.:-- 80

Section – A (Partnership and Company Accounts)
1. Name the 2 items which are shown in the debit side of receipts and Payments Account but are not shown in the Income and Expenditure Account. [1]

2. What does AS 10 says about goodwill? [1]

3. Name 2 items appearing on the credit side of the profit and loss Appropriation Account of a partnership firm. [1]

4. How is goodwill treated in the capital account if it is not brought by new partner in cash?[1]

5. What is minimum subscription? [1]

6. What does sec 78 says regarding the utilization of the amount collected as securities premium? [3]

7. Gagan Ltd. Forfeited 1500 equity shares of Rs.10 each for the non-payment of first call of Rs.2 per share: [3]

a. The final call of Re.1 was not yet made.

b. The forfeited shares were reissued for Rs.21000 as fully paid up.

Pass journal entries in the books of the company for forfeiture and reissue of shares.
8. Computer the amount of income from subscription for the year ending 31st December 2007 from following information: [3]

RECEIPTS AND PAYMENTS A/C

For The year ending 31st Dec. 2007

	Receipts
	Amount
	Payment
	Amount

	To subscription

2006-      6000

2007-    30000

2008-      5000
	41000
	
	


Additional Information:--

1. Subscription outstanding o 31st December 2006 is Rs. 8500.

2. Subscription received in advance on 31st December 2006 is Rs.3000.

3. Total subscription outstanding on 31st December 2007 is Rs.15500.
9. A, B and C sharing profits and losses equally have fixed capital of Rs. 60000; Rs 45000 and Rs.30000 respectively. For the year 2007, profit amounting to Rs.60000 were distributed but interest on capital was credited to them @12% instead of 10% 

Pass the necessary adjustment entry. [4]
10. What is the nature of debenture; state the methods of redemption of debentures? [4]
11. X and Y are partners in a firm sharing profit in the ratio of 3:2. On 1-4-07 they admit Z into partnership for1/5 share in the profit. The new profit sharing ratio is 5:3:2. [4]

Z brings 40000 as capital and15000 as premium of goodwill of his share. Half of the goodwill is withdrawn by both the partners.

Give the Journal entries if goodwill appears in the books at Rs. 12000.
12. X Ltd. took over the assets of Rs.300000 and liabilities of Rs. 10000 of Y Ltd. for an agreed purchase consideration of Rs.270000: [6]

Y Ltd. was paid Rs.500000 by cheque and the balance by issue of 10% debentures of Rs.100 each at 10% premium. Show the necessary journal entries in the books of X Ltd.

13. The balances of A, B and C sharing profits and losses in the ratio of 5:3:2 respectively on 31-3-2007: [6]

· General Reserve is Rs.5000.
· Workmen’s compensation reserve Rs.1200

· Investment fluctuation reserve Rs. 1500

· Investment (market value Rs.19000) Rs.20000

· Advertisement expenditure Rs.1000

Record the above items at the time of admission of a partner.
14. Excellent literary society showed the Balances on 31st December 2006: [6]

Assets: Electrical Fittings 15000; Furniture 5000; Books 40000; investment 5000.

Liabilities: Expenses due 700.

RESEIPTS AND PAYMENT A/C

For the year ending 31st December, 2007

	Receipts
	Amount
	Payment
	Amount

	To balance b/d 

To entrance fee 

To subscription

To sales of old magazines

To hire of lecture hall

To interest on investment
	5000

3000

20000

15

2000

800

30950
	By electric charges 

By postage & stationary 

By telephone charges

By book

By outstanding expenses

By rent 

By investment

By salaries

By balance c/d


	720

500

500
6000
70

8800

4000
6600

3130

30950


Prepare Income and Expenditure A/c for the year ending 31st December, 2007 after making the following adjustments:

(a) Membership subscription included Rs. 1000 received in advance.

(b) Outstanding rent Rs.400 and outstanding salary Rs.300.

(c) Depreciation on books including purchases@ 10% p.a.

(d) Electrical fittings and furniture to be depreciated @ 10%.

(e) 75% of the entrance fee is to be capitalized.

(f) Interest on investment to be calculated @ 5% p.a. including purchases made on 1-7-2007 forRs.4000

15. Madhu limited invited applications for issuing 70000 equity shares of Rs.10 each at a premium of Rs. 2 per share. [8]

The amount was payable as follows:

On application –Rs.4 per share (including premium)]

On allotment-Res.3 per share

On first and final call-Balance

Applications for 100000 Shares were received. Applications for 10000 shares were rejected. Shares were allotted to the remaining applicants on pro-rata basis.

Excess money received with application was adjusted towards ums due on allotment. All the calls were made and duly received except first and final call on 700 shares allotted to kumar. His shares were forfeited and consequently reissued for Rs.7700 fully paid up.

Pass Journal entries in the books of Madhu ltd.
16. A, B & C are partners in a firm, sharing profits and losses in the ratio of 2:3:5. On 31st March, 2007 their balance sheet was as follows: [8]

	Liabilities
	Amount
	Assets
	Amount

	A’s capital

B’s capital

C’s capital

Creditors

Employees provident fund

Workmen’s compensations fund
	36000

44000

52000

64000

32000

14000
242000
	Cash
B/R 

Furniture 

Stock 

Debtors 

Investment 

Machinery 

Goodwill


	18000

24000

28000

44000

42000

32000

34000

20000

242000




Prepare Revaluation A/c, Partners capital A/c and new balance sheet after D’s admission on the following terms and conditions:

(a) Furniture, Investment and Machinery to be reduced by 15%.

(b) Stock is revalued at Rs. 48000.

(c) Goodwill of the firm is valued at Rs.24000 and D brings his share in cash.

(d) Outstanding Rent Rs.1800 and Prepaid Salary Rs.800.

(e) D is to bring Rs.32000 towards capital for 1/6 share and other partners to readjust their accounts on the basis of their new profit sharing ratio.

(f) Capital adjustments to be made in cash.

OR

A, B and C were partners sharing profit and losses in 5:3:2. On 31 December, 2007 the balance-sheet was as under:

	Liabilities
	Amount
	Assets
	Amount

	Trade Creditors 

Employees provident fund

Reserve

A’s Capital

B’s Capital

C’s Capital
	26500

3500

20000

100000

50000

40000

240000
	Bank 

Debtors 

Stock 

Fixed assets

Goodwill

Advertisement Exp.
	20000

30000

55000

115000

15000

5000
240000




 B retires on 1-1-08 and following adjustments are agreed upon:

(a) Fixed assets were undervalued by Rs. 25000.

(b) Stock overvalued by Rs.5000

(c) New profit sharing ratio of A and C will be 3:2.

(d) Goodwill is to be valued at 2 years retirements. The profits of the previous years were Rs. 60000; Rs.55000 and Rs.50000.
(e) Partner’s decide not to show goodwill in new balance-sheet.

(f) B is to paid cash brought in by A&C in such a way as to make their capital proportionate. Minimum bank balance to be maintained is Rs.10000.

Prepare Revaluation A/c, Partner’s capital A/c and the balance sheet of A&C.

Section – B (Analysis of Financial Statement)

17.  State the effect of ‘cash paid to creditor’ on current ratio. [1]

18. What is the significance of cash flow statement? [1]

19. Under which heading ‘Redemption of Preference shares’ comes while preparing cash flow statement. [1]

20. The following items appeared in the Trial Balance of XYZ Ltd. Prepare a balance-sheet according to the provisions of the companies act: [3]

	Particulars
	Dr.
	Cr.

	Equity shares

Livestock

Debtors

Mortgage

Preliminary expenses

Capital Reserve


	58000

2000

5000


	50000

10000

5000




21. Calculate Inventory Turnover Ratio: 





[4]

Opening stock 




Rs.29000

Purchases 




Rs.242000

Sales 





Rs.320000

G.P. ratio % on sales i.e. 25%

22. Prepare a Comparative Income statement from the information given in the profit and loss A/c for the year ended 31st march 2007 and 2008: [4]

	Particulars
	2007
	2008

	Sales

Less:-- Cost of goods

Gross profit

Less indirect expenses

Profit before tax 

Income tax @ 50%


	25000

11850

13150

1150

12000
	32500

16590

15910

4910

11000




23. Prepare a Cash Flow Statement from the information given in the Balance-Sheet of R.S. Ltd.: 








[6]
	Liabilities
	2007
	2008
	Assets
	2007
	2008

	Share capital
12% debentures

Gen. Reserve

Creditors

B/P

Outstanding expenses
	150000
115000

50000

40000

20000

25000

400000
	250000
80000

90000

60000

100000

20000

600000
	Good will
Land & Bldg

Machinery

Debtors

Stock
Cash
	10000
200000
65000

40000

70000

15000

400000
	2000
280000

130000

60000

90000

38000

600000




Additional information :-- Income tax paid- Rs. 30000
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