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GUESS PAPER – 2008

CLASS – XII

SUBJECT - ACCOUNTANCY
MM 80








TIME   3HRS
PART A
1. How is life membership fees dealt while preparing the financial statement of a not –for-profit organisation?                                                                                                                    1

2. If the partners capital Accounts are fixed, where will you record a) Drawing made by a partner b) Fresh capital introduced by a partner.                                                              1

3. A and B are partners in affirm sharing profit and loss in the ratio of 5:3.C is admitted for ¼ share in the profit which he acquires in the ratio of 2:1. Ascertain the sacrificing ratio of the old partners.                                                                                                                      1

4. Why retiring partner or deceased partner is entitled to a share of goodwill of the firm?  1

5. What is Reserve Capital?                                                                                                    1

6. Show how will you deal with the following items in respect of a Social Club for the year ending on 31st March 2006                                                                                                3
Tournament Fund Balance as on 31st march 2005                        Rs72000

Grant towards tournament received during the year                     Rs 20000

Expenditure incurred during the year on conducting tournament Rs 45000

Tournament fund investment                                                         Rs 30000

Interest received on the tournament fund investment                    Rs 3000

7. Delta Ltd purchased Assets of Rotla Ltd for RS 270000.A sum of Rs 100000 was paid in cash and Rs 150000 equity shares were issued towards the full settlement of the balance. Pass journal entries in the books of Purchasing Company.                                                      3

8. CK ltd issued 6000 !3% debenture of Rs 100 at a Discount of 8%.Debentures are redeemable in three equal annual installment starting at the end of Second year. Calculate the amount of discount to be written off during 4 years.                                                                        3 

9. Dinker and Shyam are partners sharing profit and loss in the ratio of 3:2 with capital of Rs 400000 and Rs 300000 respectively. Interest on capital agreed at 6%p.a.Dinker is allowed a salary of Rs 3000 per month. During 2006 profit prior to Interest and salary amounts to Rs 232000.Manager is to be allowed a commission of 10% of the profit. 

Prepare an account showing the allocation of the profit.                                                  4

10. A and B carried on business in partnership since 2004 sharing profit and loss in the ratio of 5:3. They admitted C on 1st April 2007 for 1/4th share. The actual value of goodwill, however, on that date was Rs 32000.C contributed the following assets towards payment of his capital and goodwill. 
                            Cash           Rs 2000

                            Furniture    Rs 8000

                            Stock          Rs 10000

Pass necessary journal entries to give effect to the above. Also, give the new profit sharing  

Ratio.                                                                                                                                 4

11. Zetas Ltd forfeited 2000 equity shares of Rs 10 each issued at a premium of 10%{payable on allotment} for non payment of first call of Rs 2 and Final call of Rs 3 per share on 31st march 2004.1500 forfeited shares were reissued as fully paid of Rs 8 per share and balance shares were reissued at Rs 11 per share.                                                                                      4

12. From the following information, Receipt and Payment Account of Jain Society prepare Income and Expenditure Account for the year ending 31st march 2004 and Balance Sheet as on that date.                                                                                                                       6

	Receipt
	Amount
	Payment
	Amount

	To opening balance

To Subscription

To sale of Investment

To Sale of old furniture

   (Book value Rs 400)

To Donation
	2600

12000
3000
300
2500
	By Salaries

By Rent

By Stationery

By Defense Bond

By Furniture purchased

By balance c/d


	3500

1200

500

6000

800

4400

	
	16400
	
	16400


Additional information
a) Subscription of Rs 2400 is outstanding and Advance for 2005 Rs 1200 as on 31st  

                     march 2004.

                     b)   Donation received during the year is for construction of Temple

c) Furniture and investment as on 1st April 2003 was Rs 2000 and Rs 4000 respectively.

13. a) A company issued 12% debentures of Rs 100 each for Rs 80000 at a discount of 3% redeemable after 4 Years at a premium of !0%. Pass necessary journal entries for the issue of debentures.

b) At the commencement of 2006 ,a company has outstanding 20000, 13% debentures of Rs  

100 each. As per the term of redemption of 5000 debentures are to be redeemed in 2006 

either by purchase from open market or drawing at lot. Directors decides to purchase 1500 

own debentures at Rs 95 and 2500 debentures at Rs 98 for immediate cancellation.Asuming 

that sufficient amount was available in Debenture Redemption Reserve Pass journal entries 

for redemption of debentures.                                                                           (2+4)
14. P,Q and  R were partners in a firm sharing profit and loss in the ratio 3:2:1.Their particulars as on 31st March 2006 was as follows

Capital = P- 20000,Q-30000 R- 15000.

Reserve Rs 36000

Goodwill –Rs 30000

Drawing P-Rs 6000;Q-Rs 4000 and R Rs 3000
               On  1st July 2006 Q died . As per the terms of deed Executors of deceased partners entitled 

for the following

a) Interest on capital @10% till the date of death.

b) His share of goodwill.

c) Share of profit till the date as per the profit average profit of last 3 years.

Profit for last 3 years was as 2004- Rs 20000, 2005 –Rs 32000 and 2006 Rs 38000.

Q’s Executors were paid RS 8000 immediately and remaining amount was transferred to his executors loan Account.

Prepare Q’s Capital Account to be rendered to his executors Account.                                 6

15. UN Ltd. Invited application for issuing 50000 equity shares of Rs 10 each at a premium of Rs 2 pre share payable as follows:                                                                              8

On Application Rs 3


On  Allotment Rs 6 (including premium)


On First and Final call Rs 3

Application were received for 75000 shares and pro rata was made as follows:


Applicant for 40000 shares were allotted 30000 shares on prorate basis.


Applicant for 35000 shares were allotted 20000 shares on prorate basis.

M to whom 1500 shares were allotted out of the group applying for 40000 shares failed to pay allotment and call money. P to whom 600 shares were allotted failed to pay call money. All these shares were forfeited after first and final call .1000 shares were reissued to R @ Rs 8 per share fully paid up. The reissued shares included all of P’s share.

        Pass journal entries in the books of the company for the above transactions


OR
Z Ltd. invited applications for Issuing 40,000 equity shares of Rs. 10 each at a premium of Rs. 2 per share. The amount was payable as follows:
On Application Ra. 6 (including premium) and balance on Allotment.
Applications for 50,000 shares were received Pro-rata allotment was made to all applicants Excess money received on application was adjusted towards sums due on allotment.
A shareholder to whom 8,000 shares were allotted failed to pay the allotment money and therefore, his shares was forfeited. Later on 6000 of the forfeited shares were re-issued for Rs. 50,000 as fully paid up.
Prepare cash  book and pass necessary journal entries the books of Z Ltd and prepare the balance sheet.                                                                                                                                      8

16. Following is the balance Sheet X , Y, and Z as on 31st March 2004 Who were sharing profit and loss in the ratio of their Capitals.                                                                     8

	Liabilities
	Rs
	Assets
	Rs

	Creditors

Bills Payable
Provision for doubtful debt
General Reserve

Capital Account

                              X

                              Y

                               Z
	40,000

12000
6000
24000

80,000

80,000

40,000
	Cash

Debtors            
Stock

Furniture

Machinery


	36000
50000

36000

60,000

100,000



	
	282000
	
	282000



Y retires on the above date on the following terms:

i. Provision for doubtful debts raised to Rs 8000

ii. Outstanding claim for damages of Rs 2200 is to be provided.

iii. Creditors be reduced by Rs 12000
iv. Goodwill of the firm is valued at Rs 40000.

After the retirement of Y the entire capital of the firm was fixed at Rs 180000 and partners decided to maintain it in their new profit sharing ratio of 3:2. 
Prepare Revaluation A/c, Capital A/c and balance sheet of X and Y.


OR
A and B are partners sharing Profit and loss in the ratio of 5:3. On March 31st 2004 their Balance Sheet was as follows:                                                                                                                                                              
	Liabilities
	Amounts.
	Assets
	Amount

	Capital

A                                 36000

B                                  44000

Creditors                                                 

Bills Payable

General Reserve


	80000

64000

22000

14000
	Cash

Bills Receivable

Stock

Debtors

Machinery

Investment
	18000

14000

44000

42000

42000

20000

	
	180000
	
	180000


They decided to admit C into the partnership on the following terms
i. Machinery is to be depreciated by 10%

ii. Stock is revalued at Rs 60000

iii. Investments are taken over by B at Rs 18000

iv. Outstanding rent is Rs 1000

v. C is to bring Rs 6000 as Goodwill and sufficient capital for a 2/5th share in the total capital of the firm.

 Prepare Revaluation A/c, Partners Capital A/c and Balance Sheet of the new firm
                          PART B (ANALYSIS OF FINANCIAL STATEMENT)

17. State with reason whether the operating ratio of a company will increase ,decrease or not change due to sale of goods on credit.                                                                         1

18.  State the utility of a cash flow statement.                                                                    1                                                                                           
19. How interest and dividend received by a manufacturing unit is treated in cash flow statement?1                                                                                                                    
20.   Prepare a Comparative Income Statement from the following                                3
	Gross Sales

Sales Return

Cost of goods sold

Operating Expanses

Income Tax
	2000
	2001

	
	120200

20200

80000

12000

50%
	135800

5800

84000

9000

50%


21. State the objectives of Analysis of Financial Statement.                                        3
22. a) Xltd has current ratio of 8:3 and Liquid Ratio of 7:3. If the current liabilities are Rs 75000, calculate the value of stock.
b) From the following information calcutate Proorietory Ratio

Share Capital Rs 8,00,000;Reserves Rs 3,50,000;Long Term Loans Rs 8,20,000;Fixed Assets (net) Rs 4,62,000; Investments Rs 2,42,500; Debtors Rs 72,000;Opening Stock Rs 2,00,000;Closing Stock Rs 2,20,000;& Bank Balance Rs 3,15,000.   Discount on issue of Share Rs 4000.                                                                                                                                  (2+2)                                                       
     23. .  Following are Balance Sheet of  X  ltd. as on 31.3.2003 and 31.3.2004 . Prepare Cash Flow Statement.                                                                                                                    6

	Liabilities
	31.3.03

( Rs .)
	31.3.04

( Rs .)
	Assets
	31.3.03

( Rs .)
	31.3.04

( Rs .)

	Equity Share Capital

P & L  A/C

12 % Debentures

Bills Payable

Bank Overdraft


	200000

110000

120000

20000

3000


	312000

155800

150000

  31000

    1200


	Furniture

Machinery

Bills receivable

Stock In Trade

Short Term Investment

Bank 

Preliminary Exp.


	110000

113000

  62900

125000

  10200

  27400

    4500
	130000

110000

  63100

141000

    5900

198000

    2000



	TOTAL
	453000
	650000
	TOTAL
	453000
	650000


   Additional Information:  

a) Dividend paid during the year Rs12000

b) Depreciation charged on machinery Rs 20000
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