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QUESTION NO: 1

_________________ can be used as an alternative to the outright gift and ___________ can be used as an alternative to a 
traditional short term pledge.

A. Virtual Endowment Model, Step-Up gift

B. Virtual Endowment Model, Philanthropic Equity Builder Model

C. Virtual Endowment Model, Family Foundation

D. Step-Up Gift, Family Foundation

ANSWER: B 

QUESTION NO: 2

Which one of the above statement(s) is/are incorrect?

A. (i) only

B. (ii) only

C. Both 

D. None of the above

ANSWER: D 

QUESTION NO: 3

Which of the following statement(s) is/are correct?
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A. (i) only

B. (ii) only

C. Both (i) & (ii) are correct

D. Both (i) & (ii) are incorrect

ANSWER: A 

QUESTION NO: 4

Which of the following is/are ancillary benefit(s) of Discretionary Family Trust?

A. All except (i)

B. All except (ii)

C. Only (iii)

D. All of the above

ANSWER: D 

QUESTION NO: 5

Where an estate is liable to Inheritance Taxes, the tax is usually payable within ________________ of the end of the month 
in which the death occurred. If it becomes overdue, the amount owing may incur interest, currently at ___________ (as at 
April 2012).

A. Six months, 3% p.a.

B. Three months, 6% p.a.
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C. Six months, 6% p.a.

D. Three months,3% p.a.

ANSWER: A 

QUESTION NO: 6

Which of the following statement(s) about Bequest is/are correct?

A. All except (iv)

B. All except (iii)

C. All (i),(ii),(iii) and (iv)

D. None of (i),(ii),(iii) and (iv)

ANSWER: B 

QUESTION NO: 7

Vikrant Juneja gifted his house property to his wife in year 2007. Mrs. Juneja then lets out this house @ Rs. 5000 per month. 
The income from such house property will be taxable in the hands of:

A. Mrs. Juneja 

B. Vikrant. However income will be computed first as Mrs. Juneja’s income and thereafter clubbed in the income of Manish. 

C. Vikrant, as he will treated as deemed owner & liable to pay tax 

D. Anyone amongst both of them, whose income is greater.
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ANSWER: C 

QUESTION NO: 8

Which of the following is/are the desirable contents of a will?

A. I, II and III

B. II, III and IV

C. I, III and IV

D. All of these

ANSWER: B 

QUESTION NO: 9

A trustee commuting a breach of trust not liable to pay interest except

A. (i) & (ii)

B. (ii) & (iii)

C. Only (ii)

D. All of the above
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ANSWER: D 

QUESTION NO: 10

Deadline for filing corporate tax return is ______________.

A. 30-Nov

B. 31-Dec

C. 1-Jan

D. 1-Apr

ANSWER: A 

QUESTION NO: 11

Which of the following option illustrates an advantage of the probate process?

A. (i) only

B. (ii) and (iii)

C. (ii), (iii) & (iv)

D. (i), (ii), (iii) & (iv)

ANSWER: D 

QUESTION NO: 12

The defined period for fraudulent transfers under the Bankruptcy Code was formerly ____________prior to the debtor’s filing 
for bankruptcy. This period was ____________ by the Bankruptcy Abuse Prevention and Consumer Protection Act of 
___________.Transfers to self-settled trusts may be recaptured if made within _________ of the debtor’s filing for 
bankruptcy if the transfer in trust was made with the intent to hinder, delay or defraud present or future creditors.

A. One year ; Extended to two years; 2005; 10 years
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B. Two years; Reduced by one year; 2005; 10 years

C. One year; Extended to two years; 2008; 15 years

D. Two years; Reduced by one year; 2008; 15 years

ANSWER: A 

QUESTION NO: 13

In case of self occupied property, higher deduction u/s24(b) for interest on loan for construction can be claimed if borrowing 
was made

A. After 1/4/99 

B. on or after 1/4/99 

C. Before 1/4/99 

D. On or after 1/9/2004 

ANSWER: C 

QUESTION NO: 14

In case where the Filling Status is single, phase-out begin range is ____________ (as in 2013).

A. $250,000 

B. $372,500 

C. $150,000 

D. $300,000 

ANSWER: A 

QUESTION NO: 15

In UK, for year 2013-2014, Blind Person’s allowance is ___________ and minimum amount of married couple’s allowance is 
__________.

A. £2,610; £3,400

B. £2,160; £3,040

C. £2,100; £2,960

D. £1,980; £2,800
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ANSWER: B 

QUESTION NO: 16

Which of the following statement(s) about “Special Needs Trust” is/are correct?

A. Both (i) and (ii)

B. Only (i)

C. Only (ii)

D. Neither (i) nor (ii)

ANSWER: A 

QUESTION NO: 17

The maximum limit of net wealth not chargeable to tax under provisions of the Wealth Tax Act,________ is Rs.___________ 
at present.

A. 1957; 10 Lakhs 

B. 1967; 15 Lakhs

C. 1957; 15 Lakhs

D. 1967; 25 Lakhs

ANSWER: C 

QUESTION NO: 18

What is the full form of DFT?

A. Discretionary Foundation Trust

B. Discretionary Family Trust

C. Discretionary Foundation Trustor
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D. Discretionary Family Trustor

ANSWER: B 

QUESTION NO: 19

Wills executed according to __________ of the _____________ are called Unprivileged Wills.

A. Section 8, Hindu Succession Act 1956

B. Section 63, Indian Succession Act 1925

C. Section 8, Indian Succession Act 1925

D. Section 63, Hindu Succession Act 1956

ANSWER: B 

QUESTION NO: 20

You are a Trust and Estate Planner. Mr. Keith is your client. He is 45 years old. He asks you that in case he wants to leave 
assets for the life benefit of his spouse, but ultimately have the funds pass to his children by a prior marriage he should 
create ______________________. He further asks you to explain disadvantages of such arrangement. You tell him that the 
disadvantages of the arrangement are ____________ of the given options. 

A. Living Trust; All of the above

B. Living Trust; All except (iii)

C. QTIP Trust; All except (ii)

D. QTIP Trust; All except (i)

ANSWER: D 
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