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@Zc*]:
ÎZßV» Óx�VÐ CÙ�Z[Æn/VÅ®Z�Z�ágèSìX zZzwÔz�zxÔzÎxX t6,p!ÎZÑ]&�V6,�ì:

�Z[�bÑiòìX
ÑiòìXCÙ ÑiòÎZÑ]���czèÎZÑ]&{à(%æFN�**&¿�Z[zZáÎZÑ]�XCÙÎZw»�Z[ 10~ zZzw .1

 (10 x 1 = 10 Marks) ��ìX  1 ÎZwÆa
/V6, (200) ~WJÎZÑ]�XZk~Ð¤(̈DÃÃð0*õÎZßVÆ�Z[�¶�XCÙÎZw»�Z[½ã�zÎ z�zx .2

 (5 x 6 = 30 Marks) �Z]��X 6 CÙÎZwÆa �ìX
(500) ~0*õÎZÑ]�XZk~Ð¤(̈DÃÃð&ÎZßVÆ�Z[�¶�XCÙÎZw»�Z[½ã0*õÎ zÎx .3

(3 x 10 = 30 Marks) �Z]��X 10 CÙÎZwÆa /V6,�ìX

zZzw
1 : ÎZw

Ã''''ë�X MixÆ Equity Zzg Debt (i)

ß( / )9 ìX 2:3 ÆÚ�&»£g D/E (ii)

z�ÜÆ�BigÅ�g~p~Ã'''''ë�X (iii)

ß( / )9 ~7H�HåX 1965 âewÃ Altman Z-Score (iv)

ß( / )9 ~ì Safe Zone ìÂz{ 3.5 Z Score âewÆ�[ÐZ¤/v» New Z-Score (v)

âewÃ''''%~7H�HX New Z-Score (vi)

ë�X Reverse Merger ''''Ã (vii)

Æ�hÃ''''ë�X (Unidentical Companies) �z)7VµV (viii)

ÆÃtÃ'''''ä7HX NOI (ix)

''''ÅZq-VwìX Joint Venture (x)

z�zx

Ã (Strategic Financial Management) ZzgÕizZÑâ1CZOð (Financial Management) â1CZOð .2

ÃzZãÙX (Difference) ��Zzg�zâV~�Ût
âewÃ,ÐÒyÙX Altman Z Score .3
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ÃÒyÙX (Functions) SàZdw (5) ÕizZáâ1CZOðÆ0*õ .4

Åz�s#ÙX ¹ZÌgBbìX (Capital Structure) »gz!*g~ê�i~~uâtÅzä .5

ÙX (Differences) ÃÒyÙZzg�zâVÆ�gxy̧& Bankruptcy Zzg Insolvency .6

ÐZq-6,Z7½ïEH~ Rs. 60,00,000 Ã¥xÙXZq-v Financial Indifference Point øDfs¥â]Åæ�Ð .7

ñ��ìX (Alternate) uât»g~�**eSìXZkÆ0*k�z��w
Alternate ��w  I = 100% Equity

Alternate ��w  II - 40% Equity Zzg  60% Debt

ìX 40% ÅÑb Tax ìX Rs. 100 ìZzg�Å7 10% Î�ÅÑb
ÃC�X (Significance) ¢zg~ìXz�s#�D�ñZkÅZÃ�e$ Joint Ventures M`ÀÆ].h+»gz!*g~ .8

Hì?ZkÆZZlxÃÒyÙX Merger .9

zÎx
ÃZEwÙX (DCF Approach) Ã¥xÙX (Value of Firm) fs¥â]Åæ�Ð�ÛxÅ�g øD .10

Rs. 20,00,000 = (Sales) �Ûz|#
Rs.  7,00,000 = (EBIT)�
Rs. 1,00,000 = (Capital Expenses) uâz~Zy%ZY]

Rs. 50,000 = (Depreciation) �ÛÎ�Ï
15% of Sales = (Working Capital) »guât

10% = Growth Rate (g)

3 years = Time Period

50% = Tax Rate

ke = 15% kd = 90% kp = 0 Debt : Equity = 1:1

Åâàqª(ÃC�X (Atlanta Airlines) Ã¥xÙXZzgZ��MJÑí Z Score øDfs¥â]Åæ�Ð .11

»guât Working Capital  = 10 lakhs

EBIT = 6 lakhs

Total Assets = 32 lakhs

Total Liabilities = 17 lakhs

RE = 12 lakhs

Net Worth = 37 lakhs

ìXZkv 12% (Cost of Capital) ìZzguâtÅÑ�' Rs.2,50,000 Expected Operating Profit » X Ltd .12

(Cost of Zzg)z~uâtÅÑ�' (Value of Firm) ìX�ÛxÅ�g 8% ìTÅÑb Debt Rs. 3,50,000 Æ0*k
ÃC[ÙX Equity Capital)

Case I »Z���X Rs. 1,50,000~ Debt Z¤/
Case - II Å¶�X 1,50,000~Debt Z¤/

ÆÃtÃZEwÙX (NOI) Net Operating Income2/3



ÃC�X (Theories) Ã,Ð��ZzgZkÆZÃc*] (Capital Structure) uâtÅzä .13

Zy�zµVÅâà¥â]Zk§b�: �**eSX (Acquire) ÃqÝ Y Ltd vì�� Telecom Zq- Z Ltd .14

Particulars XYZ Ltd ABC Ltd

Earnings Rs. 20 Crores Rs. 7 Crores

No of Shares Rs. 6 Crores Rs. 3 Crores

Earnings Per Share Rs.3 Rs 2.5

P/E 5 4

MPS Rs. 14 Rs. 7

»Ì (Value of Firm) Ã¥xÙZzg�ÛxÅ�g (Gain or Loss from Merger) Ð�äzZá̄ZZ+c*v**]  Merger

ØÎ�X

///
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