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• The government has set up a 13-member committee to 
upgrade the norms for computation of economic data at 
states and districts level in the backdrop of plans to revise 
the base year for National Accounts or GDP calculation. It 
will be headed by Ravindra H Dholakia, a retired professor 
of IIM Ahmedabad. 

• The Ministry of Statistics and Programme Implementation 
(MOSPI) will change the base year to 2017-18 for the 
calculation of GDP and IIP numbers from the current 2011-
12 with an aim to capture changes in the economy. 
 

GDP - Gross domestic product (GDP) is the monetary 
value of all the finished goods and services produced 
within a country's borders in a specific time. 
 
IIP - The Index of Industrial Production (IIP) is an index 
which shows the growth rates in different industry 
groups of the economy in a stipulated period of time. 

• The National Statistics Day aim is to create public 
awareness about the importance of statistics in socio-
economic planning and policy formulation 

• June 29, 2017 marked the beginning of the 125th year of 
birth of Prof. Mahalanobis. 

• On the same occasion, Vice President released a 
commemorative coin of Rs 125 and circulation coin of Rs 5 
denomination to pay homage to Prof. Mahalanobis. 

 

The theme for the 2018 Statistics Day: ‘Quality 
Assurance in Official Statistics’. It highlights the 
importance of compliance with essential parameters of 
quality in statistical systems and products 

• The Insurance Regulatory and Development Authority of 
India (IRDAI) approved a proposal by Life Insurance 
Corporation of India (LIC) to raise its stake in IDBI Bank up 
to 51% from the current 10.82%, giving the country’s 
largest insurer special relaxation from its 15% holding cap 
for insurers in a single firm. 

• Meanwhile, the RBI has initiated a prompt action (PCA) on 
the bank, restricting its lending to only low risk-weighted 
assets (RWA). 

• The Indian Rupee collapsed to a lifetime low, by falling 34 
paise to end at a near five-year low of 68.80 against the US 
dollar. The level of 68.80 marked the weakest closing of 
the rupee against the US currency since August 28, 2013. 

• The key factors impacting rupee against US dollar are: 
o Crude oil 
o Fed Hikes 
o FPI outflows 
o Weak FDI 
o Falling Forex 

 

FDI: Foreign direct investment (FDI) is an investment made 
by a firm or individual in one country into business 
interests located in another country. 

 
FPI: Foreign portfolio investment (FPI) consists of 
securities and other financial assets passively held by 
foreign investors. 

• The government will celebrate July 1, 2018, as 'GST Day' to 
mark the first anniversary of the new indirect tax regime. 

• GST included over a dozen local levies and transformed 
India into "one nation, one Tax" and binds the country into 
an Economic Union 

• It said the introduction of e-way (electronic way) bill is a 
"monumental shift" from the earlier 'Departmental 
Policing Model' to a 'Self-Declaration Model'. 
 

GST - Goods and Service Tax is an indirect tax (or 
consumption tax) levied in India on the supply of goods 
and services.  

 

• According to Section 139 AA (2) of the Income Tax Act, 
every person having PAN as on July 1, 2017, and eligible 
to obtain Aadhaar, must intimate tax officials of his 
Aadhaar number. 

• While Aadhaar is issued by the Unique Identification 
Authority of India (UIDAI) to an Indian resident, PAN is a 
10-digit alphanumeric number allotted by the Income Tax 
Department to a person, firm or entity. 

https://www.investopedia.com/terms/p/portfolio-investment.asp
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• The Central Board of Direct Taxes (CBDT), extended the 
deadline for the PAN-Aadhaar linking to March 31 next. 
This is the fifth time it has extended the deadline. 

• The e-NAM (National Agriculture Market) is a pan-India 
electronic trading portal, a network of the existing 
Agricultural Produce Market Committee (APMC) Mandis 
(Market Places) to create a unified national market for 
agricultural commodities. 

• Stating that 585 e-mandis were connected to the e-NAM 
under agricultural market reforms, it is essential to 
develop entrepreneurship in the farm sector as India can 
meet the demand of global food industry. 
 

 

• “The Centre of Excellence, proposed to come up at C-
DAC’s Hyderabad unit, will be the first one by the 
government for blockchain technology 

• IT firms such as Infosys, TCS, Wipro and Cognizant had 
made significant investments in blockchain technology, 
while banks had already started using the technology 

• “ICICI Bank successfully executed its first two transactions 
using Blockchain technology in October 2016. Yes Bank 
has implemented a multi-nodal Blockchain transaction in 
January 2017 to provide efficient services to customers. 
Kotak Mahindra Bank and Axis Bank have announced 
interest and started conduction pilot transactions 

• The President of India Ram Nath Kovind inaugurated the 
Udyam Sangam-2018, being organised by the Ministry of 
Micro, Small and Medium Enterprises (MSME) (June 27, 
2018) in New Delhi on International MSME Day 2018. 

• On this occasion he also launched the Solar Charkha and 
MSME Sampark Portal. 

• The portal will empower women and weaker sections by 
providing training to 80 lakh women. 

 

MSME sector is the backbone of our economy. This is 
the second largest employment provider after the 
agricultural sector 

 

• The Banks Board Bureau (BBB) has recommended the 
name of Anshula Kant for appointment as State Bank of 
India’s Managing Director. 

• IDBI Bank — which has the highest bad-loan ratio among 
Indian lenders — got B Sriram as the MD and CEO in place 
of MK Jain who has joined the RBI as Deputy Governor. 

 

S. 
No 

Bank Current MDs / CEO 

1. 
Corporation 
Bank 

Gopal Murli Bhagat 

2. Canara Bank PV Bharathi 

3. Indian Bank 
MK Bhattacharya and AS 
Rajeev 

4. 
Union Bank 
of India 

Atul Kumar Goel and Ashok 
Kumar Pradhan 

5. 
Allahabad 
Bank 

S Harishankar 

6. 
State Bank 
of India 

Padmaja Chandru, Mrutunjay 
Mohapatra, Pallav Mohapatra, 
J Packirisamy, Karnam Sekar 
and CV Nageswar 

7. 
Syndicate 
Bank 

SS Mallikarjuna Rao 

 

• S. Ramesh has taken over as Chairman, Central Board of 
Indirect Taxes and Customs (CBIC), on superannuation of 
Vanaja N. Sarna on June 30 

• Prior to his elevation, he was Member (Administration) in 
the Board 

• S. Ramesh began his career in Mumbai as Assistant 
Commissioner, Central Excise and thereafter in Mumbai 
Customs. 

 

• Private sector ICICI Bank announced the appointment of 
former IAS officer GC Chaturvedi as non-executive part-

https://testbook.com/pass
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time Chairman, effective from July 1, 2018 for a period of 
three years subject to the approval of shareholders. The 
term of office of MK Sharma expires on June 30, 2018 

• On June 18, Chanda Kochhar went on indefinite leave 
pending a probe against her. The bank appointed Sandeep 
Bakhshi as chief operating officer (COO). 

 

• India's growth accelerated to 7.7 per cent in the fourth 
quarter of Financial Year (FY) 2017-18. 

• Growth is projected at 7.4 per cent in FY 2018-19 and 7.8 
percent in FY 19-20, respectively 

• India should revive a bank credit and enhance the 
efficiency of credit provision 

• India should continue fiscal consolidation and to lower 
elevated public debt levels supported by simplifying and 
streamlining the goods and services tax (GST) structure 

• "And thirdly, over the medium-term, renew impetus to 
reforms of key markets. 

 

 

• Canada announced billions of dollars in retaliatory tariffs 
against the US in a tit-for-tat response to the Trump 
administration's duties on Canadian steel and aluminium. 

• Trump has explained the steel and aluminium tariffs by 
saying imported metals threatened the United States' 
national security 

• The development under the government's Sagarmala 
project indicates that movement of 6-7 million tonne per 
annum (MTPA) of fertilisers via coastal shipping will save 
Rs 800-900 crore. 

• Accordingly, in exercise of the powers under the Merchant 
Shipping Act, now a foreign vessel is not required to obtain 
a licence from the Director General (DG) of Shipping for 
engaging in coasting trade of India, for carriage by sea of 
fertilisers 

• NITI Aayog Partners with GNFC Ltd to implement fertilizer 
Subsidy Disbursement through Blockchain Technology. 

• With implementation of Blockchain Technology, it is 
expected that the distribution will become effective and 
efficient, and subsidy transfer could be automated and 
made real time. 

• Fertilizer units manufacture approximately 31 Million MT 
of fertilizers across country, where total approximately Rs. 
70,000 Cr. of subsidy is disbursed to the manufacturing 
units. The subsidy disbursal takes two to three months’ 
time. 

• Indian Company Reliance Industries have signed an 
agreement to acquire US-based Radisys for 5G and 
Internet of Things (IoT) 

• India pledges USD 5 Million for UN Palestinian aid agency 
for the welfare of Palestinian refugees to help booster its 
‘serving fund crises. Sweden will contribute USD 250 
million over four years and UK USD 51 million and UAE 
USD 50 Million 

• The Prime Minister announced a line of credit worth 100 
Million USD for Seychelles. Seychelles ink six agreements 
in several fields in the areas of naval cooperation, cyber 
security, culture, development projects among others. 
 

Capital of Seychelles is Victoria and Currency is 
Seychellois rupee 

• A study revealed that India's title of the home to the 
world's largest number of poor has been taken over by 
Nigeria. The African country took over India in early 2018 

• If the trend continues, India could soon fall to the third 
position replaced by the Democratic Republic of Congo. It 
defines extreme poverty as living on less than $1.9 a day, 
not enough was being done to meet the target of ending 
extreme poverty by 2030, especially in Africa 

https://bit.ly/2nCdiUx
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• The Union Cabinet chaired by Prime Minister Shri 
Narendra Modi has approved establishment of additional 
6.5 Million Metric Tonne (MMT) Strategic Petroleum 
Reserve (SPR) facilities at two locations, i.e. Chandikhol in 
Odisha and Padur in Karnataka, including construction of 
dedicated SPMs (Single Point Mooring) for the two SPRs.  

• The Cabinet Committee on Economic Affairs chaired by 
Prime Minister Shri Narendra Modi has approved 
contribution of Grant-in-Aid (Corpus) of Rs.1,040 crore to 
National Export Insurance Account Trust (NEIA). 

 

The Corpus would strengthen NEIA to support project 
exports from the country that are of strategic and 
national importance. 

 
• The Cabinet Committee on Economic Affairs chaired by 

Prime Minister Shri Narendra Modi has approved the 
capital infusion of Rs. 2000 crore for strengthening of 
Export Credit Guarantee Corporation. It would enhance 
insurance coverage to MSME exports and strengthening 
India’s export to emerging and challenging markets 

Modi, chaired his twenty-sixth interaction through 
PRAGATI.  
 

PRAGATI is the ICT-based, multi-modal platform for 
Pro-Active Governance and Timely Implementation. 

 
 

 
 
 
 

 
 

http://pib.nic.in/PressReleaseIframePage.aspx?PRID=1536690
http://pib.nic.in/PressReleaseIframePage.aspx?PRID=1536690
https://testbook.com/pass

