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Parents, teachers, and fellow Welhamites, It is 
with immense pleasure that I present to you 
the May  edition of the Innoventure, 2022. I 
always advised my editorial team that there is 
no harm in making mistakes or having minor 
loopholes when writing, but it is of prime 
importance that one expresses his/her original 
opinions on an agenda. After all this time, I 
am pleased to see writers presenting unique 
articles with an enhanced ability to think and 
write critically. The theme for this issue is 
‘Initial Public Offering’, a topic that is highly 
relevant in current times. This year around 52 
companies raised Rs 1.08 lakh crore from the 
market as compared to Rs 26,600 crore raised 
by 15 companies in the last calendar year. We 
have seen a lot of familiar companies being 
listed in the market but the question is, why do 
these companies get listed? 

What are the structural changes they face 
during this transition? Most Indians lack the 
knowledge about IPO’s and the process of 
how a company gets listed. Thus, this issue 
comprises of a diversified range of articles and 
extensive views on distinct business verticals 
such as the Sneaker market, the ICC world 
cup model, NFTs.  

Furthermore, I am honoured to introduce a 
new section to the magazine:”Innoventure 
compass”. This additional Section reflects a 
factual description of various business terms, 
processes, and practices. It is extremely 
important for young students to get hold 
of the fundamental as well as the emerging 
terms and concepts to thrive in the business 
and economic world outside. Furthermore, 
I would like to thank everyone behind the 
success of this magazine. Teachers, editors, 
and writers have worked tirelessly to deliver 
the difference. First, I would like to express my 
sincere gratitude towards Ms. Neha Khurana, 
our new teacher incharge, for all the hard work 
put in by her to ensure the regular release of 
the magazine.
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In 1978, the illustrious Indian industrialist J.R.D. Tata In 1978, the illustrious Indian industrialist J.R.D. Tata 
opened the newspaper to discover that the government opened the newspaper to discover that the government 
had ousted him as chairman of Air India, the airline had ousted him as chairman of Air India, the airline 
he had endowed in 1932 and operated even after he had endowed in 1932 and operated even after 
its nationalization in 1953. He called his secretary its nationalization in 1953. He called his secretary 
to ask if the story of his sacking was accurate. She to ask if the story of his sacking was accurate. She 
replied that his successor, a former air marshal, was replied that his successor, a former air marshal, was 
already making himself comfortable in his chair. already making himself comfortable in his chair. 
Air India became the world’s first all-jet airline. Air India became the world’s first all-jet airline. 
Still, from the mid-70s onwards, Air India began to Still, from the mid-70s onwards, Air India began to 
lose its stellar reputation. Heavily overstaffed and lose its stellar reputation. Heavily overstaffed and 
bureaucratic, with plummeting service standards, bureaucratic, with plummeting service standards, 
the airline defined the word “inefficient” in 1978. the airline defined the word “inefficient” in 1978. 
After the crash of a Boeing 747, the Prime Minister,After the crash of a Boeing 747, the Prime Minister,
Morarji Desai, dropped Mr.Tata’sMorarji Desai, dropped Mr.Tata’s

It was only in 1986 that he was restored to the post. It was only in 1986 that he was restored to the post. 
However, Air India was still relatively profitable However, Air India was still relatively profitable 
given its near-monopoly over Indian skies. Still, given its near-monopoly over Indian skies. Still, 
this decision in 2007 to merge Air India and Indian this decision in 2007 to merge Air India and Indian 
airlines spelled financial disaster for both entities. airlines spelled financial disaster for both entities. 
In hindsight, I think everybody can say anything, In hindsight, I think everybody can say anything, 
but the fact is that it was a well-intentioned merger but the fact is that it was a well-intentioned merger 
that made a lot of economic sense. A massive order that made a lot of economic sense. A massive order 
of aircraft from Boeing and Airbus, and the entry of aircraft from Boeing and Airbus, and the entry 
of competitors like Indigo, meant Air India began of competitors like Indigo, meant Air India began 
to bleed financially from 2009 to 2010. Tata, who to bleed financially from 2009 to 2010. Tata, who 
died in 1993, often said that his job at Air India was died in 1993, often said that his job at Air India was 
to shield the airline from the central government in to shield the airline from the central government in 
New Delhi. After his exit, the flag carrier entered New Delhi. After his exit, the flag carrier entered 
a spiral. In recent years, it has been losing nearly a spiral. In recent years, it has been losing nearly 
three million dollars a day. The operating costs far three million dollars a day. The operating costs far 
exceeded the business average. Perhaps realizing exceeded the business average. Perhaps realizing 
this, the government began trying to offload Air India this, the government began trying to offload Air India 
in 2001. Still, transactions frequently foundered over in 2001. Still, transactions frequently foundered over 
financial terms that demanded that the state retain financial terms that demanded that the state retain 
a residual stake and possibly residual authority. a residual stake and possibly residual authority. 
Now in 2021, Tata Sons Pvt. Ltd. was selected as Now in 2021, Tata Sons Pvt. Ltd. was selected as 
the triumphant bidder for India’s flag carrier, ending the triumphant bidder for India’s flag carrier, ending 
decades of attempts to privatize a money-losing and decades of attempts to privatize a money-losing and 
debt-laden airline and potentially ending years of debt-laden airline and potentially ending years of 
taxpayer-bailouts that kept the business viable. Tata taxpayer-bailouts that kept the business viable. Tata 
Sons, which initially launched Air India Ltd. with a Sons, which initially launched Air India Ltd. with a 
namesake branding in 1932, bid Rs. 18,000 crores namesake branding in 1932, bid Rs. 18,000 crores 
($2.4 billion) as an enterprise value for Air India. ($2.4 billion) as an enterprise value for Air India. 
At a briefing on Friday, Tuhin Kanta Pandey, the At a briefing on Friday, Tuhin Kanta Pandey, the 
top bureaucrat at India’s Department of Investment top bureaucrat at India’s Department of Investment 
and Public Asset Management, stated at a briefing and Public Asset Management, stated at a briefing 
on Friday that the government aims to complete the on Friday that the government aims to complete the 
transaction by the end of 2021. The high-profile sale transaction by the end of 2021. The high-profile sale 
benefited Prime Minister Narendra Modi, who had benefited Prime Minister Narendra Modi, who had 
embarked on a privatization plan to resource deficit, embarked on a privatization plan to resource deficit, 

State, staying away from most businesses. For State, staying away from most businesses. For 

Tata Sons, Air India adds a third airline brand to its Tata Sons, Air India adds a third airline brand to its 
stable and gives it access to more than a hundred stable and gives it access to more than a hundred 
planes, thousands of trained pilots and crew, and planes, thousands of trained pilots and crew, and 
lucrative landing and parking slots worldwide. The lucrative landing and parking slots worldwide. The 
disposal of Air India to a private player has been in disposal of Air India to a private player has been in 
the offing for a long time. The Tata Group started the offing for a long time. The Tata Group started 
Air India in 1932, but in 1947, as India gained Air India in 1932, but in 1947, as India gained 
independence, the government bought a 49% stake independence, the government bought a 49% stake 
in the airline. In 1953, the government acquired the in the airline. In 1953, the government acquired the 
remaining stake, and Air India was nationalized. remaining stake, and Air India was nationalized. 
For the next several decades, the national carrier For the next several decades, the national carrier 
dominated Indian skies. However, with economic dominated Indian skies. However, with economic 
liberalization and the growing presence of private liberalization and the growing presence of private 
divers, this dominance came under serious threat. divers, this dominance came under serious threat. 
Ideologically, too, the government running an airline Ideologically, too, the government running an airline 
did not wholly gel with the mantra of liberalization. did not wholly gel with the mantra of liberalization. 

The first attempt to reduce the government’s stake The first attempt to reduce the government’s stake 
— disinvestment — was made in 2001 under the — disinvestment — was made in 2001 under the 
NDA government. But that struggle to sell a 40% NDA government. But that struggle to sell a 40% 
stake failed. As the viability of running the airline stake failed. As the viability of running the airline 
worsened with every passing year, it was clear to worsened with every passing year, it was clear to 
all, including the government, that sooner or later, all, including the government, that sooner or later, 
the government would have to privatize the airline.  the government would have to privatize the airline.  
Although it can be argued that if the government had Although it can be argued that if the government had 
operated the airline well, it could have secured profits operated the airline well, it could have secured profits 
and paid off the debts, instead of selling the airline and paid off the debts, instead of selling the airline 
(which can make profits) and still be left with a lot (which can make profits) and still be left with a lot 
of debt. From the Tatas’ viewpoint, apart from the of debt. From the Tatas’ viewpoint, apart from the 
emotional aspect of regaining control of an airline emotional aspect of regaining control of an airline 
they started, Air India’s acquisition is a long-term bet. they started, Air India’s acquisition is a long-term bet. 
The Tatas are expected to invest far more than what The Tatas are expected to invest far more than what 
they have paid the government if this trade works they have paid the government if this trade works 

-Vihan Shukla
X

“Bas waqt ki baat hai mere jaisa ek aur ayega”

                                                                 -Harshad Mehta

Many of us remember that, back in the 1990s, one 
of the biggest scandals to happen in India was the 
Harshad Mehta scam of 1992. The 1992 scam set 
the stage for a young man in his 30s, Ketan Parekh, 
to fill the infamous void left by Mehta. Parekh was a 
sort of devotee of Mehta’s, learning the ropes from 
the now-disgraced stock trader. From 1999 to 2001, 
he used the training he gained from Harshad Mehta 
to bank millions of dollars for himself and billions 
for his clients, and the money kept rolling in. But 
between the numbers and the rock star status, there 
was deceit. All was not as it seemed. This is the story 
of Ketan Parekh and how his nearly 40-crore scam 
rocked the whole nation. A chartered accountant 
by trade, the stock market was a family business 
for Parekh, which he inherited from his father. 
His connections with the world allowed him to 
make his own circle, through which he earned the 
nickname “Bombay Bull”. Others in the industry 
believed he had a sort of Midas touch, where every 
investment he made turned into gold. Parekh 
was careful with whatever he got involved in. His 
stock holdings were mainly centered around the 
information, communication, and entertainment 
sectors. When Harshad was living the high life 
in the 1990s, many people looked up to him as 
an inspiration. At the time, the bear cartel of the 
1990s was considering how to stop Harshad’s Bull 
Run. On the other hand, Ketan Parekh was a 
chartered accountant who was running his family’s 
stockbroking firm, NH Securities. Ketan had been 
inspired by Harshad Mehta, and he aspired to be 
like him. He quickly recognized that if he wanted to 
become wealthy, he needed to think like the wealthy 
and collaborate with them. As a result, he chose 
GrowMore Investments, where he met Harshad. He 
told Harshad that he wanted to play as “huge” as he 
possibly could. Harshad informed him that “money 
attracts money,” noting that investigation and study 
aren’t the only ways to win large. Ketan Parekh, the 
mastermind of the Cantina Mutual Fund scam, was 
sentenced to one year in prison in 1991. 

Ketan Parekh began his career in 1997, not on the 
Bombay Stock Exchange, but the Calcutta Stock 
Exchange. Every broker, player, or wealthy operator 
on the CSE was also aware that someone was quietly 
betting big. But now, Ketan Parekh’s influences were 

the same as Harshad’s. But he learned three things 
from the Harshad Mehta Scam: first, if he brags 
about his opulent lifestyle, people will be envious of 
him, which will negatively impact him in some way 
or the other. Second, if he wants to generate more 
money, he must invest more money, which will be 
subsidized by FIA’s bank and the promoters. Third, 
he will not immediately boost the market; instead, 
he will gradually increase the market, sell the stock, 
and then buy it again to raise the price. Ketan’s 
favorite stock on the CSE was ITC, of which he was 
also the operator. The most successful traders in 
today’s world, who claim to have been in the market 
for 15–20 years, have unlawfully traded. Then 
comes a twist: the bear cartel spreads rumors in the 
market that Ketan committed suicide, but Ketan has 
opted to stop appearing in front of people, leading 
people to assume the accusations are genuine. As a 
result, the value of the ITC shares plummeted. The 
Bear Cartel was effective in lowering the ITC price. 
He began focusing on equities such as Zee, Adani, 
HFCL, SL, DSQ, Candela, and others. Why was he 
exclusively interested in IT stocks? In 1995, he read 
a paper called “The Age of the Internet,” which 
stated that the internet was the way of the future. 
Ketan realized that if he wanted to generate money, 
he needed to buy IT stocks. At the end of May, the 
trading volume of stocks with a daily trading volume 
of 1000 stocks had increased to 10-15 lacks per day.

The investors begin to acquire this stock, causing the 
price to rise, and then Ketan sells the shares, which is 
known as the “Badla System.” He was only interested 
in the K10 stocks: HFCL, MUKTA, TIPS, Amitabh 
Bachchan Corporation, PNCC, Pentamedia, GTL, 
Zee, CC, and AFTEK. He increased the value of 
HCFL stock from 42 to 2300 rupees, Zee stock from 
750 to 11000 rupees, and GTL stock from 85 to 3100 
rupees. After this, he went on to take a loan of Rs. 
800 crores from MMC Bank and another of Rs. 100 
crores from Global Trust Bank using a Payment 
Order Instrument. Under RBI guidelines, a bank is 
not allowed to grant a broker a loan of more than 
15 crores. A broker demanded the loan provided by 
the MMC.

-VISHAL KUMAR GUPTA
  XII

Air India Sold  KETAN PAREKH SCAM
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“It isn’t what you don’t know that gets you 
into trouble. It’s just what you know for 
sure that just ain’t so. “ —Mark Twain 

The Big Short is an American comedy-drama 
movie based on true events directed by Adam 
Mckay. The movie is based on the non-fictional 
book “The Big Short” by Michael Lewis. It 
is a movie that focuses on several financial 
professionals who made a good amount of 
money during the global economic crisis of 
2008 when a major investment bank, Lehman 
Brothers, collapsed, developing a full-fledged 
international crisis. It crashed the world 
economy. Moreover, the greatest investors in 
America didn’t see it coming. But there were 
some outsiders who sought the opportunity and 
made huge profits out of it. While the rest of 
the world was sleeping, they were the ones who 
caught the moment. The movie is also known 
as “American Horror Story” as it portrays the 
terrific moments of the economy that devastated 
the lives of many across the world. 

Three distinct tales are intertwined in the film. 
The first follows Christian Bale’s “Michael 
Burry,” an educated physician with severely 
hampered social skills who, thanks to his 
prowess in analysis and figure crunching, 
has built a thriving West Coast hedge fund, 
“Scion Capital.” He makes a daring proposal 
after discovering some horrifying facts within 
the structures of a substantial number of 
mortgage bonds (a bond in which the holders 
have a claim on real estate assets) to “short,” 
or bet against, the housing bond market, which 
the banks have compelled as unassailable. If 
Burry is right and the market crashes, he and 
his hedge fund will profit handsomely. But 
until the market stays stable, he and his fund 
are bound to pay huge amounts in premiums 
to banks. The second follows Ryan Gosling’s 
‘Jared Vennett’, a tough-talking blowhard who 
learns about Michael Burry’s deal, grasps the 
logic behind it, and persuades an investment 
team to join in—led by “Mark Baum,” who 
is played by “Steve Carell,” an enraged and 
overheated guy who is traumatised by a family 
tragedy he won’t discuss and driven by a desire 
to punish the financial world’s iniquities. The 
last tale portrays “Brad Pitt” as “Ben Rickert,” 
a broker who has left the financial world in 
disgust but now helps two newcomers, “Jamie 
Shipley” (Finn Wittrock) and “Charlie Geller” 
(John Magaro) to join in on the same journey. 

The financial terminology and the chronology of 
the 2008 crisis are very difficult to understand 
in a two-hour movie. Yet, the Big Short makers 
were able to successfully sync everything needed 
to understand the concept. From collateralized 
debt obligations (CDOs) (a complex structured 
finance product that is backed by a pool of 
loans and other assets and sold to institutional 
investors) and tranches (debt instruments for 
securities such as bonds and mortgages) to 
credit-default swaps (a financial contract that 
allows an investor to “swap” or offset his or 
her credit risk with that of another investor) 
and mortgage-backed securities, The Big Short 
uses colourful and sometimes amusing ways 
to demonstrate and define the complicated 
financial methods and techniques that helped 
sink the global economy.

The financial crisis of 2008 took years to 
develop and was caused by a complex interplay 
of factors. Early in the decade, cheap financing 
and loose lending regulations fostered a housing 
bubble—an upward spiral in property values 
as borrowers took advantage of low mortgage 
rates. Many of these loans were subprime, 
meaning that the borrowers couldn’t afford 
them, and this put the loans in danger of 
non-repayment. The loans were subsequently 
sold to Wall Street investment banks such as 
JPMorgan Chase, Goldman Sachs, Morgan 
Stanley, Bear Sterns, and Citigroup, which 
packaged them into mortgage-backed securities 
and collateralized debt obligations. When the 
limitations were repealed, banks and other 
institutions were able to borrow excessively to 
invest in these assets, which they subsequently 
repackaged and sold to other investors. Interest 
rates began to rise by the mid-decade, and 
homeownership reached a saturation point. 

People began to default on their mortgages 
as real estate prices began to fall. When the 
subprime mortgage bubble exploded in 2007, 
financial institutions were left with trillions 
of dollars in near-worthless investments. 
The interbank market, which keeps money 
circulating around the world, froze up since 
no one understood how widespread the losses 
were or who owed what, so lenders stopped 
lending altogether. The mayhem had extended 
across the financial sector by the summer of 
2008. Many venerable firms, such as Bear 
Stearns and Lehman Brothers, were forced to 
close their doors. The bankruptcy of Lehman 
Brothers frightened the stock market, which 

Movie Review: The Big Short
began a rapid decline in late September. The 
losses accumulated a total of 2 trillion worth 
of assets, and 3.8 million Americans lost their 
homes as a result of the 2007-2008 collapse in 
the housing market, according to the Federal 
Reserve Bank of Cleveland.

The Big Short received several Academy Award 
nominations, including one for “Best Picture,” 
another for “Best Adopted Screenplay,” and 
many other awards. This movie has become 

an important part of world financial history 
as it portrays the worst economic crisis after 
the great recession of the 1930s. I would highly 
recommend this film to those who really wish 
to grasp the knowledge of how the bond and 
mortgage markets work and how certain greedy 
and careless acts could affect the lives of many.
     
                                                       -Rakshit  Khurana 

                                                                                    X
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The dawn of the 21st century brought an influx of 
money into the beautiful game of football. Huge gaps 
have come in between clubs, in terms of money, simply 
because of factors like avarice. The Middle East is 
making its name in football in recent times. Jokes 
about seeing Kylian Mbappe in a NUFC jersey may 
actually come true in the near future. With the latest 
takeover of Newcastle United, which is termed as the 
biggest takeover in the history of football, it becomes 
the club with the richest owners, estimated to be worth 
around 320 billion pounds. Manchester City’s Sheikh 
Mansour takes 2nd place with a net worth of 21 billion 
pounds. The Arab, who’s a member of the royal family 
of the UAE, took Manchester City from a team that 
used to play in the 2nd tier of English football to a team 
that consistently wins trophies year in and year out, 
after taking over a team that was in total shambles in 
2008. Paris-Saint-German owner Nasser Al-Khalaifi’s 
net worth is an estimated $8 billion. Often known as 
the clubs run with “oil money,” they have the most 
financial muscle in the world of football.

On the other hand, football clubs getting bankrupted 
because they have gone into a very high rate of debt 
isn’t anything new. Bury FC, a club that won the 
FA Cup several times and had a really rich history 
of around 125 years, had fallen down the pecking 
order in the last couple of decades and was playing in 
English League One in 2018. Just a few months after 
it was celebrating its promotion from League Two, the 
unfavorable days arrived. Bury FC was facing some 
serious financial issues, and the owner was trying to 
sell the club. A deal to buy the club fell through at the 
last minute. Thus, Bury FC became the first club to be 
expelled from League One in 1992. Football history 
is littered with Italian clubs biting the dust courtesy of 
the greed of their owners, who saw the football club 
as an easy road to financial success. They won the 
Coppa Italia in 2001, qualified for the UEFA Cup and 
everything seemed pleasant. However, it was revealed 
that the club was in debt of £32 million, a large sum of 
money at the time, and was unable to pay its players 
on a regular basis. Such crippling debt eventually took 
its toll, and they were relegated from Series A at the 
end of the season and had to begin their new season 
in the 4th tier of Italian football. Manchester United is 
going through somewhat of the same stage. The club, 
which had won 38 trophies under Sir Alex Ferguson 
in his 26-year reign, has gone from a huge club that 
used to win the league almost every year to a team 
that now comes in 4th or 5th. The Glazer family took 
over United in 2005, and since then, the Glazers have 
taken out €1 billion from United. On the other hand, 
Sheikh Mansour of Man City has pumped more than 
€1 billion into the team. All of this money in the game 
has led to one thing only: inflation. 

Inflation in transfer fees, wages, agent commissions, 
etc. Nowadays, football agents’ values have increased 
rapidly. These agents aid the players or managers 
with various things like transfer negotiations, wages, 
advertisements, etc. Everyone expected the rate of 
inflation to go up in the 21st century, but not at the 
rate it has in the last decade. Ten years ago, Cristiano 
Ronaldo was sold to Real Madrid for €80 million, 
but nowadays, a “defender” like Harry Maguire is 
available for the same price. Two years ago, PSG 
activated Neymar Jr.’s release clause of €222 million 
and bought him from FC Barcelona. Thierry Henry 
was a bigger and better player in his prime, and now it 
is unimaginable that FC Barcelona bought him for just 
€16 million 10 years ago. In Real Madrid’s transfer 
window of 2009, bringing “galacticos” like Cristiano 
Ronaldo, Karim Benzema, and Kaka just cost them 
220 million pounds, but nowadays, it is practically 
impossible to bring players of this caliber into a 
football club at such a price.

Football shouldn’t be based on money as it will lose 
its value. When comparing Liverpool and Manchester 
City, the main difference between them is that City 
have a lot of financial capability that Pep Guardiola 
uses to buy the best players available in the world, 
while Jurgen Klopp acquired young prodigies and 
underrated players, which he then converted into big 
players, and that too, he didn’t spend anything like 
City. Money is a really important asset in football 
and, without it, a club cannot function. One needs 
money to build a club for the future. However, if not 
used properly, it can lead to losses, like in the case of 
Fiorentina in the early part of the decade or Manchester 
United in the last 4-5 years.

-SAAD KHAN 
 XII

The World Of Sneakers
We all try to get our hands on a new pair of Yeezys, 
don’t we? And while we get mesmerised by their 
elegance and flaunt them around, we forget that 
such companies and enterprises have such a major 
position in the market just because of their brand 
value. Such brands manipulate the psyche of 
humans as we all know that our species tend to stick 
to material values to assert our dominance over 
others and our importance in society, for example, 
there are roughly 5,000 pieces of Dior Jordans and 
the privileged class tries to get their hands on one to 
be able to classify themselves superior from others. 
The sole market of sneakers only holds a revenue 
of 70 billion U.S. dollars. While we continue 
to pay around 750 dollars for average sneakers,  
companies such as Nike and Adidas minimize their 
m manufacturing cost by building factories in low-
cost areas and cheap labour like in Asia. the product 
values exceed the manufacturing value of a pair 
by a humongous gap just because of media buzz 
hyped by the company. The build-up is created by 
the social media advertising team just before the 
launch of a new project and during the launch, the 
demand is at its peak while the 
supply is limited.

 Not only such marketing 
strategies but collaborations 
with celebrities, sports icons 
and premium brands are done 
to accelerate the demand for 
the product. Brands try to 
attract consumers mostly by 
athlete themed sneakers and 
do loyalty contracts with many 
athletes, for example, Michael 
Jordan was in contract with Nike, and in the loyalty 
bond, he was only supposed to wear Nike footwear 
for brand promotion, this also made Michael 
Jordan one of the richest athletes in the world and 
as the youth also look for fashion as well as sports 
in sneakers, Shoemaker brands also try to attract 
the youth by collapsing by rappers and fashion 
influencers. Adidas collaborated with Kanye West 
to create one of the most popular brands, the Yeezy 
Boost sneakers which were sold within moments 
when launched back in 2015 and the pre-order list 
broke the server. Many companies have partnered 
with people such as Rihanna, Kendal Jenner, Jay-Z 
& DJ Khaled to create such unique brands. The 
reason to target specific celebrities is that their 
fanbase is ready to pay huge amounts for their 
merchandise, that’s why competing companies try 
to get bonds with as many celebrities as possible 
which decides the top rankers in the sneaker 
industry. 

The main reason because of this nuclear level 
success of sneaker brands is because of not just 
thinking of them as a utility shoe but categorising 
them as a collectable, now as a collectable, it catches 
the interest of many people. Private collectors, 
sneaker museums boost this concept even further, 
when private collectors get their hands on a piece 
before the launch, they upload its pictures on social 
media which catches the interest of many more and 
all these strategies justify the hiked up prices of 
sneakers. Even though there are many overpriced 
sneakers because of their brands, avid fans will 
always be willing to buy a pair. 

Sneakers resale market itself stands at 6 billion 
dollars, many websites but mainly StockX, is a 
platform where sneakers can sell via an auction, 
and these resale products have a brand value of 
their own, people prefer to keep their StockX tag 
on a shoe because bidding on this website is a 
talent too, as it is as gruesome as normal artefacts 
auction. More platforms such as GOAT and Grailed 
encourage digital resale marketing.

Sneakers have got 
their way through 
many ways and 
this very famous 
collectable concept 
also works like a 
stored asset, more like 
stocks. A 16-year-old 
can earn in thousands 
just by storing a rare 
pair and then selling 
it later when their 

value is even higher, and these forms of stocks are 
more trustable as their value doesn’t go down. It is 
assumed that this growing fashion industry will be 
worth 90 billion U.S. dollars by 2025, this growing 
market holds a plethora of opportunities and is 
slowly dominating the economic fashion sector, 
this market shows where the flow of the glamour 
world will be taken by the Genz-Zs.

-Trayambak Pathak
 XI
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Have you ever wondered who earns the most 
money whenever this T20 World Cup takes place? 
Does the winning team earn the most profit? Or 
the organizers of the tournament? Or will the 
country hosting the tournament take it all away? 
Or the International Cricket Council (ICC)? Let 
us thoroughly understand what the business model 
of this T20 World Cup looks like. Starting with the 
most basic thing that everyone knows about-the 
prize money.

Did you know that despite getting knocked out 
of the T20 World Cup, the Indian Cricket Team 
will still receive prize money of $120,000 from the 
ICC? The winning team of this T20 World Cup will 
receive a cash prize of $1.6 million (11,90,43,120 
INR); the runners-up will get a cash prize of 
$800,000 (5,95,21,560 INR); and the two losing 
semi-finalists will take away $400,000 (2,97,60,780 
INR) each. In addition to this, every team in the 
Super 12 stage will get a prize of $40000 (29,76,078 
INR) for winning each match. This is why India, 
after winning 3 matches, will take home a cash 
prize of $120,000.

The total prize money announced for this 
tournament is $5.6 million (41,66,12,840 INR). 
Now the question arises: who will bear the cost 
of this prize money? The answer is the ICC, or 
the International Cricket Council. Apart from 
this, several other expenses, like the salary of the 
commentator and the salary of the umpire, have 
to be borne by the ICC. But from where does 
the ICC get the money to fund these operations? 
The main source of income for the ICC is the sale 
of broadcasting rights that are sold to TV and 
streaming channels. These broadcasting rights are 
permission to stream the match on their channels. 
Why would a TV channel not want to stream an 
India vs Pakistan match? In exchange, TV channels 
and streaming platforms pay the ICC. For example, 
nowadays you can watch matches on Star Sports. 
This is because the ICC has struck a deal with the 
channel that all the major tournaments conducted 
by it will be exclusively streamed on Star Sports. 
The deal will be in effect till 2023. As consideration, 
Star Sports has paid the ICC $1.98 billion (1.47 
billion, 2021–31,00,000 INR). In addition to this, 
ICC gets money from its sponsors: Nissan, Oppo, 
MRF tyres, Byjus, Emirates, Booking.com. These 
are the global partners of the T20 World Cup.  
Even the sponsors are of various types: global 
partners, category partners, and social media 
partners. Though we don’t know the exact amount 
that ICC gets from these sponsors, we can always 
assume that it would be an 8-digit figure. 

The previous paragraph detailed how ICC earns 
money. Now let us understand things from the host 
country’s perspective. What does the organizing 
country get? What does the government of the 
country get? There are many indirect benefits 
reaped by the country, which can be a bit 
complicated to calculate. The only direct source 
of income is the money from tourism. The host 
country gets a good number of foreign visitors who 
bring in money. Consequently, with the influx of 
tourists into the country, a lot of employment is 
generated in a short period. Restaurants, hotels, 
and bus stands near the stadium see a lot of growth 
in their business. The country’s economy, as 
measured by GDP, experienced a positive change. 
Additionally, if the country can prove that it has 
successfully conducted a World Cup, its soft power 
will increase and attract foreign investment. If the 
country is hosting a World Cup, it has to upgrade 
its infrastructure and roads, which involves a huge 
cost. Do you know what the biggest expense that a 
country has to bear, apart from this one, is? The 
ICC gets tax exemptions during the hosting of 
the World Cup. The country hosting it gives tax 
exemptions to the ICC. And it isn’t just a situation 
for cricket. Even though the country hosting the 
FIFA World Cup declares itself a tax-free zone, 
millions of dollars are given as tax exemptions. 

The T20 World Cup taking place now has an 
interesting story. Originally planned to be hosted 
in Australia in 2020, the “accidental” COVID-19 
pandemic delayed it to 2021. India offered to 
host this World Cup in 2021, but there were some 
problems. Newspapers were flooded with the 
news that BCCI may end up paying 906 crore 
in tax if the Central government refuses to give 
complete tax exemptions. Even if it gets a partial 
tax exemption, the BCCI would still have to pay 
227 crore in taxes for hosting this T20 World 
Cup. History shows that India has been quite 
slow at things such as tax exemptions. At the last 
moment, Manmohan Singh’s government had not 
approved tax exemptions for the 2011 World Cup 
held in India. It was eventually granted after the 
intervention of the Prime Minister himself. Even 
for the 2016 T20 World Cup hosted by India, 
Narendra Modi’s government had only approved 
a 10% tax exemption. As a result, the ICC retained 
$23.75 million (1,76,67,61,312 INR) from the share 
that the BCCI was supposed to get; the issue 
remains unresolved between the two. As of the 
present, BCCI has failed to secure tax exemptions 
from the Indian government. Following this, the 
World Cup was decided to be held in the United 
Arab Emirates and Oman. Though the BCCI has 

T20 World Cup Business Model
given only one official reason-covid security and 
safety concerns-for not hosting the World Cup, 
some experts believe that the main purpose was to 
save the money from tax exemptions. 

While studying the business model of a T20 World 
Cup, we understood things from the perspective of 
the hosting country and the ICC. We will now look 
at the broadcaster’s perspective. In our case, it is 
Star Sports. As I mentioned earlier, Star Sports 
has paid a huge amount to the ICC as a result of a 
deal between them. Where does Star Sports get its 
money from? The answer is sponsors. Star Sports’ 
main sponsors for this particular T20 World Cup 
are Byju’s, Dream 11, Vimal, and Coca-Cola. An 
interesting thing here, which I only found out 
recently, is that 2700 seconds of commercial airtime 

is allotted to each match. This means that when you 
are watching a World Cup match, you will see 2,700 
seconds of advertisements. But in the IPL, the same 
airtime is increased to 3,000 seconds. This is also 
why IPL is more profitable—more inventory given 
to ads means more revenue. Sources suggest that 
for this World Cup, broadcasters will receive 10.8 
lakh INR per 10-second ad from their sponsors. 
As a result, this World Cup, Star Sports and 
Disney+Hotstar (the online broadcasting partner) 
are expected to earn Rs. 1200 crore in ad revenue.

 

                                                                       -Arham Jain                
XII
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Nykaa

Nyka recently launched its IPO; the issue started on the 
28th of October and closed on the 1st of November. The 
Allotment Date of the IPO was the 8th of November. 
The price of the IPO was at ₹1125 per equity share, 
with the face value at ₹1 per equity share. Nyka’s 
IPO size was approximately ₹5,351.92 Crores. The 
IPO was listed at BSE and NSE, and its IPO Lot Size 
was twelve. Nykaa’s initial public offering (IPO) was 
subscribed 82 times on the last of the subscription on 
the 1st of November, 2021. On the 8th of November, 
allotment began for Rs 5,352 crore IPO, as per Upstox

 
Paytm

Paytm also launched its IPO recently; it opened on the 
8th of November and closed on the 10th of November. 
The IPO allotment date was the 15th of November, in 
this case. The IPO price was at ₹2080 to ₹2150 per 
equity share, and while the face value was at ₹1 per 
equity share. Paytm IPO comprised a fresh issue of 
equity shares worth Rs 8,300 crore and an offer for sale 
(OFS) of shares worth up to 10,000 crores. The IPO was 
listed at BSE and NSE. The final day for the IPO listing 
was on the 18th of November. Paytm IPO subscribed 
1.89 times. The public issue subscribed 1.66 times in 
the retail category, 2.79 times in QIB, and 0.24 times in 
the NII category by the 10th of November, 2021.

Sapphire Foods

Sapphire Foods is YUM’s largest franchise operator 
in the Indian subcontinent. The company’s partnership 
with Yum started in 2015. They presently have the 
non-exclusive rights to operate restaurants under 3 of 
YUM’s leading brands, namely, the KFC, Pizza Hut, 
and Taco Bell brands in the Territories. Its initial share 
sale opened for subscription on November 9, 2021, and 
concluded on November 11 with the price band fixed at 
₹1,120-1,180 a share for its initial public offering. As 
of 11:35 am on the final day of the bidding, Sapphire 
Foods IPO has been subscribed 1.56 times with retail 
category overbooked 6.32 times, BSE data showed. 
At the upper end of the price band, the initial public 
offering is expected to fetch ₹2,073 crores.

Hyperinflation in Zimbabwe

Zimbabwe has been facing an economic and 
humanitarian crisis amid a lethal cocktail of financial 
instability, climate collapses, and policy failures; 
all of which have been stated by the International 
Monetary Fund (IMF). According to the World Bank, 
the southern African nation’s economy is anticipated 
to have contracted by 7.5% in 2019, with extreme 
poverty rising to 34%, or, say, 5.7 million people. 
The nation is facing its worst hunger crisis in 
decades. Inflation was running at more than 500% 
this year. The newly introduced Zimbabwean dollar 
(ZWL$) has lost its maximum value, and climate 
collapses have deadened Zimbabwe’s agriculture 
and electricity generation, rendering more than half 
the community food insecure. President Emmerson 
Mnangagwa pleaded for international funding and 
help. Zimbabwe’s outstanding foreign debts of over 
$8 billion have isolated the country from additional 
loans from the IMF, World Bank, African Development 
Bank, and the Paris Club. Mnangagwa’s government, 
elected to office in July 2018 after a military coup 
in November 2017 that removed long-time dictator 
Robert Mugabe, adopted a plan focused on 
macroeconomic stabilization and reforms supported 
by various workers in the IMF, adopted last May. 
Major policy shifts have led to Robert Mugabe’s 
ouster, but the government has very little to show 
for these changes that happened in the economic 
practices conducted by the regime. These reforms 
included a monetary consolidation aimed at reducing 
monetary financing of the deficit, the reintroduction 
of the national currency in February 2019, and the 
restructuring of the command agriculture investment 
model into a public-private partnership with 
commercial banks.

Following a visit to Zimbabwe, IMF officials 
highlighted that the program is now “off-track” due 
to erratic policy implementation, notably delays and 
“failures” in foreign exchange and monetary reforms. 
Meanwhile, Zimbabwe continues to strive to obtain 
external official support on account of its problematic 
debt profile. The Zimbabwean government has yet 
to determine the modalities and financing to clear 
arrears to the World Bank and other multilateral 
establishments and to undertake reforms that would 
facilitate resolution of arrears with bilateral creditors, 
“the IMF said following its consultation last week. 
Zimbabwean authorities are therefore compelled to 
tread a tightrope between tight monetary policy to 
defeat sky-high inflation and prudent fiscal policy 
to discuss the macroeconomic imbalances and 
shore up the currency, all while averting a crisis. 
The reports by the IMF highlighted that; while the 
2020 budget includes a significant addition in social 
spending, it is likely inadequate to meet the pressing 
social needs. 

Van der Linde agreed, proposing that while the 
Treasury in its 2020 budget was compelled to set 
aside substantial funds for social spending, this 
would likely be “inadequate to address Zimbabwe’s 
growing social needs.” IMF executive directors 
circulated a series of proposals requiring urgent 
attention, including urging a concerted effort from 
the Zimbabwean authorities to coordinate economic, 
monetary, and foreign exchange policies, implement 
non-essential spending cuts and agricultural support 
reforms, and improve central bank independence 
and transparency. Directors also emphasised the 
necessity for the government to address governance 
and corruption difficulties, entrenched vested 
interests, and enforce the rule of law to improve 
the business climate. However, with the IMF staff 
monitoring program off course, He suggested 
2020 could only be “remarkably testing” for the 
government, the Zimbabwean people, businesses, 
and investment prospects. From our perspective, 
there is little chance of a major improvement to 
Zimbabwe’s economic and financial challenges in 
the short-to-medium term, and the measures in place 
designed to improve prospects are likely to have 
cynical social consequences, with some prospect to 
political instability.

Pranay Singh Dhaka
X
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The Rise Of NFTs
favorite artists and is an excellent support 
system. You can pay them to come up 
with funny Instagram or phone stickers 
so you can stick to people whenever the 
conversation is heated, or you can post it 
as your profile picture. And, of course, you 
also get the right to brag about it.

However, NFT has aside because everything 
is not as fantastic as it seems. They may 
not have internal or unprecedented values   
based on their ownership history, the hype 
they may have due to the meme format 
most sought after on Reddit and Instagram, 
and the fact that they are a timeline of 
digital history, or they may be. Just an 
excellent thing. There are some concerns 
about the NFTs being a buffoon. Still, the 
discussion has not yet been confirmed as 
the circumstances under which various 
promoters have taken direct control of the 
narrative surrounding the NFTs.

For example, Gary Vaynerchuk is a big 
supporter of all NFT stuff, and he feels it 
will be the next big thing, and he has been 
releasing podcasts to express his views 
on them several times over the past few 
months. On the other hand, there have been 
complaints about using the blockchain to 
facilitate the implementation of the NFTS, as 
they use more electricity and their carbon 
impact is a new force in promoting global 
warming.

As demand increases, so to will the supply as 
companies put out increasingly innovative 

projects to satisfy the market appetite.
One gets the feeling the world hasn’t even 
begun to see the impact
of the NFT phenomenon.

In conclusion, the future of the NFTs is still 
being considered, and with the support 
of the blockchain currency considered a 
substitute for Bitcoin, the value of the NFTs 
will be subject to dramatic change, with 
all the new pieces. of art that could be the 
subsequent big profit in place of fintech and 
crypto.

Arnav Goel
 XII

Over this past decade, we’ve seen many 
new things pop up, all thanks to blockchain. 
There have been many hearsays from 
virtually untraceable currencies, which 
have now reached all-time highs with zero 
intrinsic value, to digitally designed artwork 
that can be electronically signed with a non-
duplicable signature. The first tweet ever 
tweeted in the history of Twitter was by Jack 
Dorsey, one of the co-founders of Twitter, 
and this tweet was somehow purchased for 
$2.9m. Earlier this year, a single jpeg sold 
for 69 million dollars while the NBA sells 
small bits of basketball games for hundreds 
of thousands of dollars. 

This narrative is much bigger than a $600,000 
cat gif. Or a three million dollar tweet. It’s 
a story about human psychology and how 
we value things that are shifting because of 
technology. A technology that some people 
believe may revolutionize our society while 
at the same time accelerating the climate 
disaster. Non-fungible tokens (NFTs) 
have exploded onto the scene this year, 
embedding themselves into the communal 
consciousness, yet their existence in the 
digital art world has spanned years. NFTs 
are the hottest new trend in the world of 
cryptocurrency, with artists, celebrities, and 
high-profile companies are jumping aboard 
the bandwagon.

The impact of NFTs on the crypto world 
and the world at large can no longer turn a 
blind eye to the digital explosion NFTs are 
creating. According to a research report, 
currently, more than 157 million unique 
Ethereum wallets can be used to hold NFTs, 
suggesting that more NFT sales are on the 
horizon. To give you a better perspective, let 
me explain what exactly is NFT.

NFTs are crypto tokens that use blockchain 
technology to validate the authenticity and 
ownership of a single digital asset. An asset 
is fungible when it’s interchangeable with 
another identical asset money. Most digital 
products, songs, ebooks, and images 
have always been fungible as they can be 
easily copied multiple times, and users 
don’t typically bother which copy they 

use. Consequently, we need intermediaries 
platforms contracts to claim ownership 
over a digital asset and transfer it to another 
person.

NFT solve this issue by embedding unique 
ID metadata into a token that represents the 
asset. When an NFT is minted, its ID is
registered on the blockchain and becomes 
its “passport,” letting users see and verify 
its entire history ownership creator cost 
without the need for an intermediary. The 
blockchain is a digital ledger that authorizes 
transactions and contracts through a 
decentralized network of computers without 
an intermediary.

The rise of NFT sales worldwide, particularly 
in the past year or more while the world has 
been in Covid-induced lockdown, is backed 
by an uptick in digital online communities. 
These communities are tended towards 
NFT buyers. For instance, in April, the Koala 
Intelligence Agency - an online platform 
- started an NFT project termed the Bored 
Ape Yacht Club (BAYC), selling each ape for 
0.08 Ethereum.

Perhaps the most vital driver in the NFT 
marketplace, NFT-based games have 
introduced many people to the new market.
Axie Infinity is the most prominent NFT 
game in the world right now.
Each Axie is an NFT with a monetary 
value. Axie Infinity has exploded in many 
developing nations, in particular, where 
millennials have taken to the game as their 
full-time job. The Future of the NFT Gold 
Rush With increased celebrity interest and 
significant company attention surrounding 
NFTs, it’s arduous to see a slow down in the 
market any time soon.

So, what is the technical point of owning a 
particular NFT? Well, there is a list of benefits 
of having NFT. As NFT acquisition gives you 
asset ownership, in particular, it allows you 
to trade as speculative assets; they can be 
traded whenever their value fluctuates, and 
as a result, can be exchanged to other NFTs.

Additionally, it allows you to support your 
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bаnned beсаuse оf tensiоn оn the Indiа-
Сhinа bоrder eаrlier in 2020. Аnоther 
сritiсаl deсisiоn thаt helрed Jiо wаs the 
сhаnge in interсоnneсtiоn usаge сhаrges 
(IUС) rules. The gоvernment brоught 
them dоwn by аlmоst 60%, whiсh resulted 
in mаssive sаvings fоr Jiо аt the inсumbent 
telсоs’ соst.
Аll these strаtegiс initiаtives соmbined 
with the fаvоrаble vibes frоm the 
gоvernment in New Delhi аnd Mukesh 
Аmbаni’s strоng internаtiоnаl tie-uрs 
suggest thаt Reliаnсe Jiо is сleаrly heаding 
fоr the tор slоt in Indiа’s teleсоm business. 
Mоnороly is nо mоre а questiоn оf рriсing 
tо generаte suрer-рrоfits аt the exрense 
оf the соnsumer. It is the аbility tо stаmр 
оut the соmрetitiоn аnd рrevent entry 
in sunrise seсtоrs by using dоminаnсe in 
аn existing оne аnd sо fаr Jiо hаs been 
suссessfully dоing that. In the end, the 
only question that remains is will Reliance 

Jio be the only telecom service provider in 
India or will the government intervene to 
prevent this imminent future? Because as 
everyone knows a monopoly will sooner or 
later prove to be a major setback for the 
nation.

-Manav Bhutra
XII

Reliance Jio - A monopoly in formation
The telecom sector of India which saw 
hyper-competition in the past few years is 
heading towards a monopoly controlled 
by Mukesh Ambani’s Reliance Jio. While 
Vodafone-Idea and Bharti Airtel have 
been struggling to overcome the debts, Jio 
has been prospering with the increasing 
number of subscribers switching over 
from the only two private telecom service 
providers. So what has been the cause of 
this shift and how is Jio monopolising the 
telecom sector of India?
When Reliаnсe Jiо entered the telecom 
industry in Indiа, bасk in Seрtember 
2016, milliоns оf Indiаns rejоiсed аs 
they gоt ассess tо unlimited, free аnd 
nо-strings-аttасhed 4G LTE dаtа. Jiо 
quite literally gave аwау its SIM саrds 
аnd ассоmраnying 4G dаtа сараbilities 
fоr free tо аny аnd аll соnsumers whо 
wаnted them. The freebies thаt Reliаnсe 
Jiо shоwered customers with, shооk the 
Indiаn teleсоm sрасe tо the соre, as there 
was simply nо wау tо compete against 
а business organisation thаt wаnted tо 
асtively аvоid mаking аny mоney frоm 
the end-users fоr а рrоlоnged рeriоd оf 
7 mоnths. Within 6 mоnths, Reliаnсe 
Jiо gаined 100 Milliоn subsсribers fоr 
its netwоrk, аdding аn аverаge оf seven 
subsсribers every seсоnd frоm its lаunсh. 
This meteоriс rise рushed Jiо frоm а nоn-
existent entity in mid-2016 tо the fоurth-
lаrgest teleсоm орerаtоr in Indiа by Q1 
of 2017. This wаs аll роssible аs Reliаnсe 
Jiо wаs bасked by а finаnсiаlly strоng 
оwner, Mukesh Аmbаni, whо соuld beаr 
sоme lоss befоre enjоying the рrоfit.
Аs оf 2019, the industry соmрrised just 
fоur рlаyers оut оf whiсh three were 
рrivаtely оwned. They were Vоdаfоne 
Ideа with 375 milliоn subsсribers, 
Reliаnсe Jiо with 348 milliоn subsсribers, 
Аirtel with 328 milliоn subsсribers, аnd 
BSNL/MTNL соvering the rest 10% оf 
the subsсribers. The shосking blоw thаt 
сhаnged the entire соmроsitiоn оf the 
teleсоm seсtоr wаs the Suрreme Соurt 
(SС) ruling оn the аdjusted grоss revenue 
(АGR), аsking the telсоs tо раy dues аnd 
interest аmоunting tо Rs 1.33 trilliоn 
within three mоnths. АGR is а fee shаring 
meсhаnism between the gоvernment аnd 

teleсоm соmраnies whо migrаted frоm 
the ‘fixed liсense fee’ mоdel tо а ‘revenue-
shаring fee’ mоdel in 1999. In dоing sо, 
telсоs hаd tо shаre а рerсentаge оf their 
АGR with the gоvernment. The reаsоn 
behind the quаrrel between Аssосiаtiоn 
оf Unified Teleсоm Serviсe Рrоviders 
оf Indiа (АUSРI) аnd Deраrtment оf 
Teleсоm (DоT) wаs thаt the teleсоm 
соmраnies hаve disрuted the definitiоn оf 
АGR with the DоT. DоT’s stаnd is thаt 
АGR inсludes аll revenues оf telсоs like 
dividend inсоme, interests оn shоrt term 
investments etс., while the соmраnies 
sаy АGR shоuld оnly inсlude revenue 
frоm соre serviсes аnd nоt аnсillаry 
inсоme. Ассоrding tо filings submitted 
tо the Соurt, аs reроrted by Eсоnоmiс 
Times, Reliаnсe Jiо’s tоtаl liаbility is just 
₹41.35 Сrоre ($5.7 Milliоn USD) аs it 
entered the mаrket just three yeаrs аgо, 
а figure whiсh the Mukesh Аmbаni’s 
RIL-bасked Jiо shоuld hаve nо issues in 
раying. Meаnwhile, Аirtel’s tоtаl liаbility 
is estimаted tо be ₹41,507 Сrоre ($5.78 
Billiоn USD), while thаt оf Vоdаfоne Ideа 
is estimаted tо be ₹39,313 Сrоre ($5.48 
Billiоn USD).
А greаter twist саme in а strоngly 
wоrded letter lаst week, Аmbаni’s Jiо 
сlаrified thаt it орроsed аny mоve by the 
gоvernment tо рrоvide finаnсiаl relief tо 
rivаl teleсоm рrоviders. It аlsо reiterаted 
thаt bоth Аirtel аnd Vоdаfоne- Ideа 
hаve suffiсient liquidity аnd finаnсiаl 
strength tо оverсоme аdverse finаnсiаl 
соnditiоns аnd meet their соntrасtuаl 
оbligаtiоns, by mоnetizing аssets аnd 
investments, аnd by issuing fresh equity. 
The letter аddressed tо Indiа’s teleсоm 
minister соmes аfter а gоvernment раnel 
аgreed tо exаmine Аirtel аnd Vоdаfоne-
Ideа’s demаnd fоr reduсing the sрeсtrum 
usаge levies аnd the Universаl Serviсe 
Оbligаtiоn Fund сhаrge. The verdiсt 
by SС соuld hаve helрed the debt-lаden 
соmраnies аnd соuld hаve раved their 
wаy bасk intо the соmрetitiоn. Оther thаn 
this, there аre severаl оther fасtоrs thаt 
аre suрроrting Jiо tо fоrm а mоnороly 
in Indiа. The reсent bаn соvering 59 
Сhinese аррs, inсluding Tiktоk, UС Web 
аnd Shаreit, саn оnly helр Jiо dоminаte 
Indiа’s digitаl eсоsystem. The аррs were 
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