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Regulatory threat looming large over the short seller
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Adam Group stock prices surge 5-10%
Corporate War
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Group: Jairam Ramesh
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Hindenburg announcement sparks rally in Adani
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Cong says Hindenburg closure no clean chit for
Adani; BJP claims Trump was to shut it

Hindenburg, Adani wrecker, to shut shop
Hindenburg closure not a clean chit: Cong

HINDENBURG, WHICH TARGETED ADANI
GROUP, SHUTS OPERATIONS

Adani Group stocks rally; NDTV surges over 9%

Difficult to comment': Haryana AAP chief Sushil
Gupta on Hindenburg Research disbanding

Anti Adam Hindenburg Research downs shutter
Hindenburg closure can chit to Adani: Cong
Adani-baiter Hindenburg to shut shop

Congress: Abuse of foreign policy, probe agencies to
help 'friend

Eye on Sebi probe into Adani

Closure of Hindenburg Research not clean chit for
'Modani', says Congress

Has Rahul Gandhi got 'contract' of Hindenburg's
closed shop, asks BJP

Hindenburg, which targeted Gautam Adani, shuts
shop

Hindenburg's own demise likely to shield itself from
regulatory consequences under Trump 2.0

Sensex, Nifty extend gains for 3rd day on strong
global cues, lower US inflation

Hindenburg shook empires: Founder
US short seller Hindenburg Research shuts shop
Hindenburg, which targeted Adani, shuts shop

CPI gives call to fight against oligarchy in Trump-
Modi era

Closure of Hindenburg Research does not mean a
clean chit for 'Modani': Congress

Kitne ghazi aaye, kithe ghazi gaye': Adani Group
CFO on Hindenburg Research
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US short seller Hindenburg Research shuts shop.
BJP targets Congress

Hindenburg shuts shop

Adani baiter Hindenburg shuts shop

Not a clean chit to Adani: Congress

Adani group stocks rally as Hindenburg shuts shop
US short seller Hindenburg Research shuts shop
Adani-baiter Hindenburg all set to shut shop

Hindenburg Research which had issued a report
against Adani, has been shut down

Hindenburg Shut Down
Hindenburg research work stopped

Hindenburg, which gave a report against Adani,
closed

Adani shares rose after the news of Hindenburg
winding up its business

Adani ke khilaff report jaari karne wali hindenburg
research band

Hindenburg band hone se adani ke share 9% tak
bhade

Adani ke khilaff report jaari karne wali Hindenburg
research hui band

Adani ke khilaff report jaari karne wali hindenburg
research ne karobar sameta

Adani par khulasa kar sansani failane wali
hindenburg ab band

Hindenburg closed : On Adani the revelations
caused a sensation

Hindenburg suddenly closed

Sudden shutdown of Hindenburg which shook Adani

Hindenburg Research firm targeting Gautam Adani
closed

Hindenburg shut down

The chapter of American firm Hindenburg Research

ends
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The Economic Times « 17 Jan « Adani Group « Adani Power Ltd. (APL) + 6
Adani M-cap Still 34% Below Jan 923, but Financials Healthier
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HINDENBURG REPORT IMPACT

Adani M-cap Still 34%

Below Jan'23, but
Financials Healthier

Key Numbers

As on Sept (¥Cr) cheg

2022 2024 %)
MarketCap# 1919889 1262744 -3423
Gross Assets 371255 553414 49.00
HIEBITDA = 29654 44212 4900
TTM EBITDA 56838 83440 47.00
NetDebt 196276 205252 5.00
Equity _ 174979 348162 9900
NetDebttoEBITDA  38x  24x -
Cash Reserves 29754 53024 78.00

# Mcap s on 24.01.2023 & latest  Source: Adani Presentations

Rajesh Mascarenhas

Mumbai: As US-based Hinden-
burg Research, the controversial
short-selling firm, winds down,
the impact of its stinging report
on the share prices of Adani Gro-
up, one of its most notable tar-
gets, still lingers. The group’s to-
talmarket valueisstill 34% below
the levels when the Hindenburg
report was released on January
24, 2023, accusing the conglome-
rate of ‘stock price manipula-
tion' and *accounting fraud’. The
silver lining is that the conglome-
rate’s financial parameters are
pointing to better health.

Qut of the 11 Adani stocks listed
then, seven are yet to recover to
the pre-Hindenburg levels tho-
ugh the Nifty index has rallied
29% since then. Three stocks,
such as Adani Total Gas, Adani

Energy Solutions, and Adani Wil-
mar, are trading 50-83% lower;
while NDTV, Adani Green and
Adani Enterprise are down by 30-
50%. Adani Power has doubled
since the Hindenburg report whi-
le Adani Port gained 48%.

Amid heightened investor
scrutiny on its finances after
the report, the group has cut its
debt, while maintaining its pa-
ce of growth. By September
2024, the group’s portfolio-level
net debt-to-EBITDA ratio im-
proved significantly, dropping
to 2.4 times from 3.8 times in
September 2022.

During the same period, the gro-
up’s grossassetssurged by 49% to
25.53 lakh crore, while the trai-
ling 12-month EBITDA climbed
47% to 83,440 crore. Cash reser-
ves rose to 53,024 crore by Sep-
tember 2024, up from 29,754 cro-
re two years earlier,
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The Economic Times « 17 Jan « Adani Group

Hindenburg, Behind the Big Adani Short that Wiped Out $150 Billion, Shuts
Down

1-PG 255 - Sgcm 87978 « AVE 61.91K « Cir Bottom Center

Chandigarh « Mumbai « Delhi « Bengaluru « Jaipur

Hindenburg, Behind the Big Adani Short
that Wiped Out $150 Billion, Shuts Down

“There isnot one specific thing— no tral thing that defines me.”
Agencies particular threat, no health issue and no Anderson, whostarted Hindenburg in
bigpersonal issue,” Andersonwroteina 2017, cited the toll of the “rather intense,

Nate Anderson, the short seller who letter posted on the firm’s website Wed- and at times, all-encompassing” nature
made his name with campaigns targe- nesday. “The intensity and focus has of the work as the reason for his decision.
ting billionaires Gautam Adani, Jack comeat the costof missingalotof the As prominent short sellers retreated
Dorsey and Carl Icahn, said he'sdis- rest of the world and the people I care from the limelight in recent years -
banding his small but renowned firm, about. Inow view Hindenburgasa fretting lawsuits, short squeezes and

government probes — the deft resear-
cherremained, earninga
reputation as the gutsiest
bear still around. That
included picking fights
with powerful, politically

connected figures,

Anderson, 40, made international
waves in January 2023, publishing a
report accusing Adaniof “pullingthe

Hindenburg Research. chapter in my life, notacen-

Best-Known Shorts

In a 2020 expose In 2023,
on US-based it bet against
Nikola, Hindenburg  Adani, wiping
said the EV firm’s out over

founder-hungry $150B in

Also in 2023, it shorted Carl
Icahn's icahn Enterprises
and Jack Dorsey-led Block

to catch up to value of largest con in corporate history”, wiping
Tesla-made group’'s out more than $150 billion in value of the
misleading claims shares group's shares at their lowest point.

- ANDERSON TheIndiantycoonrankedasthe
A jury in the US Adani founded world’s fourth-richest person at the time,
convicted the co’s | group has Hindenburs according to the Bloomberg Billionaires
founder of fraud denied all F Pegere 4_,'”: Index. Inquick succession, the bear also

published reports on Dorsey’s Block Inc
and Icahn’s Icahn Enterprises.

two years later allegations
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Cong Puts Up Brave Face After Hindenburg Closure
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Chennai

‘Cong PutsUp Brave Face
AfteerdenburgCIosure
c“m gime.

denburg Researchbut the Oppo- - doesnt mean that Modani' has
sition party put up a brave face  receivedaclean chit... We(Cong-
mmmmu ress) had asked 100 questions re-
lated to the scam (on Adani
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Hindenburg disbands ops, Adani shares rally
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Hindenburg disbands
ops, Adani shares rally

KHUSHBOO TIWARI
Mumbai, 6 January

US-based short-seller Hindenburg
Research, whose reports on the Adani
group triggered a rout in the conglom-
erate’s shares, on Thursday announced
winding up its operations.

In a statement on Hindenburg's
website, its founder Nate Anderson
said: "The plan has been to wind up
after we finished the pipeline of ideas
we were working on. And as of the last
Ponzi cases we just completed and are
sharing with regulators, that day is
today.” Anderson, however, did not
specify a single reason for
the decision.

Shares of Adani
Group firms rallied up
to 15 per cent intraday
on Thursday. While

[

THE RISE AND FALL OF
ADANI GROUP MCAP
Date Mcap
(ttm)
Sep20,’2 .96  All-time high
Jan2,'B3 19.2  Hindenburg report
release
Feb2l,'B 6.82  lowest pointsince
Hindenburg case
Jun3, ' 19.43  Peakafter recovery
Jan16,'25 .91  (urrent meap

Sousce: Bloombderg  (ompited by BS Research Bureau

shares of NDTV closed 9.15 per cent up,
Ambuja Cements jumped 3.88 per cent,
Adani Green Energy rallied 3.35 per cent,
Sanghi Industries climbed 3.34 per cent,
and Adani Power went up by 245 per
cent on the BSE. Turn to Page 6%
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Sebi to continue probe on
Hindenburg even after closure

In its first report on the Adani
group in January 2023, the
short-seller alleged stock
manipulation, accounting
fraud, and the use of tax
havens to circumvent regula-
tions, among other accusa-
tions. This led to the group’s
market capitalisation (mcap)
slipping from around 19.2 tril-
lion to a low of 26.82 trillion in
February 2023.

The shares of group firms
almost recouped all the losses
by June 2024, regaining an
mcap of around 19 trillion fol-
lowing the results of the gen-
eral elections. However, in
November 2024, the United
States Department of Justice
and Securities and Exchange
Commission (SEC) charged
several executives of the
group. As of Thursday, the
group’s total mcap stood at
21291 trillion. The Adani group
denied the allegations by US
prosecutors, saying none of its
issuers was accused of wrong-
doing in the legal filings.

The  Securities and
Exchange Board of India (Sebi)
issued a show-cause notice in
June 2024 to the short-seller,
US-based hedge fund manag-
er Mark Kingdon, and four
others, accusing them of col-
luding to use non-publicinfor-
mation to build short positions
against the Adani group.
Sources said Sebi would con-
tinue its probe on Hindenburg
even after disbandment.
Hindenburg dismissed Sebi’s
notice as “nonsense™ and
claimed it barely broke even,
earning a total of $4.1 million
in gross revenue through gains
related to Adani shorts,

Inasecond report released
in August 2024, Hindenburg
Research alleged that Sebi
Chairperson Madhabi Puri
Buch and her husband, Dhaval
Buch, had financial ties to off-
shore entities implicated in the
Adani money siphoning scan-
dal, sparking a political storm.
Puri Buch and her husband
refuted the allegations and
issued clarifications.

Sources said Sebi had con-

HOW STOCKS
REACTED

Adani group Ason
companies Jan16
Adani

Enterprises 2600 ik

AdaniPorts &SEZ 1510 2.0
Adani Power 56028 b
Adani Green

Energy 10697 34
AmbujaCements 5398 4.0
Adani Energy

Solutions ™3 15
AdaniTotalGas 632 1.8
ACC 19815 0.8
Adani Wilmar m3 -2
New Delhi

Televisi wo 98

Source: Bloomberg/Exchange

cluded its probe into the
Adani-Hindenburg matter
and issued show-cause notices
wherever necessary. The reg-
ulator had earlier informed the
Supreme Court that it had car-
ried out 24 investigations into
the matter. Four Adani group
firms had received show-cause
notices from Sebi as of
September this financial year.
The notices primarily con-
cerned the alleged wrongful
categorisation of certain enti-
ties' sharcholding as public
shareholding. The group has
reportedly filed for a settle-
ment in the matter, according
to people familiar with the
developments.,

Following  Anderson's
announcement, the Adani
group Chief Financial Officer
Jugeshinder Robbie Singh in
acryptic poston X said: "Kitne
Ghazi Aaye, Kitne Ghazi
Gave”. The Congress said
Hindenburg’s closure does
not mean a clean chit. The
BJP asked Congress leader
Rahul Gandhi if he has now
got the “contract” to run
Hindenburg’s “shop”.

More on business-standard.com

15 Jan, 2025 - 17 Jan, 2025
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Business Standard « 17 Jan « Adani Group » Adani Enterprises Ltd. (AEL)
Man who ‘'shook empires that needed shaking
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II, 1: NATE ANDERSON: MAN WHO
'SHOOK EMPIRES THAT NEEDED SHAKING'
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NATE ANDERSON DISBANDS HINDENBURG RESEARCH

Man who ‘shook empires that needed shaking’

SUNDAR SETHURAMAN & ABHISHEK KUMAR
Mumbal, 16 January

For Hindenburg Research, the exit
was as abrupt as the entry.

The short-seller, founded in 2017,
shot to fame with a series of reports
whose targets included Gautam
Adani, Jack Dorsey, Carl [cahn, and
the chief of India’s market regulator,
Madhabi Puri Buch. Its reports rat-
tled investors, damaged reputations,
and raised political storms. But on

Thursday, its founder, Nate
Anderson, announced that he is
shurtting the firm.

In his parting shot, Anderson said
he was naive about the dangers he
would face when he started
Hindenburg but was drawn to the
path he chose “magnetically™

Since Hindenburg Research’s
establishment in 2017, Anderson has
targeted dozens of companies
through nearly 40 research reports
and articles. Though Hindenburg
Research made waves in India in
2023 with its report on the Adani
group of companies, Anderson had
his eyes on Indian corporations from
the very s:art. The first two reports
released in the first year of operation
were “centred on then-US-listed
Indian film company Eros
International”,  according to
Hindenburg Research’s website,

One of the most notable cases for
Anderson and his firm was its 2020
report on Nikola Corporation, an elec-
tric vehicle company that promised
to revolutionise the transportation
industry. Hindenburg's investigation
accused Nikola of misleading inves-
tors by exaggerating its technological
capabilities. The report sent Nikola’s
stock plummeting and prompted
investigations by regulators, while the
company’s founder, Trevor Milton,
faced legal consequences.

Since Hindenburg Research's
cstablishment In 2017, Nate
Anderson has targeted dozens of
companies through nearly 40
research reports and articles

Anderson hails from the state of
Connecticur in the US. During his
years at the University of
Connecticut, he pursued interna-
tional business studies. Before
founding Hindenburg Research,
Anderson worked in finance and
data analysis. His first job was as a
fact-checker for a financial data com-
pany. This job helped him develop a
skill for finding mistakes and incon-
sistencies, which became important
in his later work.

Anderson’s decision to specialise
in financial fraud investigations was
inspired by Harry Markopolos, a
financial fraud investigator who was
instrumental in uncovering Bernie

Madoff’s $64.8 billion investment
scandal in the US in 2008,

In the note released on
Wednesday announcing the closing
of Hindenburg Research, Anderson
attributed his success also to whis-
tle-blower lawyer Bryan Wooxl.

“I would have failed right at the
starting line had it not been for the
support of world-class whistle-
blower lawyer Bryan Wood, who
took cases on despite my lack of
financial resources. | had a newborn
child and was facing eviction at the
time. I was terrified but knew that if
I stayed still, I would crumble. The
only option ! had was to keep mov-
ing forward.” he said.

In his letter, Anderson went on te
say he was not the typical elite school
golf-playing, smooth-talking Wall
Street insider. He spoke about the
struggles he experienced when he
started Hindenburg. But his letter left
alotunsaid.

Since [Hindenburg's reports
began hitting the headlines, ques-
tions have been raised about its
functioning and the alleged backing
of billicnaire George Soros.
Hindenburg's closure has left more
room for speculation than revela-
tion. The series of materials and
videos Anderson has promised to
release over the next six months,
detailing how Hindenburg func-
tions, will offer some clues,

Anderson had first started a bro-
kerage firm catering to hedge funds,
focusing on offering due diligence
services and fraud assessments.
However, by 2017 the firm had
amassed just $58,382 in net capital,
prompting Anderson’s landlord to
initiate eviction proceedings. These
challenges led Anderson to forgo his
brokerage licence and  start
Hindenburg.

The firm’s name, referencing the

ADANI SAGA

2023

> lan: Hindenburg Research publishes
repert against Adani group; lriggers
crash in stock prices of 10 listed firms

> Feb: Adani Enterprises withdraws 20K cr
FPO despite gamering full subscription

> Mar: SC directs Sebi to submit status
repert to expert panel in 2 months

> Apr: Sebi files application requesting
six-month extension for investigation
> May: Sebi grants three months till
August 14 to complete the probe

> Aug: In its submission to SC, Sebi says
22 out of 2% investigations complete

2024

> Feb: Sebl serves show-cause notices
to FPI Investors in Adani group

> Mar: Show-cause notices issued to
Adani group alleging non-compliance
> Jun: Regulator serves show-cause
notices to Hindenburg, its founder for
scheming to profit from short-selling
> Aug: Hindenburg issues new report
alleging conflict of interest at Sebi;
political accusations follow

> Nov: (harges leveled by US Department
of Justice and Securities Exchange
(ommission on Adani group executives

2025

> lan: Hindenburg founder Nate Anderson
announces winding up of operations

infamous Hindenburg disaster, reflected
Anderson's philosophy of identifying com-
panies poised for a major downfall, often
due to unethical behaviour or inflated
financials.
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Adani's US tormentor Hindenburg shuts shop
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Adani’s US
tormentor
Hindenburg
shuts shop

varun sood@iivemint.com
BENGALURY

indenburg Research
H whichsetoffa firestorm

in Indiawithwithering
allegations against the Adani
Group is being disbanded,
marking the end of the Ameri-
canshort-seller feared for suc-
cessfully targeting dozens of
corporations.

Nathan Anderson, who
founded the research firm
seven yearsago, announced the
closure but did not specify a
reason for the decision.

Hindenburg Research
became a houschold name in
India after accusing the Adani
Group of “pulling the largest
con in corporate history”, in
January 2023, Despite Adani
Group’s strong denial and
rebuttal of the allegations, the
group’smarket value slumped
over S150 billion in the first half
0f 2023, However, it hasclawed
back most of the losses since
then.

JugeshinderRobbie’ Singh,
chieffinancial officer of Adani
Group, posted amessageon X,
seenasadigat the short-seller
that hounded his group from
distant shores but failed to
bringitdown.

TURN TO PAGES
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FROM PAGE 1

“Kitne Ghazi Aaye, Kitne
Ghazi Gaye (Many invaders
have come and as many have
perished),” Singh wrote, which
appears to be a tongue-in-
cheek response to the closure
of the New York-headquar-
tered firm.

Hindenburg's allegations
had sparked a political slugfest
between the ruling Bharat-
ivaJanata Party and the opposi-
tion Congress, with both sides
taking potshots at each other.
Congress alleged that the rul-
ing party was favouring the
Ahmedabad-based conglomer-
ate, while the BIP attacked
Congress for destabiliz-
ing the economy.

Earlierintheday, Anderson,
40, announced the closure of
Hindenburg Research, which
he had set up in December
2017,

As I've shared with family,
friendsand our teamsince late
last year, Thave made the deci-
sion to disband Hindenburg
Research,” Andersonwroteon
his blog. “I write this from a
place of joy. Building this has

In the Adani case, Sebi found that Hindenburg had collaborated

with Kingdon Capital, a New York-based firm.

been a life’s dream,” said
Anderson, whodid not sharea
reason behind closing hisven-
ture, which had emerged asone
ofthe most prolific, feared, suc-
cessful and controversial
amongshort-sellers.

“There is not one specific
thing—no particular threat, no
health issue, and no big per-
sonalissue,” said Anderson.

Amessagesent to Anderson
secking comment went unan-
swered,

“This news surprised me,”
said Nitin Mangal, a Mumbai-

BLOOMBERG

based independent analyst,
arguably one of the first equity
researchersin Indiato face cor-
porate blowback. “Some of
Nathan’swork hasbeen fantas-
tic, We all learned a lot of
things. But then everybody,
whether the regulators or
authorities, looks atshort-sell-
ersaspart ofsome bad gang. So,
ittakesatoll,”said Mangal, who
runs Trudence Capital Advis-
ors Pvi. Ltd, a Sebi-registered
research firm,

In the late 2000s, while
working for Veritas Investment

Research, a Canadian firm,
Mangal wrote stinging reports
on many Indian companies,
including Reliance Communi-
cations Ltd, DLF Ltd, and Indi-
abulls Group, In 2012, Indiab-
ulls filed a police complaint,
beginning his decade-long
fight with the authorities. Man-
galalso spent some time in jail
onchargesofextortion and for-
gery.

denburg seekingareply.
“Globally, there is excessive
scrutiny onshort-sellers,” said
Mangal. “To make things
worse, India is a challenging
place for critics. Also, making
money is difficult since the
country does not allow naked
short-selling,” said Mangal.
Naked short-selling refers to
selling stocks without owning
or borrowing

However, Hindenburg them.

unlike Mangal, published 85 Short-sellers
whoonly released reportsin its have been on the
_"H?“ﬂ-‘ on \\"hwh seven years of b:!clk foot world-
investors ¢ uulfl existence, and got wide. L,

make their own . In early 2022,
decisions, Ander- it correct am US hedge fund
son’s firm shared 81% of the time boss Bill Ackman
reports  with said he would no
hedge funds longer take partin

before they were made public,
This allowed the hedge funds
to bet on the stock’s fall, and
Hindenburg profited by get-
tingafee,

Inthe Adani case, the Securi-
ties and Exchange Board of
India (Sebi) found that Hinden-
burg had collaborated with
Kingdon Capital, a New York-
based firm. Hindenburgdid not
respond toaSebinotice to Hin-

short-selling campaigns that
made his Pershing Square Cap-
ital Management a feared
name. InNovember 2023, Jim
Chanos shut Kynikos Associ-
ates, after waging bets against
companies for nearly four dec-
ades, Chanos said markets are
ecither overpriced or fraudu-
lent.

According to an executive
and areview by Mint, Hinden-
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burg published 85 reportsinits
seven yearsof existence, trans-
lating to one monthly report,
The research firmgot it correct
about 81%of the time.

“This is a stupendous feat,”
said a New York-based analyst
who worked with Anderson
before he set up Hindenburg,
“Most short-sellers cannot
claim to have a success rate of
more than 30%."

Three of these 85 reports
were related to Indian compa-
nies. The first was on Eros
Intemational Ple, the New York
Stock Exchange-listed subsii-
ary of the Indian movie produc-
tion firm Eros. In 2022, it poked
holesin Ebix, the Nasdaq-listed
parent of Indian fintech com-
pany EbixCash, which facili-
tates payments, foreign
exchange and prepaid gift
cards.

Finally, in January 2023, it
released its stinging Adani
report. In 2024, Hindenburg
also questioned if the personal
investments of Sebi chair
Madhabi Puri Buch and her
husband inan offshore fund.

Buch hasdenied all thealle-
gations,
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Adani group
stocks rally as
Hindenburg
shuts shop

PRESS TRUST OF INDIA
New Delhi, Janvary 16

ADANI GROUP STOCKS rallied on
Thursday after Hindenburg
Research, which made interna-
tional waves with campaigns tar-
geting billionaire Gautam Adani
that wiped billions from market
value of his group companies,
founder Nate Andersonannounced
its shutdown.

Shares of NDTV surged 9.15%,
Ambuja Cements jumped 3.88%,
Adani Green Energy rallied 3.35%,
Sanghi Industries climbed 3.34%
and Adani Powerwent up by 2.45%
on the BSE.

The stock of Adani Ports
advanced 2.03%, Adani Total Gas
gained 1.78%, Adani Enterprises
rose 1.74%, Adani Energy Solutions
rose 1.54% and ACC gained 0.77%.

Shares of Adani Wilmar, how-
ever, declined 1.19%.

The combined market valuation
of all 11 group firms stood at
¥12.92lakhcrore.

Announcement by Anderson,
came just days before Donald
Trump's inauguration as the new
US President. While he cited thetoll
of the“rather intense,and at times,
all encompassing” nature of the
workas the reason for his decision”,
critics were quick to link the shut-
ting down Hindenburg’salleged ties
with George Soros and the so-called
deep state being under significant
pressure from theincoming Trump
administration.
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Nate Anderson: The self—procla1med messiah

JOYDEEP GHOSH
Mumbai, Janvary 16

THE ANNOUNCEMENT OF Hin-
denburg Research’s closure on
Thursday evoked extreme emo-
tions in India - grief,and for many,
agreat relief.

The Wall Street Journal called
Nathan Anderson, or Nate, as he is
popularly known, 'Wall Street’s pre-
eminent short seller’- asignificant
titleatatimewhen short sellersare
getting the short shrift from both
companies and governments.

That, the 40-year-old was still
able to make a name for himself
withjustall-memberteamandin
just seven years by itself a strong
statement. Anderson’s claim that
nearly 100 individuals have been
charged civillyorcriminally by reg-
ulatorsat least in part through Hin-

He was born in Connecticut

executives being charged with
ities fraud.

and grad d from

Before Hindenburg, he began

the University of C i
with a degree in international
business
=i

ing,"he wrote in his farewell letter.
Little is known about

filing whistleblower rcporls with
US Authorities hoping to earn
bounties foruncovering frauds. But
itseems he wasn’t quite successful.
As his letter says, he had no money
when hesstarted...“and after 3 law-
suitsi diately out of the gate,1

before he set up Hindenburg in
2017. He was born in Connecticut
and graduated from the University
of Connecticut with a degree in
international business. According
to reports, he worked as an ambu-
lancedriverin Israelin 2004-2005
before the financial sector bug
bit him.

He has said that his inspiration
was Harry Markopolos - the finan-
cial fraud mvcsugator who helped
in uncovering Bernie Madoff’

quickly had less than no money. I
would have failed right at the start-
ingline had it not been for the sup-
port of world-class whistleblower
lawyer Bryan Wood, who took the
cases on despite my lack of finan-
cial resources. I had a newborn
childand was facing evictionat the
time. I was terrified, but knew that

if I stayed still Iwould crumble. ’I"he ™
5

onlyopnon Thad was to keep mo
ing forward.”
And move forward, he did.

denburg’s work, including billion-

scandal.

Someofthec iesand

aires and oligarchs is quite
impressive. “We shook some
empires that we felt needed shak-

reportedly worked with Markopo«
loson the Platinum Partners inves-
tigation which resulted in seven

groups, which suffered at
the short seller’s hands,
include big names like

Adani Group, Jack Dorsey’s Block

Inc, Carl Icahn's Incan Enterprises,
Trevor Milton’s Nikola Corp,Clover

ealth and Super Micro - not a
all bounty. While all these com-

‘Panies’ share prices crashed after

Hindenburg’s scathing reports, the

He goes on to add that
early on, he felt he
needed to prove
some things to
himself.“I have
now finally
\ found some
comfort

The decision to disband now
is curious. Anderson's reply,
“There is not one specific
thing — no particular threat,
no health issue, and no big
personal issue.
p——=— 1

with myself, probably for the first
time in my life. I probably could
have had it all along had 1 let
myself, but I needed to put myself
throughabit of hell first. The inten-
sity and focus has come at the cost
of missing a lot of the rest of the
world and the people I care about. I
now view Hindenburg as a chapter
in my life, not a central thing that
defines me.”

Not everyone is buying it with
many calling him outon X.The SEC
has been worried about short sell-
ers for quite some time. Starting
January 2,2025, managers holding
short positions exceeding $10 mil-
lion or 2.5% of a company's shares
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must file Form SHO (short sale
report) on a momhly basis. This

is designed to i
transparencyin short selling, help-
ing regulators and investors better
detect market manipulation and
mitigate systemic risks.

In India, there is a debate on
short sellers as well, though Helios
Capital’s Samir Arora thinks shorts
provide valuable research and infor-
mation and then readers/public
may choose to agree/act or not or
even take advantage of any fall, if
they think price action is unj
fied.“We need more people willing
to write negative reports, short
stocks etc forbetter price discovery,”
hewroteonX.

At the end of the day, whether it

i heatorps

Anderson and Hmdenburg have
definitely been able to put pressure
onregulatorybodies. Togive him the
last word,”..Ata certain pointa suc-
cessful careerbecomesaselfishact”
That’s food for thought for many.
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Adani-baiter Hindenburg
Research downs shutters

FE BUREAU
Mumbai, Janvary 16

HINDENBURG RESEARCH,
WHICH set off a huge
controversy in India in 2023
with stinging allegations
against
Adani Group
and Securi-
ties and
Exchange
Board  of
India (Sebi)
chairperson
Madhabi Puri Buch has
| decided to shut shop.
Nathan Anderson, who
founded the research firm
seven years ago, announced
the closure on Thursday.
The allegations of stock

NATE ANDERSON,
FOUNDER,
HINDENBURG

We shook
some
empires
that we felt

needed
shaking

manipulation and accounting
fraud against the Adani Group
had led to a massive fall in its
market capitalisation in early
2023. It has gained the lost
ground since then.

In a statement on Thurs-

day, Anderson said: “The
plan has been towind up after
we finished the pipeline of
ideas we were working on.
And as of the last Ponzi cases
we just completed and are

sharing with regulators,

that day is today."

Adanisdidn’tcommenton
the shutdown, except for a
cryptic tweet by Jugeshinder
‘Robbie’Singh, chief financial
officer of the group:
“Kitne Ghazi Aaye, Kitne Ghazi
Gaye (Many invaders have
come and as many have per-
ished),” Singh wrote, which
appears to be a tongue-in-
cheek response to the closure
of the New York-headquar-
tered company.

Shares of Adani Group
rose by up to 10% on Thurs-
dayand the group’s combined
market capitalisation
surged by ¥28,148 crore to
¥13.1lakhcrore.

Continved on Page 12
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Hindenburg downs shutters

Founded in 2017, Hindenburg
Research, which said it specialises in
forensic financial research,had made
aseriesofallegations of stock manip-
ulation and accounting frauds
against Adani Group,just days ahead
of a $2.5-billion share offering by
Adani Enterprises,

Hindenburg, which had short
positions in Adani companies
through US-traded bonds and non-
Indian-traded derivative instru-
ments, had said key listed companies

in the group had “substantial debt”,
which put the entire groupon a“pre-
carious financial footing”.

Anderson wrote: “The intensity
and focus has come at the cost of
missing a lot of the rest of the world
and the people I care about. I now
view Hindenburg as a chapter in my
life, not a central thing that defines
me”

Apart from Adanis, Hindenburg
questioned the practices followed by
manyothercompanies.Forexample,

it questioned the number of pre-
orders that startup electric truck
maker Lordstown Motors had
reported for its Endurance model,
leading to a shakeup in its manage-
ment, according to an Associated
Press Report.One of its most famous
reportswasa 2020 exposeon Nikola,
a company in the electric vehicle
industrywhose founder Hindenburg
said made misleading claims to ink
partnerships with top auto compa-
nies hungry to catch up to Tesla.
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Setting the record straight

—
Hari Viswanath
bl. research bureau

Nate Anderson’s letter on
closing down his firm was
met with delight by many in
the investment community.

Inaworld where many be-
lieve asset prices can go up
forever, short sellers are
party poopers. They often
face flak for profiting when
others are losing money but
this reflects a fundamental
misconception on the im-
portant role they play in free
markets and capitalism.

To begin with, any profitis
in some way, someone else’s
loss. Aren’t investors in
healthcare and  hospital
stocks profiting from the ser-
ious ailments of common
people and the money they
are losing to save their lives?
Aren't investors in defence
stocks profiting from war
and terror or at least the
threat of it? Giant corpora-
tions like Walmart and
Amazon — and there are
many in India too — that
have grown their businesses
by gaining market share and
obliterating small and me-
dium businesses and impact-
ing the livelihood of their
employees. The entire fu-
tures and options trading
and intra-day trading is built
on one party profiting from
his/her counter party’s loss.

There will be a lot of de-
fence to counter the above
points — all the businesses
serve a need in the economy
and free competition is good.

Short sellers would say the
same thing. They serve the
need in capital markets to
fight  market excesses,
bubbles and accounting
frauds. Of course, some
amongst them could be un-
scrupulous but how is it dif-
ferentinany other field?

Whether it was the dot-
com bust and consequent re-
cession or the bursting of
housing bubble that left
thousands of home owners
on the streets and brought
global financial markets to
its knees — they all reflect
excesses that got too bigand,
in turn, caused destruction.
Short sellers tried to fight it,
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with a profit motive, of fought back hard and had its
course. However, terming  way.

short sellers as those who
profit from other’s misery is
like saying, in a game of
cricket, that a batsman hit-
ting the ball is profiting from
the bowler’s misery. That is
how capitalism and free mar-
kets work. As long as no law
or regulation is broken, there
is nothing to critique here.

HINDENBURG-ADANI
DUEL ENDS IN A DRAW
As much as Hindenburg
reaped rich success in its at-
tack against many of the
global companies it targeted,
its duel with the Adani
Group did not end that way.
One could say, it has ended in
a somewhat draw. When
compared to January 2023,
when the report was re-
leased, Adani Group busi-
nesses have grown substan-
tially,.  Group company
profits are significantly
higher today. While leverage
remains a concern in some
companies like Adani Green,
overall, the balance sheets of
group companies are better
today than they were two
years ago. The Adani Group

One factor that made the
allegations against the Adani
Group less impactful is that
it involved aspects outside
the company (allegations of
stock price manipulation, vi-
olation of certain laws, etc)
rather than on the business
or accounting side. This was
abig departure from the typ-
ical Hindenburg reports that
focus on accounting frauds
and misrepresentations.

So why a draw and not a
win for Adani? The Hinden-
burg attack managed to sig-
nificantly dent the bloated
share prices of firms like
Adani Total Gas, Adani
Green and Adani Transmis-
sion; the shares today lan-
guish at 60-85 per cent below
peak levels. Of course, some
like Adani Power and Adani
Ports are trading signific-
antly higher.

Aswe said when the report
was first released, when a
seasoned short seller takes
on one of the mightiest In-
dian corporations, it is a case
of the irresistible force meet-
ing the immovable object
paradox.
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We shook empires: Anderson

SHUTTING SHOP. Decision to wind up was not due to one specific thing, it was at the
cost of missing people | care for, says founder of short-seller Hindenburg Research

L]
Janaki Krishnan
Mumbai

Nate Anderson, the man be-
hind Hindenburg Research,
the short seller hedge fund
that was responsible for the
rout in Adani Group stocks
in January 2023 when it ac-
cused the group of irregular-
ities, has decided to disband
his company.

In a note, Anderson said,
“As I've shared with family,
friends and our team since
late last year, I have made the
decision to disband Hinden-
burg Research. The plan has
been to wind up after we fin-
ished the pipeline of ideas we
were working on.” He added
that since investigations into
the last Ponzi cases were
completed and shared with
regulators, “that day is
today”.

Hindenburg  Research’s
modus operandi was to dive
deep into companies or
groups identified by it, in-
vcstigating them for corpor-
ate fraud, accounting jug-
glery, corporate governance
lapses and release their find-
ings via its website. When
the shares of such companies
tanked, it would purchase
them having previously
taken short positions in
them.

HIGH PROFILE CASE

Its first and most high profile
target in India was the Adani
group, the allegations wiping

MAN ON A MISSION. Nate Anderson, Founder,
Hindenburg Research

out over $130 billion in mar-
ket capitalisation. It also
spurred investigations by Se-
curities and Exchange Board
of India as well as a Supreme
Court-mandated probe, both
of which remained incon-
clusive, virtually giving a
clean chit to the group.

Companies that were a
target of its investigations
included Super Micro Com-
puter, Nikola, Cover Health,
Lordstown Motors, and
Clover Health.

In the case of Nikola,
Hindenburg Research ac-
cused the founder Trevor
Milton of perpetrating an in-
tricate fraud built on dozens
of lies.

Its stock plunged 40 per
cent and the US Securities
and Exchange Commission
opened an inquiry, that
found Milton guilty of wire
and securities fraud.

It also went after Icahn
Enterprises, alleging that its

dividend structure func-
tioned like a Ponzi scheme.
Its shares fell over 50 per
cent after the disclosures.

ON JOURNEY & WORK

Writing about his journey
and work, Anderson said, “It
has also been rather intense,
and at times, all-encom-
passing. I often wake up from
my dreams because [I've
thought of a new investigat-
ive thread to pull on in my
sleep, or an edit that clarifies
a point I didn't realize I was
troubled by during the day.”
“We shook some empires
that we felt needed shaking,”
he said. His decision to dis-
band was not due to any one
specific thing - “no particu-
lar threat, no health issue,
and no big personal issue,” -
but a feeling that the intens-
ity and focus had come at the
cost of missing a lot of the
world and the “people I care
about.” Adani group CFO,

Jugeshinder Robbie Singh,
posted a cryptic comment on
microblogging site X, “Kifne
Ghazi Aaye, Kitne Ghazi
Gaye™.

GREY ZONE

Private investor and markets
commentator Ajay Baggaina
long post on X enumerated
several reasons for the clos-
ure of Hindenburg Research
including that it operated in
a grey zone and that some
regulatory action may have
taken place and shutting
down would be a way to skip
penalties.

“Damage has been done to
companies, promoters and
markets by targeted attacks
from which they sought to
benefit,” he said, adding that
it was not an altruistic, truth
seeking endeavour.

“Wont be missed. Dis-
missed,” the post ended.

There were others who
lauded Anderson’s efforts.
Public interest lawyer and
activist Prashant Bhushan
write on X, “They did out-
standingly detailed and me-
ticulous research on many
companies involved in crim-
inal manipulation. Many
were prosecuted and jailed
due to Hindenburg's exposes
done at great risk and cost.
Our salute.”

Political analyst Tehseen
Poonawalla tweeted that the
group was not a crusader
“but they used the free mar-
ket to destroy lives and
profits.”
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Why has Hindenburg cut itself short?

Hari Viswanath
bl. research bureau

“It’s bittersweet... Short
sellers put up with weeks and
months of misery, and you
feel good for hours and
days.”

That’s what famed short
seller Jim Chanos said in an
interview to the Financial
Times, when asked about the
estimated $100 million in
profits his fund had made by
shorting German fintech
Wirecard, which turned out
to be a fraudulent company.

This bittersweet feeling is
what appears to be reflected
in Nate Anderson’s decision
to shutter the firm he foun-
ded — Hindenburg Re-
search. In the Indian con-
text, one could argue that his
allegations against the Adani

Group remain unproven and
give some the chance to take
potshots at the short-seller
but this does not by any
means take away his stellar
overall record with hits far
outnumbering misses.
Successful and genuine
short-seller success stories
play out in a pattern as exem-
plified by Mahatma Gandhi’s
famous quote: “First they ig-
nore you, then they will
laugh at you, then they will
fight you, then you will win.”

ON SIMILAR LINES

This is how it played out for
short-sellers of Enron, the
US housing market during
the 2002-07 bubble, and
many more.

Of course, many get wiped
off just before victory is
round the corner, like Julian
Robertson, who was forced

to liquidate his fund, Tiger
Management, after his short
bets on overvalued techno-
logy stocks during the dot-
com boom kept losing
money. The irony is that the
liquidation happened in
March 2000, just days before
the dotcom bubble burst.
Given this, it’s hard to dis-
miss the actual reasons for
shuttering Hindenburg, as
explained by Anderson.
While speculation is rife in
India that there is more to it
than meets the eye since this
is happening just days before
Donald Trump takes over as
US President and he is doing
this to avoid a joint US-India
investigation, this sounds
unconvincing. For, how
would closing a firm grant
immunity against any past
misdeeds, if there were any?
Alsoread p9
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Sebi lens on Hindenburg

New DELHI

INFAMOUS short-selling
firm Hindenburg Research,
which is now being dis-
banded as per an open let-
ter from its founder Nate
Anderson, has been under
the radar of Indian regu-
lators like the Securities
and Exchange Board of
India (Sebi) over its report
against the Adani Group,
which was dismissed by the
Supreme Court.

The Adani Group always
vehemently rejected allega-
tions by Hindenburg Re-
search as ‘malicious, mis-
chievous and manipulative
selections of publicly avail-
able information’ to arrive

at ‘pre-determined conclu-
sions for personal profiteer-
ing with wanton disregard
for facts and the law’

“For a discredited short-
seller under the scanner
for several violations of
Indian securities laws, Hin-
denburg’s allegations are
no more than red herrings
thrown by a desperate enti-
ty, according to the Group.

The Sebi last year issued
a show-cause notice to Hin-
denburg Research, Nate
Anderson and the entities
of Mauritius-based foreign
portfolio investor Mark
Kingdon for trading viola-
tions in the scrip of Adani
Enterprises Ltd leading up
to Hindenburg Report.
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Adani Group’s
mcap shoots
over312.91tm

All Adani stocks hog limelight

NEW DELHIL: Adani Group
stocks rallied on Thursday after
Hindenburg Research, which
made international waves with
campaigns targeting billionaire
Gautam Adani that wiped bil-
lions from market value of his
group companies, founder Nate
Anderson announced its shut-
down. The combined market
valuation of all 11 group firms
stood at Rs1292 lakh crore.
Shares of NDTV surged 9.15 per
cent, Ambuja Cements jumped
3.88 per cent, Adani Green En-
ergy rallied 3.35 per cent, Sanghi
Industries climbed 3.34 per cent
and Adani Power went up by
2.45 per cent on the BSE. The
stock of Adani Ports advanced
2.03 per cent, Adani Total Gas
(1.78 per cent), Adani Enter-
prises (174 per cent), Adani
Energy Solutions (1.54 per cent)
and ACC (0.77 per cent). Shares
of Adani Wilmar, however, de-
clined 1.19 per cent. In intra-day
trade, NDTV zoomed 15.59 per
cent, Adani Power surged 9.21
per cent, Adani Green Energy
soared 8.86 per cent, Adani En-
terprises climbed 7.72 per cent,
Adani Total Gas jumped 7.10 per
centand Adani Energy Solutions
advanced 6.63 per cent The stock
of Adani Ports climbed 5.48 per
cent, Ambuja Cements jumped
4.55 per cent, ACC increased by
4.14 per cent, Sanghi Industries
(3.77 per cemt) and Adani Wil-
mar (0.54 per cent).
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Adani-baiter Hindenburg shuts sho

The short seller's founder Nate Anders

TARGETING MAN-MADE DISASTERS

® Hindenburg in Jan
2023 published a
report against Adani
Group

® It accused Adani Group
of pulling the largest
con in the corporate
history

u List of allegations in-
cluded stock manipula-
tion, accounting fraud

u It wiped out over $150
bn mcap of Adani
Group

® Adani Group vehe-
mently denied all the

WaAsSHINGTON/NEW DELHI

HINDENBURG  Research,
which international
waves with campaigns target
ing billionaire Gautam Adani
that wiped billions from mar
ket value of his group compa
nies, will disband, its founder
Nate Anderson announced
on Thursday.

Announcement by An
derson, 40, started
Hindenburg in 2017, came
Donald
Trump’s inauguration as the
new President of the United
States. While he cited the toll
of the “rather intense, and at
times, all encompassing” na
ture of the work as the reason

made

who

just days before

for his decision’, critics were
quick to link the shutting
down Hindenburg’s alleged
ties with George Soros and
the so-called deep state being
under pressure
from the incoming Trump
administration

signihcant

HINDENBURG

RESEARCH

allegations

® Gautam Adani was
world's 4th richest
before the report was
published

® On Thu, Adani ($75-bn
networth) ranked at
No.20, behind Mukesh
Ambani (ranked 17th)

® Adani Group's mcap
rose to Rs12.80 lakh
cr

Adani Group CFO Jug
eshinder Robbie Singh in a

cryptic post on X said: “Kitne
Ghazi Aaye, Kitne Ghazi
Gaye" Typically, short-sellers
like Anderson, who managed
his firms own money, but
not that of others, bet against
companies they believe are
plagued with mismanage
ment or involved in some
fraud/scam.  Short
borrow a stock to sell it in the
expectation the price will fall,
then repurchase the shares
and pocket the difference
They book loss if the reverse
happens. Hindenburg in Jan
uary 2023 published a report
accusing the Adani group of
pulling the largest con in the
corporate history”, wiping
out more than $150 billion
in value of the group’s shares

sellers

‘ There is not one
specific thing, no
particular threat, no
health issue and no big
personal issue. The toll
of the rather intense,
and at times, all
encompassing nature
of the work as the
reason for my decision
- Nate Anderson,
founder, Hindenburg
Research

at their lowest point. Adani
group vehemently denied all
the allegations including that
being “engaged in a brazen
stock manipulation and ac
counting fraud scheme
the course of decades™ and
improper use of offshore tax
havens to shore up group

over

share prices.

Business tycoon Adani was
ranked world’s fourth-richest
and Asias wealthiest per
son a day before the report
was published. He slipped
following the heavy sell
ing witnessed in the group
stocks. On Thursday, with a
net worth of $75 billion, he
was ranked at No.20, behind
Mukesh Ambani (ranked
17th with $91.5 billion net
worth)

“There is not one specific
thing - no particular threat,
no health issue and no big

personal issue,’ Anderson
wrote in a letter posted on
the firm’s website. The inten
sity and focus has come at the
cost of missing a lot of the
rest of the world and the peo
ple I care about. I now view
Hindenburg as a chapter in
my life, not a central thing
that defines me.”

A graduate of international
business management from
the University of Connecti
cut, Nathan (Nate) Anderson
founded a ‘forensic financial
research’ firm to specialise
in spotting wrongdoings and

frauds, or what it calls man
made disasters, at companies
around the globe and taking
market bets against them
He named his firm after the
German Hinden
burg, which caught fire and
crashed in 1937 in what was
seen as a man-made disas
ter as some 100 people were
loaded on the balloon filled
with hydrogen - the
flammable material in the
Hindenburg in
2020 went after electric truck
maker Nikola, which led to a
US jury convicting founder

airship,

most

universe.

Trevor Milton of fraud two
years later

This month, it went after
Ernie Garcia II's Carvana
Co, accusing him and his
father, Ernie Garcia II, of an
“accounting grift for the ages”.
The auto retailers denied al
legations and its stock soon
recovered. Hindenburg's past
targets include Lordstown
Motors Corp (US), Kandi
(China), Clover Health (US)
and Tecnoglass (Colom
bia). In 2023, it shorted Carl
Icahn’s Icahn Enterprises and
Jack Dorsey-led Block
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Regulatory threat looming
large over the short seller

New DeLsi

HINDENBURG Research,
the controversial activist
short-selling firm founded
by Nathan Anderson in
2017, has announced its
own demise. The firm was
infamous in financial cir-
cles for its sensational re-
ports targeting companies
it alleged were engaged in
fraudulent or unethical
practices, including high-
profile cases involving
Nikola Corporation and the
Adani Group.

While the official expla-
nation for the closure re-
volves around Anderson’s
personal decision to move
on, some observers suggest
the move comes ahead of
anticipated changes in US

PREEMPTIVE
DISBANDING

u Shielding itself, its
deep state associates
from potential legal,
regulatory conse-
quences

B Exposed big names,
giant corporate

u Short seller was criti-
cized for amplifying
market volatility

¥ It caused financial
distress mostly in
emerging markets

® Its closure may not
mark the end of this
debate

¥ But rather signal a
shift in how such op-
erations are conducted
in the future

regulatory oversight, as the
upcoming administration
is expected to scrutinise
financial entities linked
to systemic disruptions in
global markets.

Several analysts and
commentators have repeat-
edly pointed out that Hin-
denburg Research, much
like the Organized Crime
and Corruption Reporting
Project (OCCRP), operated
as a Soros-backed deep-
state tool to serve broader
geopolitical objectives.

It has been suggested that
these entities, under the
guise of independent inves-
tigations, were strategically
leveraged by the Joe Biden
administration to create
financial instability in tar-
geted foreign economies.
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Adani Group stocks rally;
NDTV surges over 9%

TOS WETWhRS
MW L

Adani proup socks raliied
on Thursday after Hin
dentrerg Kioveardh. wiich
made lstematiooad waves
with cenpaigas tange Sng
Sillkomalee Gastamm Adsnd
it wiped billleas from
market valoe of his greup
companies, founder Nate
annousced Its
shutdoan.
Shares of NUTY sueped 285
pey oo, Amtals Comerits
Jamped WS ger o, Adckard
Geven Encrgy rallied 338
ey cent. Sanghd lodustrics
cAmbed 3,34 per cont and
Adand Power went up by
235 por ort om the BSEL
The stock of Adask Portsad
vaneod 200 por ot Adand
Total Gas (178 per cont)
Adani Exte eprines (134 per

I bera-duy trade, NOTV
pocened 1559 percont, A
anl Power sunged 9.2 per
soarvd 886 peroont, Adand
Enterprises climbed 772
per cont, Adaal Ttsl Gas
Jemped 710 per cent and
Adaul Encrgy Solutbons
sdvanced 6.63 per comt
The stock of Adasd Poris
anted S48 per ot Am-
B Commnts Jomped 4585
per e, ACC increased Ly
A M peroent, Songhi lndus
Irikes {357 guer centhand Ad-
wnl Wiksaar $0.548 perconth,
The combs et vy

.

Trump's insuguration s
the mew President of the
Urited States.

While be ctted the 1oll of
the “rather Inteene, and
o thees, all encompans.
Ing™ nature of the wark
s the resaoa for his dect-
wlom®, erithen were quich
0 Nk the shutting dewn
Hindenbrry's alieped ties
with George Sorvs sad the
sorcalled drep astate being
undet significand preswre
feoe the invvmting Trusg
whean st rtion
Typkally, short-sellers
Bk And who man-

cent) Adani Energy Sobu
thoas (154 per cont) and
ACC (057 per cone)
Shaces of Adanl Wikmas,
Bowever, dodlined L9 per
o,

athon of 88 11 greup Sras
o] 3 K 1292 oMy ervre,
Annssacement by An-
derson, 40, who started
Hindenbrarg in 2007, cane
Just days before Dooald

] s firns own oty
bt mot that of ethery, bet
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BJP MP Mahesh Jethmalani accuses

Hindenburg of economic terrorism

Radya St MP and Sevlor
Advocate Mahesh kethenna-
lasd o0 Thorsdsy alleged
that Hisderibueg Rescurch's
Aabanding dgrak deeper
lmplications, suggrating
ponsible seruring by U.S.
aurtdveriies o fear of Bwves-
tization Sor s rode b tarpet-
ing Adani Group shares,
Accusing (he tescnech firm
ol ke port of s “alierpt
o duke Indax ¢
Jettanalani bicked the de-
velogusent o the “demo.
orakic deop-state”™ Jed by
Goonpe Soros, ferrmieg 2
setol “econsanic teeracine”

==

thgated for his rele in he
atlempt (0 shake hadia's
ecomomyy by bare ham-
mwring of Adani sbhares™
“He was Being used prod

ahly by the demecratic
decp-sizic controlied by
Geroege Soros. He has now
e 3 Mhen

tathon of Indis, the signal
scomn (o be that we can
control you by controliieg
your econvan:” he sded.
The fovnder of the US-
based short sellec Hin-
Oenburg Rescacch, Nate

Spraking to ANL Rajya
Sabba M said, “Either e
has aleendy Been sounded
ot by Dt e theg a0
tharithes bn the US or e
frars that he willl be frves

you try o destadilise an
cconomy, it is econcesic
terroriues Given the fact
that It was George Sores
who was bebind this »-
tempted ecomomike devas

Bottom Center,Middle Left
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BJP MP Mahesh Jethmalani

He revealed that the decislon to disband was
not disc (o any extermal threats, persenal
health, or major issocs, Instead, & was moti-
vared by a desire to step back from the Inten-
sty of bl work and focus on other aspocts of e
o Jarsaney 2023, Hindentuang poldindod o neport s

cuming the Aduni Growp of financial rregulsrisies,
fombing to i sigri fiost drop in (e comgunn s stock.
price. The group at the time had rubblahed these
chademe. The Adan] group has repestodly dondod a1
the onss b e Himnonks Resenrch report,
e Junse Ehsis year, whike addrossing e Anrral Gen-
ornl Mecting LAGM) of Adani Enterprises, Group
Chairman Gastam Aduni sid they were “faced
it Brase s oo satoona e by o forvign shoet
sefior, that quostioned our dooades of haed work,”™
“in the face of an ungeocedentod attack on our in-
tegrity and repetation, we Fought tack and proved
Wt s chalienge comdd weaken (he Sosenlations on
wihichs yower Garose Do brom estabilishend,” e ool the
wthering.

15 Jan, 2025 - 17 Jan, 2025
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HINDENBURG, WHICH TARGETED ADANI GROUP, SHUTS OPERATIONS

Nate Anderson announced that he has decided to close down the operations of his investigative firm.

Adani Group stocks rally;

indenbarg Reo
search, which made
wars

Aaderson anmounced om
Thonkny

The founder of S US bt
whont Sefler | rdendurg Re
ek Nate Andervon 3a
mounced on Thursday 1hat
e B o] 8o chose dowm
Vi oprerwiem of his et
wathve fann,

Whike be cited the 308 of e
“rather sdense, 3o o Eoes,
o e conpassing” e of
e work s B rossn i ivie
deciaion”, critios were quich
0o Diak the sbuitieg dows
Tiadendurg's alicped ties
with Gronge Seoos sad Be
so-calind deep statr being
under dignificant pressute
from D incoming Tramg
admiclirat oo

Anderos sbwared i decl
shom Theoegh ae offic il ot
et e revradod Dt e e
Cibon 1o G Was ot
toany external terats, per
servd health, of magr s

HINDENBURG

RESEARCH

Tl founderof the US based sbort

Seller-Hindenburg Research, Nase
Anderson announced on Thursday
thait be bas decided to dose dowon the
operations of bis investigative firm,

Trostrod, b wias sesthvased by

adenire 1o wrp Rk Soon the

stonsity of bis wock and fo
“t of e

They Dok b if the reverse

Topprea
Headeobuarg o Januuy 2003

A Geowp CTO Jugesdin
oy Rubibie Singds b & Ty plc
Tonton X sabd “Kime Ghasi
Aaye. Kitoe Ghaxi Gaye”
Ty pioully. shwnt-sellers B
Andersan, whe managed
N firm’s own money bat
ok that of ohews. bt againsd
Covnguanies (hey believe are
Flagued with a

Mikhed 3 report secusing
the Adanl gronip of “yulieg
e Targrst com In the cor-
parate bistory™, wigtng et
e than USD 150 billiea
e valoe of e grmpis shuares.
2 hele hrawst pobne. Adaed
group vebwmently denbed
All he alegatioen inclodeg
O brioeg “ergaged in ot
an sock and

raskond wockds boveh richest
aond Aska's wea Makest peewm.
2 day belorw the ongest wan
pabibbed. He slipped L)
bwing the heavy selfeg wit
e ssed 1o Ohe gromg stvaks
On Thursday, with » wet
wirth of USD 75 billien, e
s ranlen] o No X0, bebind
Mudesh Awdand (ranked
Tth wieh USD 908 billon
et worth),

“There & not one specilfic
thing - o partiondar threst
w0 healdy bssse and o big
prrsostal iwue” Anderos
Winte b Jetter posted on O
Brww's webrite “The indensity
wnud Sy Fan oo of (e et
o mabealng & kot of the et of
e workd and the people |
o abawl. 1 oow view Hin.
deulring an 2 chaptor in sy
e, ot 4 orotral Shing s
efives me” A graduste of
termtionnl usiowss o
sgeawendt from the Univer:
sty of Conpectiout, Nothas
(Nadv) Asderson founded 3
“Sorennie Nrnancinl resenrch™

et or imvolved i some
framd wcam. Short sellers
R o stock tsedl ¥ i the
exprctation the peie will (L
them rrpurchase the shaors
asd pochet 13e df feremer

accosnting lr;:a aheme
wver the course of decades”
"

2o

hum:nhnwm
sare prices,
Benines fyooen Adunl was

aguint thes, He saoed his
frm alver the German v

ship, Hindenburg, wivich
caaght fire and crasded in
1950 b what ws sevm 2 3
manr awade dias i o some
100 people were kaded on
e balioens filled with by-
drogem - the ot Basenabile
matrrial (s the sorrwe.
Hisdenbrey (n 2020 went
aier electric bruck mader
Nikola, which Ind 0 2 US
Jury convicting fosmder
Teever Midten of frand twe
yowes baber

This moats, & weat sfer V-
e Gaocla 1y Carvana Ca
Sovwsinng b and his fahee
Ernie Carcia B of an “se
counting grift for the ages”
The asto retaibers dosied 2
Tegpations and ity woek won
recovered

Hindeodorg's past targess
lockade Loedaown Moty
Corp (USL Kandl (China),
Clover Healih (US) and
Toonoglom (Codonntsia), In
D008, it abwiwind Carl Ioakets
Beshin Enterprives and Jack
Deorsey-led Blech. “We
shook somr exspices that
we felt needod shalieg,”
Anderson wrote, adding
that pearly Y00 people had
bera charged by repalators
“ut least in pary” beomase of
Hindenburg's work

NDTV surges

AW B

Adard group sodks rallied
on Thursday afver Hine
devtrarg Resrarch, whech
made intrrnational waves
With canpakgne tange ting
billivn sire Ganstaes Adamd
hat wiged bilBhine from
market value of his group
companies, founder Nate
Andderson snnoonced its
ahut domn

Suces o NDTV sanped 208
perord, Amiags Cements
Jranngwed 388 pey crwt, Adund
Groen Lnergy raflind 306
per cent, Sanghd hexdantries
clied 334 por ornt snd
Adasi Power west wps by
245 gew cont oo the 1
Thw sbock of Adisd Ports ad-
vanovd 208 ger cont, Al
Total Gas (178 per centl
Addard Knte rpriwes (174 per
crnth, Adani Energy Soh-
soas (154 per cont) aad
ACC(OTT per cemt)
Shares of Adard Wilmar,
Beorwever, docined LI por
L

B

o inten day trnde, NDTYV
saamed 1599 per cent, A
aal Power ssrpod 2.2 per
cont, Adani Groon Energy
wosred BAG pey conit. Adand
Enterprises climbed 772
por ornt, Adani Toeal Gas
Jmped T10 per oot snd
Aduni Energy Sodutioos
advanced 6.6 per ornt
The stock of Adani Poets
climbed S48 peromt, Am
Baja Cemmwmntn jummged 455
v ovet, ACC lnevva sed by
AW gerornt, Saeghi lnckes
Aries (AT7 per evvt) e AS
i Wil (054 per cont)
Thw

over 9%

Trumg's insugerstion as
the new Pressden of the
Unnited Statrs.

While he clond the toll of
(he “rather lotense. and
at thmes, All cocemspass-
ing” nature of the wurk
o B reasan for s deci
shon”, eritios were quick
o ok the sbvetting doww
Hindenburg’s alleged thes
with Geonge Soros and the
v ¢ ABed deep stade bedng
ey wgnlacant pees sy
from the Incoming Tremip
adkmiisint ratiees.
Typhcally, shoet selbers

siow of all 11 group Aemm
stood ot R 12.92 hakh evore.
Avnouncement by An-
dersen, 40, wha started
Hisderburg s 2007, came
Jest days before Dana
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‘Shook some empires that needed
shakmg, says Hmdenburg founder

PFromP1

ver the next six

months, Anderson sa-

id he would be wor-

'kingtomleasearticlesmd
videos to open-source how

the team went about their
business of imnsli&nﬁng

tionand malfeasanceacross
the world. Since its foun-
dingin2017, "nearly100indi
civilly or crix by re-
e
shookmemmmdmm

felt needed shaking,” An-
derson said in his note.

. Almost two years to the

date, Hlndcnburgh&d rele-

a 110-page report on
the Adani Group alleging
various types of corporate
malfeasance. Followingthe
report’s release, over the
next five weeks, about $140
billionworthof thegroup's
market value was lost. Asa
result, as the net worth or

Gautam Adani, the group’s

chairman, fell, his ranking

" in the Forbes billionaire
list went down from third
~ richest in the world to out

oﬂhetovm

trail (in the Adani affair)
chairperson,” the Hinden-

arms. The US departm
ofjmﬁeaandtheSecurlﬂes |
Exchange Commissionalle-
ged that Adani Group ex-
ecutives and their associa-

indictment papers dldn't '
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Adani grp stocks surge as US
short-seller Hindenburg shuts

Ada;m_. Gl:p Had Denied Stock Manipulation Claims By H'Burg
YET TO RECOVER FROM EARLY 2023 ROUT

uunbd.Sbocksoteompa-
nies belonging to the Adani
group rallied as much as
10% lnl‘hundua ‘market
on the back of news that
Hindenburg Research will
close down. Nearly two-ye-
ars to the day, the US-based
short-seller had brought a
massive crash in Adani

| group'’s stocks after it pub-

lhhodlmmmal-

pulnﬂon.eookins

'Adani group had denied
all the allegations and had

| threatened to sue Hinden-

burgResearch inthe US,

In Thursday’s flat ses-
ston in the overall market,
the Adani group's combi-
ned market tion

Jumped by about Rs 28,000

croretoRs12.91akhcrore,
In addition to the re-

‘ports of Hindenburg's clo-

STy

a—lm-ue.m
Hindenburg report (¢ 1)

.._,-.....4.‘_4-._1..-_

sure, developments related
to the temporary ceasefire
inthelsrael-Hamas war, al-
soadded to the positivesen-
timent surrounding the
group's stocks, sources sa-
id. Adani group operates
oneofthemalorportslnls-
rael and a ceasefire i ex-
pected to lower uncertain-
ties related to its port ope-
rations business in Israel.
In Thursday's session,
among the group's stocks,
NDTV closed nearly 10%
higher while Ambuja Ce-

ments was up 4%, Sanghi
Industries 3.5% and group

day. The stock's price has
been under pressure since
Dec 30, the day the Adani
group announced that it wo-
uld exit the FMCG major.
At the close of Thursda-

y's session, at Rs 12.9 lakh
crore, thecombined market
value of Adani group’s
companies was still Rs 7
lakh crore from its all-time
peak of Rs 19.2 lakh crore
on Jan 24, 2023, the day Hin-

denburg had published its

reporton the group.

Following the publica-
tion of thereport, by Feb27,
its aggregate market value
was at Rs 6.8 lakh crore, a
loss of Rs11.6 lakh crore or
$140 billion at the then ex-
changerate.
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(Congress & BJP cross swords as US
short-seller Hindenburg shuts down
“Closure not a clean chit

for Adani, PM: Ramesh

Times News Nerwork Healleged that the Hindenbuyg re-

New Delhi: Congress on Thursday laws violations - of the
‘Research’ does not, in any way, mean a

band. To drive home its point, party.
general secretary in-charge of commu-
burg's report of January 2023 “proved
serious enough to compel the Supreme
Court of India to set up an expert com-

mittee to probe the allegation made in

present Prime Ministerof India”.
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BJP, Cong trade barbs
after US short-seller
announces its closure

HT Correspondent
letters@hindustantinses com

NEW DELHI: The BJP and Con-
gress engaged in a war of words
on Thursday after Hindenburg
Research, whose reports on the
Adani Group and SEBI chief had
triggered political firestorms in
India, announced its closure,

Former Union minister and
BJP leader Ravi Shankar Prasad
said the US short-seller’s
announcement came on a day
when the Congress unveiled its
new headquarters and took a
swipe at Rahul Gandhi, asking if
he has now got the “contract” to
run Hindenburg's “shop™. The
Congress hit back, saying the
closure of Hindenburg Research
does not mean a clean chit for
“Modani” — referring to alleged
close ties between Adani and
Prime Minister Narendra Modi.

“Rahul Gandhi is in the com-
plete grip of urban Naxals’
thinking process... Now that
Hindenburyg is closing its shop,
has Rahul Gandhi got the con-
tract for it,” Prasad told report-
ers, alleging that Hindenburg
and the Congress used to work
in sync for a designed agenda to
destabilise India.

Prasad further said that the
“shop™ of US-based billionaire
investor George Soros is also
going to close down with new

Ravi Shankar Prasad and
Jairam Ramesh

administration under Donald
Trump is set to take over in
America. He claimed that Soros
funds Hindenburg,

In a statement early on
Thursday (Indian time), Hin-
denburg's founder Nathan
Anderson announced his deci-
sion to shut down the short-sell-
ing stock research firm.

Hitting back at the BJP for
“rejoicing” at the closure of Hin-
denburg, the Congress said it
will continue to expose the
Adani Group's alleged nexus
with the BJP.

“The Congress is a 140-year-
old party. Even before people
knew about Hindenburg, we
had been raising the Adani
issue. We will continue to
expose them. The closure of
Hindenburg will not impact us,”
party leader Pawan Khera said.

Senior Congress leader Jai-
ram Ramesh said: “The closure
of Hindenburg Research does
not, in any way, mean a clean
chit for Modani.”
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Adani’s US tormentor
Hindenburg Research
shuts shop after 7 yrs

Varun Sood

varun sood @lvensiat com

NEW DELHI: Hindenburg
Research which set off a fire-
storm in India with withering
allegations against the Adani
Group is being disbanded, mark-
ing the end of the American
short-seller feared for success-
fully targeting dozens of corpo-
rations.

Nathan Anderson, who
founded the research firm seven
years ago, announced the clo-
sure but did not specify a reason
for the decision. Hindenburg
Research became a household
name in India after accusing the
Adani Group of “pulling the larg-
¢st con in corporate history,” in
January 2023. Despite Adani
Group’s strong denial and rebut-
tal of the allegations, the group's
market value slumped over $150
billion in the first half of 2023.
However, it has clawed back
most of the losses since then.

Jugeshinder “Robbie” Singh,
chief financial officer of Adani
Group, posted a message on X,
seen as a dig at the short-seller
that hounded his group from

distant shores but failed to bring
it down. “Kitne Ghazi Aaye, Kitne
Ghazi Gaye (Many invaders have
come and as many have per-
ished),” Singh wrote. which
appears to be a tongue-in-cheek
response to the closure of the
New York-headquartered firm.
Hindenburg's allegations had
sparked a political slugfest
between the ruling Bharat-
iya Janata Party and the opposi-
tion Congress, with both sides
taking potshots at cach other.
Congress alleged that the ruling
party was favouring the Ahmed-
abad-based conglomerate, while
the BJP attacked Congress for
destabilizing the economy.
Earlier in the day, Anderson,
40, announced the closure of
Hindenburg Research, which he
had set up in December 2017,
“As I've shared with family,
friends and our team since late
last year, | have made the deci-
sion to disband Hindenburg
Research,” Anderson wrote on
his blog. “I write this from a
place of joy. Building this has
been a life’s dream,” said Ander-
son, who did not share a reason
behind closing his venture.
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Linked to Adani furore,
Hindenburg shuts down

MUMBAL: Hindenburg Research,
which set off a firestorm in India
with withering allegations
against the Adani Group, is
being disbanded, marking the
end of the American short-seller
feared for successfully targeting
dozens of corporations.

Nathan Anderson, who
founded the rescarch firm seven
years ago, announced the clo-
sure but did not specify a reason
for the decision.

Hindenburg Research
became a household name in
India after accusing the Adani
Group of “pulling the largest con
in corporate history,” in January
2023.

Despite Adani Group's strong
denial and rebuttal of the allega-
tions, the group’s market value
slumped over $150 billion in the
first half of 2023.

However, the firm has clawed
back most of the losses since
then,

Jugeshinder "Robbie” Singh,
chief financial officer of Adani
Group, posted a message on X,
seen as a veiled dig at the short-
seller that hounded his group
from distant shores but failed to
bring it down.

“Kitne Ghazi Aaye, Kitne
Ghazi Gaye (Many invaders
have come and as many have
perished),” Singh said. ]
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Adani’s US tormentor
Hindenburg shuts shop

Varun Sood

varun modolmmml com

NEW DELHI: Hindenburg
Research which set off a fire-
storm in India with withering
allegations against the Adani
Group is being disbanded, mark-
ing the end of the American
short-seller feared for success-
fully targeting dozens of corpo-
rations,

Nathan Anderson, who
founded the research firm seven
years ago, announced the clo-
sure but did not specify a reason
for the decision.

Hindenburg Research became
a household name in India after
accusing the Adani Group of
“pulling the largest con in corpo-
rate history,” in January 2023.
Despite Adani Group's strong
denial and rebuttal of the allega-
tions, the group’s market value
slumped over $150 billion in the
first half of 2023. However, it has
clawed back most of the losses
since then.

Jugeshinder “Robbie” Singh,
chief financial officer of Adani
Group, posted a message on X,
seen as a dig at the short-seller
that hounded his group from
distant shores but failed to bring
itdown. “Kitne Ghazi Aaye, Kitne
Ghazi Gaye (Many invaders have
come and as many have per-
ished),” Singh wrote, which
appears to be a tongue-in-cheek

Hindenburg had accused Adani
Group of “pulling the largest
con in corporate history,” in
January 2023, FEUTERS

response to the closure of the
New York-headquartered firm,
Hindenburg's allegations had
sparked a political slugfest
between the ruling Bharat-
iya Janata Party and the opposi-
tion Congress, with both sides
taking potshots at each other,
Congress alleged that the ruling
party was favouring the Ahmed-
abad-based conglomerate, while
the BJP attacked Congress for
destabilizing the economy,
Earlier in the day, Anderson,
40, announced the closure of
Hindenburg Research, which he
had set up in December 2017,
“As I've shared with family,
friends and our team since late
last year, I have made the deci-
sion to disband Hindenburg
Research,” Anderson wrote on
his blog. “I write this from a

place of joy. Building this has
been a life’s dream,” said Ander-
son, who did not share a reason
behind closing his venture,
which had emerged as one of the
most prolific, feared, successful
and controversial among short-
sellers, “There is not one specific
thing—no particular threat, no
health issue, and no big personal
issue,” said Anderson,

A message sent to Anderson
seeking comment went unan-
swered.

“This news surprised me,”
said Nitin Mangal, a Mumbai-
based independent analyst, argu-
ably one of the first equity
researchers in India to face cor-
porate blowback. “Some of Nat-
han's work has been fantastic,
Weall learned a lot of things. But
then everybody, whether the reg-
ulators or authorities, looks at
short-sellers as part of some bad
gang. So, it takes a toll,” said
Mangal, who runs Trudence
Capital Advisors Pvt. Ltd, a Sebi-
registered research firm.

In the late 2000s, while work-
ing for Veritas Investment
Research, a Canadian firm, Man-
gal wrote stinging reports on
many Indian companies, includ-
ing Reliance Communications
Ltd, DLF Ltd, and Indiabulls
Group. In 2012, Indiabulls filed a
police complaint, beginning his
decade-long fight with the
authorities.
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HINDENBURG
RESEARCH, LINKED
TO ADANI FURORE,
SHUTS DOWN

MUMBAL: Hindenburg Research,
which set off a firestorm in India
with withering allegations
against the Adani Group, is
being disbanded, marking the
end of the American short-seller
feared for successfully targeting
dozens of corporations,

Nathan Anderson, who
founded the research firm seven
years ago, announced the clo-
sure but did not specify a reason
for the decision,

Hindenburg Research
became a houschold name in
India after accusing the Adani
Group of “pulling the largest con
in corporate history,” in January
2023.

Despite Adani Group's strong
denial and rebuttal of the allega-
tions, the group’s market value
slumped over SI150 billion in the
first half of 2023, »Pu
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Adani’s US tormentor
Hmdenburg shuts shop

Vamn Sood
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NEW DELHI: Hindenburg
Research which set off a fire-
storm in India with withering
allegations against the Adani
Group is being disbanded, mark-
ing the end of the American
short-seller feared for success-
fully targeting dozens of corpo-
rations.

Nathan Anderson, who
founded the research firm seven
years ago, announced the clo-
sure but did not specify a reason
for the decision.

Hindenburg Research became
a household name in India after
accusing the Adani Group of
“pulling the largest con in corpo-
rate history,” in January 2023,
Despite Adani Group’s strong
denial and rebuttal of the allega-
tions, the group’s market value
slumped over $150 billion in the
first half of 2023. However, it has
clawed back most of the losses
since then.

Jugeshinder “Robbie” Singh,
chief financial officer of Adani
Group, posted a message on X,
seen as a dig at the short-seller
that hounded his group from
distant shores but failed to bring
it down. “Kitne Ghazi Aaye, Kitne
Ghazi Gaye (Many invaders have
come and as many have per-
ished).” Singh wrote, which
appears to be a tongue-in-cheek

Hindenburg had accused Adani
Group of “pulling the largest
conin corporate history,” in
January 2023, REUTERS

response to the closure of the
New York-headquartered firm.
Hindenburg's allegations had
sparked a political slugfest
between the ruling Bharat-
iya Janata Party and the opposi-
tion Congress, with both sides
taking potshots at each other,
Congress alleged that the ruling
party was favouring the Ahmed-
abad-based conglomerate, while
the BJP attacked Congress for
destabilizing the economy.
Earlier in the day, Anderson,
40, announced the closure of
Hindenburg Research, which he
had set up in December 2017,
“As I've shared with family,
friends and our team since late
last year, I have made the deci-
sion to disband Hindenburg
Rescarch,” Anderson wrote on
his blog. "I write this from a

place of joy. Building this has
been a life’s dream,” said Ander-
son, who did not share a reason
behind closing his venture,
which had emerged as one of the
most prolific, feared, successful
and controversial among short-
sellers. “There is not one specific
thing—no particular threat, no
health issue, and no big personal
issue,” said Anderson,

A message sent to Anderson
seeking comment went unan-
swered.

“This news surprised me,”
said Nitin Mangal, a Mumbai-
based independent analyst, argu-
ably one of the first equity
researchers in India to face cor-
porate blowback. “Some of Nat-
han's work has been fantastic.
Weall learned a lot of things. But
then everybody, whether the reg-
ulators or authorities, looks at
short-sellers as part of some bad
gang. So, it takes a toll,” said
Mangal, who runs Trudence
Capital Advisors Pvt. Ltd, a Sebi-
registered research firm.

In the late 2000s, while work-
ing for Veritas Investment
Research, a Canadian firm, Man-
gal wrote stinging reports on
many Indian companies, includ-
ing Reliance Communications
Ltd, DLF Ltd, and Indiabulls
Group. In 2012, Indiabulls filed a
police complaint, beginning his
decade-long fight with the
authorities.
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Hindenburg disbands:
‘Shook some empires
we felt needed shaking’

HITESHVYAS

EXPLAINED

MUMBAI, JANUARY 16 Hindenburg
o effect
HINDENBURG RESEARCH, the
US-based short seller that made HINDENBURG'S charges
headlines with its allegations dented the market capi-
against corporate majors world- talisation of all Adani
wide, including the Adani Group, companies. While stocks
has announced its sudden dis- recovered, it put the fo-
bandment. It has signed off say- cus on India Inc's gover-
ing, “We shook some empires nance mechanisms.
CONTINUED ONPAGE 2
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¢ Hindenburg disbands: ‘Shook some empires we felt needed shaking’

that we felt needed shaking.”

In a personal note on the
firm’s website, founder Nate
Anderson said, “As I've shared
with family, friends and our team
since late last year, | have made
the decision to disband
Hindenburg Research. The plan
has been to wind up after we fin-
ished the pipeline of ideas we
were working on. And as of the
last Ponzi cases we just com-
pleted and are sharing with regu-
lators, that day is today.”

“Nearly 100 individuals have
been charged civilly or criminally
by regulators at least in part
through our work, including bil-
lionaires and oligarchs. We shook
some empires that we felt
needed shaking,” he said.

Hindenburg Research
sparked a firestorm in January
2023 withits report accusing the
Gautam Adani-led Adani Group
of “brazen stock manipulation
and accounting fraud scheme".
The Adani Group denied the alle-
gations.

short seller’s report wiped out
billions of dollars in market value
from the Adani Group's stocks. It
also sparked a heated debate on
corporate governance and regu-
latory oversight in India.

Hindenburg Research’s sud-
den closure has raised eyebrows,
with many wondering what
prompted the move. The firm had
built a reputation for taking on
corporate giants, and its reports

were closely watched by in-
vestors and regulators world-
wide.

In August 2024, Hindenburg
alleged that Securities and
Exchange Board of India (SEBI)
chairperson Madhabi Puri Buch
and her husband, Dhaval Buch,
had “stakes in obscure offshore
funds allegedly used in the Adani
money siphoning scandal”. The
Buchs denied the charges, calling
them “malicious, mischievous
and manipulative”.

There was no immediate
comment from the Adani Group
on the shutdown announcement
by Hindenburg. However, the
Group's Chief Financial Officer
Jugeshinder Robbie Singh, in a
cryptic post on X Thursday, said,
“Kitne Ghazi Aaye, Kitne Ghazi
Gaye.”

The market capitalisation, or
total market value, of ten listed
Adani companies plunged by Rs
7 lakh crore from Rs 19.24 lakh
croreon January 23,2023 -aday
before the Hindenburg report
came out - to Rs 12.24 lakh crore
on November 21 when the US
court filings on bribery charges
surfaced.

US prosecutors in New York
charged Gautam Adani, his
nephew Sagar Adani and six oth-
ers forallegedly offering Rs 2,029
crore (US $265 million) in bribes
toIndian government officials for
securing “lucrative solar energy
supply contracts” with state elec-

tricity distribution companies.

Earlier this month, US
Republican Congressman Lance
Goodenwrotea letter to Attorney
General Merrick BGarland, seek-
ing clarification on why the
Department of Justice (DOJ) was
pursuing acase against the Adani
Group.

In a letter dated January 7,
Gooden wrote: “In complete
abeyance of public outcry about
therising violent crimesat home,
the DOJ seems to be pursuing
new expeditions to target busi-
nesses for alleged injustices
abroad. One such example is the
recent indictment of an Indian
company’s executives for alleged
acts conducted in India in United
States v. Adani (the Adani case)
before the United States District
for the Eastern District of New
York."

“The allegations in the Adani
case, even if proven true, would
still fail to make us the appropri-
ate and final arbiter on the issue.
These ‘bribes' were allegedly paid
to Indian State government offi-
cials,inIndia, by Indian executives
of an Indian company, with no
concrete involvementoforinjury
toany American party,” he wrote.

Gooden suggested that it
would be wise for the DOJ to pur-
sue cases where it was certain to
have appropriate and conclusive
jurisdiction.

On the disbanding of
Hindenburg Research, Jairam
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Ramesh, Congress general secre-
tary in charge for communica-
tions, said “the closure of
Hindenburg Research does not,in
any way, mean a clean chit for
Modani".

In a statement, Ramesh said
the “Hindenburg report of
January 2023 proved serious
enough to compel the Supreme
Court of India to set up an Expert
Committee to probe the allega-
tion made in it against the Adani
Group whose prime patron is
none other than the present
Prime Minister of India”.

BJP senior leader and former
Union Minister Ravi Shankar
Prasad sought to know “why the
Hindenburg shop has shut”,
adding that it seems the “shop of
George Soros” isabout to weaken.

Targeting Leader of Oppo-
sition Rahul Gandhi, Prasad won-
dered if the Congress leader had
been awarded contract of the
“shop” since Hindenburg was in-
volved in “conspiracies against
the Indian State, making adverse
claims just before Parliament ses-
sions”.

BJP spokesperson Shehzad
Poonawalla said, “The Hinden-
burg report was a ‘supari’ taken
against India’s rising economic
power. This report was a spon-
sored, organised, orchestrated
and manipulated act of economic
anarchism and economic terror-
ism.”

—WithENS, New Delhi
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Adani group
stocks rally as
Hindenburg
shuts shop

NEW DELHI: Adani group
stocks rallied on Thursday
after Hindenburg Research,
which made international
waves with campaigns tar-
geting billionaire Gautam
Adani that wiped billions
from market value of his
group companies, founder
Nate Anderson announced
its shutdown,

Shares of NDTV surged
9.15 per cent, Ambuja
Cements jumped 3.88 per
cent, Adani Green Energy
rallied 3.35 per cent, Sanghi
Industries climbed 3.34 per
centand Adani Power went
up by 2.45 per cent on the
BSE

The stock of Adani Ports
advanced 2.03 per cent,
Adani Total Gas (1.78 per
cent), Adani Enterprises
(1.74 per cent), Adani
Energy Solutions (1.54 per
cent) and ACC (0.77 per
cent). Adani Wilmar, how-
ever, declined 1.19 per cent.

In intra-day trade,
NDTYV zoomed 15.59 per
cent, Adani Power surged
9.21 per cent, Adani Green
Energy soared 8.86 per cent,
Adani Enterprises climbed
7.72 per cent, Adani Total
Gas jumped 7.10 per cent
and Adani Energy Solutions
advanced 6.63 per cent

The stock of Adani
Ports climbed 5.48 per cent,
Ambuja Cements jumped
4.55 per cent, ACC increased
by 4.14 per cent, Sanghi
Industries (3.77 per cent)
and Adani Wilmar (0.54 per
cent). The combined mar-
ket valuation of all 11 group
firms stood at Rs 12.92 lakh
crore, P
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Hindenburg,
which targeted
Adani, shuts shop

WASHINGTON/ NEW
DELHI: Hindenburg
Research, the influential
short-seller that sparked
global attention with its
explosive report on the
Adani Group last year,
announced its closure on
Thursday. Founder Nate
Anderson, 40, cited the
intense nature of the work as
the reason for disbanding the
firm he established in 2017.
The firm gained prominence
after its January 2023 report
on Adani Group.  See P9
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Hindenburg Research shuts shop

Announcement by Anderson, 40, who started Hindenburg in 2017, came
just days before Donald Trump’s inauguration as the new US President

WASHINGTON/NEW
DELHI: Hindenburg Research,
which made international
waves with campaigns target-
ing billionaire Gautam Adani
that wiped billions from mar-
ket value of his group compa-
nies, will disband, its founder
Nate Anderson announced on
Thursday.

Announcement by Ander-
son, 40, who started Hinden-
burg in 2017, came just days
before Donald Trump's inau-
guration as the new President
of the United States.

While he cited the toll of the
“rather intense, and at times,
all encompassing” nature of
the work as the reason for his
decision’, critics were quick to
link the shutting down Hinden-
burgs alleged ties with George
Soros and the so-called deep
state being under significant
pressure from the incoming
Trump administration.

Adani Group CFO Jugeshin-
der Robbie Singh in a cryptic
post on X said: “Kitne Ghazi
Aaye, Kitne Ghazi Gaye”

Typically, short-sellers like
Anderson, who managed his
firm’s own money but not that
of others, bet against companies
they believe are plagued with
mismanagement or involved
in some fraud/scam. Short sell-
ers borrow a stock to sell it in
the expectation the price will
fall, then repurchase the shares
and pocket the difference. They
book loss if the reverse happens.

Hindenburg in January 2023 published

a report accusing Adani group of ‘pulling
the largest con in the corporate history’,
wiping out more than $150 bn in value of
the group’s shares at their lowest point

Highlights

» Business tycoon Adani
was ranked world's
fourth-richest and Asia’s
wealthiest person a day
before the report was
published

» He slipped following the
heavy selling witnessed
in the group stocks

» On Thursday, with a net
worth of $75 billion, he
was ranked at No.20,
behind Mukesh Ambani
(ranked 17th with $91.5
billion net worth)

Hindenburg in January
2023 published a report accus-
ing the Adani group of “pulling
the largest con in the corpo-
rate history”, wiping out more
than $150 billion in value of
the groups shares at their low-
est point. Adani group vehe-
mently denied all the allegations
including that being “engaged
in a brazen stock manipulation
and accounting fraud scheme
over the course of decades”
and improper use of offshore
tax havens to shore up group
share prices.

Business tycoon Adani was
ranked world’s fourth-richest
and Asia’s wealthiest person a
day before the report was pub-
lished. He slipped following the
heavy selling witnessed in the

group stocks. On Thursday, with
a net worth of $75 billion, he
was ranked at No.20, behind
Mukesh Ambani (ranked 17th
with $91.5 billion net worth).

“There is not one specific
thing - no particular threat, no
health issue and no big personal
issue,” Anderson wrote in a let-
ter posted on the firm’s website.
“The intensity and focus has
come at the cost of missing a
lot of the rest of the world and
the people I care about. I now
view Hindenburg as a chapter
in my life, not a central thing
that defines me”

A graduate of international
business management from
the University of Connecti-
cut, Nathan (Nate) Anderson
founded a “forensic financial

research” firm to specialise
in spotting wrongdoings and
frauds, or what it calls man-
made disasters, at companies
around the globe and taking
market bets against them. He
named his firm after the Ger-
man airship, Hindenburg,
which caught fire and crashed
in 1937 in what was seen as a
man-made disaster as some 100
people were loaded on the bal-
loon filled with hydrogen - the
most flammable material in the
universe,

Hindenburg in 2020 went
after electric truck maker
Nikola, which led to a US jury
convicting founder Trevor Mil-
ton of fraud two years later.

This month, it went after
Ernie Garcia III's Carvana Co,
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accusing him and his father,
Ernie Garcia II, of an “account-
ing grift for the ages” The auto
retailers denied allegations and
its stock soon recovered.

Hindenburg’s past targets
include Lordstown Motors
Corp (US), Kandi (China), Clo-
ver Health (US) and Tecnoglass
(Colombia). In 2023, it shorted
Carl Icahn’s Icahn Enterprises
and Jack Dorsey-led Block.

“We shook some empires
that we felt needed shaking,”
Anderson wrote, adding that
nearly 100 people had been
charged by regulators “at least
in part” because of Hinden-
burg’s work.

Those charged civilly or
criminally by regulators include
billionaires and oligarchs, he
wrote,

Anderson said he’s wind-
ing up his firm after working
through the last of its ideas and
handing off tips on suspected
ponzi schemes to regulators.

Over the next six months,
he plans to work on a series of
videos and materials on Hin-
denburg’s model, so others can
learn how the firm conducted
investigations. “For now, I will
be focused on making sure
everyone on our team lands
where they want to be next,’
he said. “So over the next 6
months or so I plan to work
on a series of materials and vid-
€0s to open-source every aspect
of our model and how we con-
duct our investigations.” AGENCES
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BJP slams Rahul over Hindenburg,
asks if he got tontract’ to run the firm

NEW DELHI: The BJP on
Thursday took a swipe at Rahul
Gandhi, asking him if he has
now got the “contract” to run
Hindenburg’s “shop” which it
said “works in sync” with the
Congress to destabilise India.
“Rahul Gandhi is in the
complete grip of urban naxals’
thinking process... Now that
Hindenburg is closing its shop,
have you Rahul Gandhi got the
contract for it,” BJP leader Ravi
Shankar Prasad told reporters.
His attack came a day after
Gandhi started a row by declar-
ing the Congress was now
fighting the RSS, the BJP and
the Indian State itself. The com-
ments were used by the BJP
to excoriate Gandhi, and the
attacks continued on Thursday
when Hindenburg’s founder
announced his decision to shut

down the short-selling stock
research firm.

Its reports against the Adani
Group and market regulator
SEBI last year ignited politi-
cal firestorms in India, and the
Congress had repeatedly cited
ittoattack Prime Minister Nar-
endra Modi.

On Thursday, the Congress
said Hindenburg’s shutting
down does not absolve either
Adani or the Modi govern-
ment. In turn, the BJP said this
only underscores the “deepen-
ing relationship” between the
company and the main oppo-
sition party.

Adani has denied the short-
selling firm’s charge of business
malpractice.

Prasad, a former Union
minister, alleged that Hinden-
burg and the Congress used

to work in sync for a designed
agenda to destabilise india.

Noting that the announce-
ment of disbanding Hinden-
burg was made as the Congress
unveiled its new office, he took
repeated digs at Gandhi and
said the Indian State represents
the constitutional identity of
India as a free country.

He said Hindenburg repeat-
edly worked against the Indian
State by releasing reports days
before Parliament’s sessions,
and the Congress would
use them to create political
controversies.

Prasad claimed that the def-
inition of Indian State includes
the President, Vice-President,
Parliament, state assemblies
and also Gandhi as the Leader
of Opposition in Lok Sabha
besides the media. AGENCIES
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Closure of Hindenburg Research not clean chit for 'Modani': Congress

NEW DELHI, JAN 16 /--/
With Hindenburg Research
set todisband, the Congress

on Thursday said its
closure does not mean a
clean chit for "Modani" and
asserted that withouta JPC,
the "already-compromised”
institutions of the Indian
state will continue to act
only to protect the
powerful.The opposition
party’s assertion came after
Hindenburg Research
founder Nate Anderson
announced that the US
short-seller would disband.
Hindenburg Research
made international waves
with allegations against
billionaire Gautam Adani
that wiped billions from the
market value of his group
companies.The Adani
group had earlier denied all
allegations against it,

Congress general secretary
in-charge communications
Jairam Ramesh said, "The
closure of Hindenburg
Research does not, inany
way, mean a clean chit for
Modani."The Hindenburg
report of January 2023
proved serious enough to
compel the Supreme Court
of India to set up an Expert
Committee to probe the
allegation made in it
against the Adani Group
"whose prime patron is
none other than the present

Congress party had asked
of the PM in the Hum
Adani ke Hain Kaun
(HAHK) series during
January-March 2023, only
21 questions related to
revelations made in the
Hindenburg report,”
Ramesh said."The matter
goes far deeper. It involves
the abuse of Indian foreign
policy to enrich the PM's
close friends at the expense
of the national interest. It
involves the misuse of
investigative agencies to

Prime Minister of India",he  force Indian
saidina busi sons to divest

“However the critical infrastructure
Hindenburg Report assetsand help Adani build

covered only one part of
securities laws violations -
of the hydra-headed
Modani MegaScam. Out of
the 100 questions on the
Adani Mega Scam that the

monopolies in airports,
ports, defence and cement,”
Ramesh alleged.

He further said it
involves the capture of
once-respected institutions

such as SEBI whose
“discredited” chairperson
continues in her position
despite "clear evidence” of
conflicts of interest and
financial links to Adani.It
is worth noting that a SEBI
investigation that the
Supreme Court gave two
months to present its report
has conveniently dragged
on foralmost two years with
no end in sight, Ramesh
said."Modani may have --
and it has -- captured India’s
institutions, but
criminality exposed
outside the country cannot
be covered up in this way.
The US Department of
Justice has accused Adani
of bribing Indian officials to
secure lucrative solar
power contracts,” he said.
The Swiss Public
Prosecutors Office has

frozen several Adani-
linked bank accounts
operated by Chang Chung-
Ling and Nasser Ali Shaban
Ahli that are "suspected of
engaging in illicit

only to protect the powerful
and the PM's friends, while
India’s poor and middle
classes are left to fend for
themselves in a
deteriorating economic

activities, includingmoney environment,” Ramesh
laundering and said.
embezzlement”, R h of the

claimed, citing a Swiss
Federal Criminal Court
order.As evidence of
criminality has emerged,
many countries have
cancelled their Adani
projects, Ramesh said.
"These are all serious
acts of blatant favouritism
and brazen criminality that
can only be fully
investigated by the Joint
Parliamentary Committee
(JPC). Without a JPC, the
already-compromised
institutions of the Indian
state will continue to act

closure by Anderson, 40,
who started Hindenburg in
2017, came just days before
Donald Trump's
inauguration as the new
President of the United
States.While he cited the
toll of the "rather intense,
and at times, a
encompassing” nature of
the work as the reason for
his decision”, critics were
quick to link the shutting
down Hindenburg's alleged
ties with George Soros and
the so-called deep state
being under significant

pressure from the incoming
Trump administration.
Adani Group CFO
Jugeshinder Robbie Singh
inacryptic post on X said:
"Kitne Ghazi Aaye, Kitne
Ghazi Gaye™ Hindenburg,
in January 2023, published
areport accusing the Adani
group of "pulling the
largest con in the corporate
history", wiping out more
than USD 150 billion in
value of the group's shares
at their lowest point.The
Adani group vehemently
denied all the allegations

including that being
"engaged in a brazen stock
manipulation and

accounting fraud scheme
over the course of decades”
and improper use of
offshore tax havens to shore
up group share prices.
Business tycoon Adani

was ranked the world's
fourth-richest and Asia’s
wealthiest person a day
before the report was
published. He slipped
following the heavy selling
witnessed in the group
stocks.On Thursday, witha
net worth of USD 75
billion, he was ranked at
No.20, behind
MukeshAmbani (ranked
17th with USD 91.5 billion
net worth).The
Hindenburg report against
Adani led to a political
storm in India. But as
months  passed, the
Supreme Court dismissed a
petition from litigators
based on it while the Adani
Group recovered lost
ground with strong
operating performance and
stock recovering most of
the losses. (PTI)
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Hindenburg, which targeted Adani, shuts shop

WASHINGTON/NEW DELHI,

JAN 16 /--/ Hindenburg
Research, which made
international waves with

campaigns targeting billionaire
Gautam Adani that wiped billions
from market value of his group

companies, will disband, its
founder Nate Anderson
announced on Thursday.

Announcement by Anderson, 40,
who started Hindenburg in 2017,
came just days before Donald
Trump's inauguration as the new
President of the United States.
While he cited the toll of the
“rather intense, and at times, all
encompassing” nature of the work
as the reason for his decision”,
critics were quick to link the
shutting down Hindenburg's
alleged ties with George Soros and
the so-called deep state being
under significant pressure from
the incoming Trump
administration. Adani Group CFO
Jugeshinder Robbie Singh in a
cryptic post on X said: "Kitne
Ghazi Aaye, Kitne Ghazi Gaye",
Typically, short-sellers like
Anderson, who managed his firm's
own money but not that of others,
bet against companies they
believe are plagued with
mismanagement or involved in
some fraud/scam. Short sellers
borrow a stock to sell it in the
expectation the price will fall,
then repurchase the shares and
pocket the difference. They book
loss if the reverse happens.
Hindenburg in January 2023
published a report accusing the
Adani group of "pulling the
largest con in the corporate
history", wiping out more than
USD 150 billion in value of the
group's shares at their lowest
point. Adani group vehemently
denied all the allegations
including that being "engaged in a

brazen stock manipulation and
accounting fraud scheme over the
course of decades” and improper
use of offshore tax havens to shore
up group share prices.

Business tycoon Adani was
ranked world's fourth-richest and
Asia’s wealthiest person a day
before the report was published.
He slipped following the heavy
selling witnessed in the group
stocks.

On Thursday, with a net worth
of USD 75 billion, he was ranked at
No0.20, behind Mukesh Ambani
(ranked 17th with USD 91.5 billion
net worth). "There is not one
specific thing - no particular
threat, no health issue and no big
personal issue,” Anderson wrote in
a letter posted on the firm's
website, "The intensity and focus
has come at the cost of missing a lot
of the rest of the world and the
people I care about. I now view
Hindenburg as a chapter in my life,
not a central thing that defines me.”

A graduate of international
business management from the
University of Connecticut, Nathan
(Nate) Anderson founded a
“forensic financial research” firm
to specialise in  spotting
wrongdoings and frauds, or what it
calls man-made disasters, at
companies around the globe and
taking market bets against them.
He named his firm after the
German airship, Hindenburg,
which caught fire and crashed in
1937 in what was seen as a man-
made disaster as some 100 people
were loaded on the balloon filled
with hydrogen the most
flammable material in the
universe. Hindenburg in 2020 went
after electric truck maker Nikola,
which led to a US jury convicting
founder Trevor Milton of fraud
two years later. This month, it went
after Ernie Garcia Ill's Carvana Co,

accusing him and his father, Ernie
Garcia ll, of an "accounting grift
for the ages". The auto retailers
denied allegations and its stock
soon recovered.

Hindenburg's past targets
include Lordstown Motors Corp
(US), Kandi (China), Clover Health
(US) and Tecnoglass (Colombia). In
2023, it shorted Carl Icahn's Icahn
Enterprises and Jack Dorsey-led
Block.

“"We shook some empires that
we felt needed shaking,” Anderson
wrote, adding that nearly 100
people had been charged by
regulators "at least in part” because
of Hindenburg's work. Those
charged civilly or criminally by
regulators include billionaires and
oligarchs, he wrote. Anderson said
he's winding up his firm after
working through the last of its
ideas and handing off tips on
suspected ponzi schemes to
regulators. Over the next six
months, he plans to work on a
series of videos and materials on
Hindenburg's model, so others can
learn how the firm conducted
investigations. "For now, I will be
focused on making sure everyone
on our team lands where they want
to be next," he said. "So over the
next 6 months or so I plan to work
on a series of materials and videos
to open-source every aspect of our
model and how we conduct our
investigations.”

Anderson said one at a time,
and without a clear plan, he builta
team of 11 incredible people.
“They are all smart, focused, and
fun to work with. Little to no ego.
When you meet them, they are all
very nice and polite. But when it
comes to this field, they are
ruthless assassins, capable of
world-class work."

"Like me, our team didn't come
from traditional finance
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backgrounds. My first hire often
describes himself as a former
bartender. We all have a shared
view of the world, a mostly calm
exterior, and a similar burning
underlying intensity,” he said.
"Over time, people began to see
what I hoped we could show - that
having an impact is possible, no
matter who you are." Outgoing US
President awarding George Soros,
the infamous wealth destroyer, just
weeks before leaving office, and
now Hindenburg, another
infamous wealth destroyer, closing
shop in a rush just days before the
outgoing president departs -- read
between the lines, the message is
clear, commented Deven Choksi, a
political and market expert and
managing director of DRChoksey
Finserv.

Hindenburg report against
Adani led to a political storm in
India. But as months passed, the
Supreme Court dismissed a
petition from litigators based on it
while the Adani Group recovered
lost ground with strong operating
performance and stock recovering
most of the losses. Investor and
commentator Ajay Bagga said
Hindenburg operated in a grey
zone, publishing negative reports
and taking short positions,
including via hedge funds who
were not disclosing their positions.
“Short sellers hardly ever make
sustained profits. That is why the
few who do, as for example in 2008,
are celebrated so much. The rest
make hardly any returns over the
long term,” he said. "Some
regulatory action may have taken
place and a way to skip penalties
may be an agreement to quietly
shut down. Hope they get
prosecuted and are not let off so
easily in case some regulatory or
legal action is ongoing against
them." (PTI)
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Adani Group stock
prices surge 5-10%

RAVI RANJAN PRASAD
MUMBAL, JAN. 16

US-based short seller
Hindenburg Research
announcing closure of its
activities buoyed market
sentiments towards Adani
Group companies, which
gained 5 to 10 per cent in
the morning trade before
investors booked profits
during the day.

Before Hindenburg's
founder Nathan Anderson
announced shutdown on
January 15, their research
reports targeting Adani
Group's alleged business
deals and chairperson of
Securities and Exchange
Board of India (Sebi)
brought huge volatility in
the stock prices of Group
companies,

The first such scathing
attack on Adani Group by
Hindenburg coincided
with the former’s ambi-
tious 220,000-crore capital
raising plan in January
2023 through a follow on
public offering (FPO)
which had to be called off
as share price fell much
below the offer price of
23,112 to 3,276 per equity
share.

Hindenburg's allega-
tions on Adani Group
shook investors’ confi-
dence to wipe off ¥7.35
lakh crore or 38.26 per
cent of its m-cap in just
six days as it fell from
Z19.21 lakh crore to 211.86
lakh crore.

On August 10, 2024
Hindenburg again had
alleged Sebi chairperson
Madhabi Puri Buch's and

her husband Dhaval
Buch’s stake in obscure
offshore entities were
linked to Adani Group,
which again led to huge
volatility in Adani stocks.
Adani Group stocks fell by
up to 7 per cent the next
day and investors suffered
a loss of approximately
253,000 crore as Adani
Group’s market cap came
down to 216.7 lakh crore,

Earlier, Sebi had issued
a show cause notice to
Hindenburg Research in
July 2024. The notice
accused the US-based
short seller of violating
Sebi regulations and US
Securities laws. The alle-
gations were related to
Hindenburg's report on
the Adani Group in 2023.

Another blow to Adani
Group came from the US
Department of Justice
later on November 20 last
year. This again jolted
Adani Group stocks but
subsequent clarifications
by the Group led to full
recovery in the stock
prices.

The latest development
of Hindenburg's closure
led to sharp gains for
Adani Group stocks. At
close, Adani Enterprises
was up 1.74 per cent at
22427. Other stocks that
rose are Adani Power (2.4
per cent), Adani Port &
SEZ (2 per cent), Adani
Green Energy (3.3 per
cent), Adani Energy
Solutions (1.5 per cent),
Adani Total Gas (1.7 per
cent), ACC (0.7 per cent),
Ambuja Cements (3.9%),
NDTV (9.83%).
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CORPORATE | HiNDENBURG RESEARCH FOUNDER
NATE ANDERSON OFFICIALLY ANNOUNCED
WAR THE FIRM'S CLOSURE ON JANUARY 15.
@ In mid-2022, following Elon Musk’s agreement to buy
\ Twitter, Hindenburg announced a short position, betting
) that Musk would either try to renegotiate or walk away

p from the deal. Four days later, Musk attempted to walk
away from the deal, sending Twitter’s stock lower.

* @ Various petitions were | ® In August 2024, Hindenburg
filed seeking a court- | renewed its assault with
monitored investi- | “recycled claims,” which Adani
gation, citing | Group swiftly dismissed.
implications

.1 | @ The Adani group Kitne Ghazi Aaye,
for gggggg consistently ((iieniedbthe Kitne Ghazi Gaze.
accusations, describing B ; -
Athar e ot and the |4 as “calculated __ —Jugeshinder Robbie
economy. |42 cks on India”. Singh, CFO, Adani Group
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Short seller’s reports led to 100 individuals being charged civilly or criminally, including billionaires, oligarchs

FALAKNAAZ SYED
MUMBAL, JAN. 16

Hindenburg Research
founder Nate Anderson
while officially announc-
ing the firm's closure on
Wednesday, stated in a
post that the US based
shortseller's  investiga-
tions have led to 100 indi-
viduals being charged
civilly or criminally by
regulators including bil-
lionaires and oligarchs.
“Nearly 100 individuals
have been charged civilly
or criminally by regula-
tors at least in part
through our work, includ-
ing billionaires and oli-
garchs,” he wrote. “We
shook some empires that
we felt needed shaking.”
The US short seller shot
to fame in India with his
scathing report on Adani
Group. However, this was-
n't Hindenburg's first time
targeting an Indian com-
pany. At its inception, the
short seller’s three critical
research reports centered
on then-US listed Indian
film company Eros
International alleging
major accounting irregu-
larities, including suspect-
ed undisclosed related
party transactions, asset
inflation and falsified rev-
enue, among other issues.
In January 2023, the com-
pany was delisted by the
NYSE. Almost eight years
after its initial reports,
Indian securities regula-
tor SEBI corroborated
many of Hindenburg’s
findings, fined and barred
Eros promoter and man-
aging director Sunil Lulla.
Over the years,
Hindenburg acquired a
reputation of publishing
scathing reports targeting
big companies and billion-
aires. It gained global
attention after targeting
US electric truck maker
Nikola in 2020.
Hindenburg's report
against Nikola led to a
massive stock selloff, and
its founder, Trevor Milton,
was sentenced to four
years in prison on charges
of securities and wire
fraud.
In mid-2022, following
Elon Musk’s agreement to

buy Twitter, Hindenburg
announced a short posi-
tion, betting that Musk, a
notoriously impulsive
individual, would either
try to renegotiate or walk
away from the deal. “Four
days later, Musk attempt-
ed to walk away from the
deal, sending Twitter's
stock lower. We covered

our short and later went
long, believing that
Musk’s arguments for
backing out were unlikely
to prevail in court. Musk
later closed the deal at the
originally agreed upon
price, resulting in invest-
ment gains in both direc-
tions,” said Hindenburg
on its site.

The US short seller has
released reports on more
than 63 companies includ-
ing Supermicro, Icahn
Enterprises, Block, Clover

Health, Nikola Corp
among others.
In January 2023,

Hindenburg released its
explosive report accusing
Adani group of stock

manipulation, accounting
fraud, and using improper
tax havens and shell com-
panies to manage funds,
significantly impacting
the stock market.

The Adani group consis-
tently denied the accusa-
tions, describing them as
“calculated attacks on
India” while SEBI defend-

Simpleey.io

ed its competence and
independence in handling
the investigation. “For a
discredited short-seller
under the scanner for sev-
eral violations of Indian
securities laws, Hinden-
burg’s allegations are no
more than red herrings
thrown by a desperate
entity,” Adani Group said.
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Hindenburg to
shut; Congress
demands JPC:

‘No clean chit’

AGE CORRESPONDENT
NEW DELHI, JAN. 16

Rejecting the claims that
the closure of
Hindenburg Research
amounts to a “clean chit”
for the Adani Group, the
Congress on Thursday
renewed its demand for a
Joint Parliamentary
Committee (JPC) probe
into the alleged financial
irregularities of the con-
glomerate.

The Congress assertion
came after Nate
Anderson, the founder of
Hindenburg Research,
which had made allega-
tions against billionaire
Gautam Adani,
announced that the US
short-seller will disband.
And the BJP attacked
the Opposition party and
its leaders, particularly
Lok Sabha Leader of
Opposition Rahul
Gandhi, for “toeing the
lines of urban naxals and
anti-India forces”.

Congress general sec-
retary communications
Jairam Ramesh said,
“The closure of
Hindenburg Research
does not, in any way,
mean a clean chit for
‘Modani’.”

The Hindenburg report
of January 2023 proved
serious enough to com-
pel the Supreme Court of
India to set up an expert
committee to probe the
allegation made in it
against the Adani Group,
“whose prime patron is
none other than the pre-
sent Prime Minister of
India”, Mr Ramesh said
in a statement.

The Congress general
secretary added:
“However, the
Hindenburg Report cov-
ered only one part of
securities laws viola-
tions — of the hydra-
headed Modani
MegaScam. Out of the
100 questions on the
Adani Mega Scam that
the Congress party had
asked of the PM in the
Hum Adani ke Hain
Kaun (HAHK) series dur-
ing January-March 2023,
only 21 questions related
to revelations made in
the Hindenburg Report.”
¥ Turn to Page 4
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B Continued From Page 1
“The matter goes far deeper. It
involves the abuse of Indian
foreign policy to enrich the
PM's close friends at the
expense of the national inter-
est. It involves the misuse of
investigative agencies to force
Indian businesspersons to
divest critical infrastructure
assets and help Adani build
monopolies in airports, ports,
defence and cement,” Mr
Ramesh alleged.

The Congress leader further
said it involves the capture of
once-respected institutions
such as the Sebi whose “dis-
credited” chairperson contin-
ues in her position despite
“clear evidence” of conflicts of
interest and financial links to
Adani.

It is worth noting that a Sebi
investigation that the Supreme
Court gave two months to pres-
ent its report has conven
iently dragged on for almost
two years, with no end in
sight.

“Modani may have -- and it
has -- captured India’s institu-
tions, but criminality exposed
outside the country cannot be
covered up in this way. The US
department of justice has
accused Adani of bribing
Indian officials to secure lucra-
tive solar power contracts,” he
said.

Slamming the Hindenburg
Research reports as “supari”
taken against India’s rising
economic power, the BJP said
the report was a sponsored,
organised, orchestrated and

manipulated act of economic
anarchism and economic ter-
rorism. The party also took a
dig at Mr Gandhi, asking when
he will stop his propaganda
against India, as his “interna-
tional alliance partner,”
Hindenburg, has shut its shop.

“What is your relationship
with Hindenburg? Was it a
Soros-sponsored report? Today,
the Congress should clarify
and apologise. The Congress
and its ecosystem are anti-
national,” asked BJP national
spokesperson Shehzad
Poonawalla.

BJP IT cell head Amit
Malviva said Hindenburg
Research’s decision to disband
comes as little surprise, coin-
ciding with the Trump admin-
istration’s transition into
office.

The BJP leader further said
that as the US department of
justice plans to investigate the
firm's operations, it's
worth reflecting on how Mr
Gandhi and the Congress
party relied on the
Hindenburg's reports.

“They frequently held press
conferences and disrupted par-
liamentary proceedings, bas-
ing their actions on findings
from this dubious George
Soros-funded  organisation.
Hindenburg and its sponsors
targeted the Indian stock mar-
ket, which sees massive partic-
ipation from retail investors,
with the Congress party acting
in alignment with their sinis-
ter agenda,” Mr Malviyva post-
ed on X,
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Hindenburg Research, which
targeted Adani, shuts down

Hindenburg in January 2023 published a report accusing the Gautam
Adani-led group of ‘pulling the largest con in the corporate history’

NEW DELHI: Hindenburg Re-
search, which made interna-
tional waves with campaigns
targeting billionaire Gautam
Adani that wiped billions
from market value of his
group companies, will dis-
band, its founder Nate Ander-
son announced on Thursday.
Announcement by Anderson,
40, who started Hindenburg
in 2017, came just days before
Donald Trump’s inauguration
as the new President of the
United States.

While he cited the toll of
the “rather intense, and at
times, all encompassing” na-
ture of the work as the reason
for his decision, critics were
quick to link the shutting
down Hindenburg's alleged
ties with George Soros and
the so-called deep state being
under significant pressure
from the incoming Trump
administration.

Adani Group CFO Juge-
shinder Robbie Singh in a
cryptic post on X said, “Kitne
Ghazi Aaye, Kitne Ghazi
Gaye"”

Hindenburg in January
2023 published a report ac-
cusing the Adani group of
“pulling the largest conin the
corporate history”, wiping

Congress targeted
PM Modi and Gautam
Adani, saying that the
closure of Hindenburg
Research does not
mean a clean chit
for ‘Modani’

‘Gautam Adani

out more than $150 billion
invalue of the group's shares
at their lowest point. Adani
group vehemently denied all
the allegations including

that being “engaged
in a brazen stock
manipulation and
accounting fraud
scheme over the
course of dec-
ades” and improp-
er use of offshore
tax havens to shore
up group share prices.

Adani's stock surges

Adani group stocks rallied
on Thursday morning after
Hindenburg Research an-
nounced that it will be shut-
ting down.Shares of Adani
Power surged 9.21 per cent,
Adani Green Energy soared
8.86 per cent, Adani Enter-
prises climbed 7.72 per cent,
Adani Total Gas jumped 7.10

2017

Year Hinderburg
was established

per cent, NDTV rallied 7 per
cent and Adani Energy Solu-
tions advanced 6.63 per cent
on the BSE.

The stock of Adani Ports
climbed 5.48 per cent,
Ambuja Cements
jumped 4.55 per

cent, ACC shot-up
by 4.14 per cent,
Sanghi Industries
(3.74 per cent) and
Adani Wilmar (0.54
per cent).

Shutdown not clean chit

The Congress said Hinder-
burg’s closure does not mean
a clean chit for *“Modani” and
asserted that without a JPC,
the “already-compromised”
institutions of the Indian
state will continue to act only
to protect the powerful.
Congress general secre-
tary in-charge communica-
tions Jairam Ramesh said,

_—

Nate Anderson,
Hindenburg founder

“The closure of Hindenburg
Research does not, in any
way, mean a clean chit for
Modani.”

The Hindenburg report of
January 2023 proved serious
enough to compel the Su-
preme Court of India to set
up an Expert Committee to
probe the allegation made
in it against the Adani Group
“whose prime patron is none
other than the present Prime
Minister of India”, he said in
a statement.

Supari against economy

The BJP slammed Hinden-
burg Research, alleging that
the US-based short seller’s
reports were 'supari’ taken
against India's rising eco-
nomic power.

BJP Spokesperson She-
hzad Poonawalla alleged that
Hindenburg’s report was a
sponsored, organised, or-
chestrated and manipulated
act of economic anarchism
and economic terrorism.

BJP leader Amit Malvi-
ya questioned the decision
to disband, noting that it
came at a time when the US
Department of Justice was
planning an investigation
into the firm’s operations.
Senior Advocate and BJP Ra-
jya Sabha MP Mahesh Jeth-
malani alleged that Hinden-
burg Research’s disbanding
signals deeper implications,
suggesting possible scrutiny
by US authorities or fear of
investigation forits role in
targeting Adani Group
shares. Agencies
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Closure of Hindenburg is
not a clean chit for Adani

Group: Jairam Ramesh

Congress leader reiterates call for Joint Parliamentary Committee probe, says matter involves
abuse of Indian foreign policy to enrich PM close friends at the expense of national interest

The Hindu Bureau
NEW DELHI

he Hindenburg Re-
T search Group's clo-

sure does not in
any way mean a clean chit
for the Adani Group, the
Congress said on Thurs-
day, reacting to Hinden-
burg founder Nate Ander-
son's announcement on
disbanding the U.S.-based
short seller. The party has
reiterated its demand for a
Joint Parliamentary Com-
mittee investigation into al-
leged “acts of blatant fa-
vouritism and brazen
criminality” by the Adani
Group in collusion with the
government.

In January 2023, Hin-
denburg Research alleged
that the Adani Group had
indulged in “stock price
manipulation”. Based on
its report, the Supreme
Court on March 2, 2023,
had asked SEBI to investi-
gate the allegations.

“The closure of Hinden-
burg Research does not, in
any way, mean a clean chit
for Modani,” Congress gen-
eral secretary in charge of
communications  Jairam
Ramesh said in a state-
ment, using a phrase
coined by the Congress to
refer to alleged collusion

> s

between industrialist Gau-
tam Adani and Prime Mi-
nister Narendra Modi.

The Congress has been
running a sustained cam-
paign highlighting the go-
vernment’s alleged bias to-

wards Mr. Adani. Mr
Ramesh said that the Hin-
denburg Report only co-
vered one part of the “hy-
dra-headed Modani mega
scam”, namely securities
laws violations. “Out of the
100 questions on the Adani
Mega Scam that the Con-
gress party had asked of
the PM in the Hum Adani
ke Hain Kaun (HAHK) se-
ries during January-March
2023, only 21 questions re-
lated to revelations made
in the Hindenburg report,”
Mr. Ramesh said.

‘Foreign policy abuse’

The matter, he said, goes
far deeper. "It involves the
abuse of Indian foreign

Without a JPC,
the already
compromised
institutions of the Indian
state will continue to act
only to protect the Prime
Minister’s friends

JAIRAM RAMESH

Congress Jeader

policy to enrich the PM’s
close friends at the ex-
pense of the national inter-
est. It involves the misuse
of investigative agencies to
force Indian businessper-
sons to divest critical in-
frastructure assets and
help Adani build monopo-
lies in airports, ports, de-
fence and cement,” Mr. Ra-
mesh alleged.

He claimed that it in-
volves the capture of once-
respected institutions such
as SEBI whose “discredit-
ed” chairperson continues
in her position despite
“clear evidence” of con-
flicts of interest and finan-
cial links to Adani.

“Modani may have —
and it has — captured In-
dia’s institutions, but cri-
minality exposed outside
the country cannot be co-
vered up in this way. The
U.S. Department of Justice
has accused Adani of brib-

ing Indian officials to se-
cure lucrative solar power
contracts,” he said.

The Swiss Public Prosec-
utor’s Office has also fro-
zen several Adani-linked
bank accounts operated by
Chang Chung-Ling and
Nasser Ali Shaban Ahli that
are “suspected of engaging
in illicit activities, includ-
ing money laundering and
embezzlement,” the Con-
gress leader claimed, citing
a Swiss Federal Criminal
Court order. As evidence of
criminality has emerged,
many countries have can-
celled their Adani projects,
he added.

The Congress reiterated
its long-standing demand
for a probe by a Joint Par-
liamentary  Committee.
“These are all serious acts
of blatant favouritism and
brazen criminality that can
only be fully investigated
by the Joint Parliamentary
Committee. Without a JPC,
the already-compromised
institutions of the Indian
state will continue to act
only to protect the power-
ful and the PM’s friends,
while India's poor and
middle classes are left to
fend for themselves in a de-
teriorating economic envi-
ronment,” Mr, Ramesh
said.
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Hindenburg Research

winds up operations

Press Trust of India
WASHINGTON/NEW DELHI

U.S.-based shortseller Hin-
denburg Research will be

and accounting fraud
scheme over the course of
decades” and improper
use of offshore tax havens
to shore up group share

disbanded, its founder prices.
Nathan Anderson has said, “The plan has been to
adding that the firm has  wind up after we finished

completed the projects it
was handling.

Hindenburg Research,
in January 2023, made
waves when it published a
report accusing the Adani
Group of “pulling the lar-
gest con in corporate histo-
ry”, wiping out more than
$150 billion in value of the

the pipeline of ideas we
were working on,” Mr. An-
derson said late on Wed-
nesday. The announce-
ment comes just days
before Donald Trump's in-
auguration as the new Pre-
sident of the United States.

Hindenburg’s  report
against Adani Group led to

group's shares at their low-  a political storm in India.
est point. The Adani Group

had vehemently denied all  conTINUED ON
allegations, including that  » PAGE 10

of being “engaged in a bra-
zen stock manipulation
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But as months passed, the Supreme Court dismis-
sed a petition from litigators while the Adani
Group recovered lost ground with strong operat-
ing performance and stock recovering most of the
losses.

While Mr. Anderson cited the toll of the “rather
intense, and at times, all encompassing” nature of
the work as the reason for his decision, critics
were quick to link the shutting down to Hinden-
burg’s alleged ties with George Soros and the so-
called deep state being under significant pressure
from the incoming Trump administration.

Adani Group CFO Jugeshinder Robbie Singh, in
a cryptic post on X, said: “Kitne Ghazi aaye, kitne
Ghazi gaye” (Many Ghazis came, many Ghazis
went).

Mr. Anderson wrote in a letter posted on the
firm’s website, “There is not one specific thing -
no particular threat, no health issue and no big
personal issue... The intensity and focus has come
at the cost of missing a lot of the rest of the world
and the people I care about. I now view Hinden-
burg as a chapter in my life, not a central thing
that defines me.”

(With inputs from Reuters)

15 Jan, 2025 - 17 Jan, 2025
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Adani shares rise as
Hindenburg disbands

The Hindu Bureau
MUMBAI

Shares of Adani Group
companies on Thursday
surged 2.5%7% in the
morning hours before cor-
recting on the BSE as Hin-
denburg Research founder
Nathan Anderson abruptly
said he would to disband
the short seller.

“The plan has been to
wind up after we finished
the pipeline of ideas we
were working on and as of
the last Ponzi cases we just
completed and are sharing
with regulators, that day is
today,” he said in a post on
Hindenburg's website.

After market hours,
Adani Enterprises Ltd., the
holding company closed

with a gain of 1.74% to
12,427, Adani Ports 2.3%,
Adani Power 2.45%, Adani

Energy Solutions 1.54%, |

Adani Green Energy 3.35%,
Adani Total Gas 1.78%, ACC
up 0.77%, Ambuja Cement
3.88% and NDTV 9.15%.

The American short-
seller had in 2022 accused
the Adani group of viola-
tion of corporate gover-
nance norms and manipu-
lation of its share prices
which the group had re-
jected and termed as incor-
rect and motivated.

In 2024, it accused SEBI
Chairperson Madhabi Puri
Buch of conflict of interest
and proximity to the group
for allegedly covering up
the Adani case. She had de-
nied all the allegations.

Bottom Center
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Sensex, Nifty extend gains for
third day on strong global cues

PTI ® MUMBAI

Equil)' benchmark indices
Sensex and Nifty rallied for
the third session on the trot on
Thursday, helped by a rally in
global markets after lower-
than-expected consumer
inflation in the US ignited
hopes of more rate cuts by the
Federal Reserve,

Intense buying in Reliance
Industries, ICICI Bank and
HDFC Bank also boosted
sentiments, traders said.

The 30-share BSE index
climbed 318.74 points or 042
per cent to revisit 77,000 level at
77,042.82. During the day, it
jumped 595.42 points or 0.77
per cent to 77,319.50,

On the similar lines, the NSE
Nifty rallied 98.60 points or
0.42 per cent to 23,311.80.

As many as 2,778 stocks
advanced, while 1,188 declined
and 101 remained unchanged
on the BSE.

Unabated foreign fund inflows,
weakness in the rupee and
elevated global crude prices
continue to weigh on domestic
equity markets, traders said.
“Benchmark indices continued
to trade in the positive, albeit off
highs, driven by positive
investor sentiment following
mild US inflation data, which
raised hopes for a potential rate
cut by the Federal Reserve.
“Additionally, favourable
developments in the Israel-
Hamas ceasefire and a reduced
trade deficit further boosted the
market’s upward movement.
However, weak economic
growth data from the UK
dampened some of this
optimism,” Vinod Nair, Head of
Research, Geojit Financial
Services, said.

From the 30-share blue-chip
pack, Adani Ports, State Bank of
India, Bajaj Finserv, Bharti
Airtel, Tata Motors, Indusind
Bank, NTPC, Maruti, Reliance
Industries and Axis Bank were
the biggest gainers.

In contrast, HCL Tech, Nestle,
Infosys, Hindustan Unilever,
ITC and Tata Consultancy
Services were among the
laggards.

IT services major Infosys on
Thursday reported an 11.46 per
cent i'car-on-y:ar increase in
consolidated net profit to Rs
6,806 crore in the October-
December quarter of FY25.
Shares of Infosys slipped 1.21
per cent to settle at Rs 1,926.20
apiece on the BSE.

Meanwhile, Adani group stocks
rallied on Thursday after
Hindenburg Research founder
Nate Anderson announced that
he would disband the firm,
which made international
waves with campaigns targeting
billionaire Gautam Adani that
wiped billions from the market
value of his group companies.
Shares of NDTV surged 9.15
per cent, Ambuja Cements
jumped 3.88 per cent, Adani
Green Energy rallied 3.35 per
cent, Sanghi Industries climbed
3.34 per cent and Adani Power
went up by 2.45 per cent on the
BSE.

The stock of Adani Ports
advanced 2.03 per cent, Adani
Total Gas (1.78 per cent), Adani
Enterprises (1.74 per cent),
Adani Energy Solutions (1.54
per cent) and ACC (0.77 per
cent).

Shares of Adani Wilmar,
however, declined 1.19 per cent.
“Nifty has regained

momentum, closing at 23,312,
buoyed by demand and
reclaiming the 23,300 mark, as
Wall Street’s stron,
performance helped bulls take
charge. Risk-on sentiments
were sparked by cooler-than-
expected US CPI inflation data
for December, easing concerns
about rising inflation and
boosting expectations that the
Fed might continue its rate-
cutting cycle throughout the
year.
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Hindenherg winds up political turmoil

DEEPAK KUMAR JHA/PTI @ NEW DELHI/
WASHINGTON

indenburg  Research, the US
Hin\'estmenl research firm known for

short-selling, which primarig' targeted
Indian billionaire Gautam Adani and created a
flutter in the Indian political system by
holding hostage the gmclioning of the
Parliament for multiple sessions in last three
years, has shut down its operations.
Announcement of the closure by Hindenber;
Research founder Nate Anderson, who starteg
in 2017, came just days before Donald Trump's
inauguration as the new President of the
United States. Adani Group CFO Jugeshinder
Robbie Singh in a cryptic social media post:
“Kitne Ghazi Aaye, Kitne Ghazi Gaye”. Adani
group always denied the allegations.
The announcement of disband of Hindenberg
once again ignited political duel between the
Congress and the Bharatiya Janata Party (BJP).
The Congress said its closure does not mean a
clean chit for “Modani” and asserted that
without a Joint Parliamentary Committee, the
“already-compromised” institutions of the
Indian state will continue to act only to protect
the powerful.
The BJP alleged that Congress leader Rahul
Gandhi is in the “complete grip” of the
thinking process of “urban naxals”, and asked
if he has now got the “contract” for the
Hindenburg Research’s closed “shop”. Former
Union minister Ravi Shankar Prasad said US-
based short-selling firm Hinderburg Research
“shut its shop” the day the Congress
inaugurated its new headquarters building.
The sudden and surprising announcement by
Anderson comes within days of a Republican
Congressman, a member of the House
Judiciary Committee, asking the Department
of Justice to preserve all the documents and
communications related to the investigations
of Adani and his companies.
“As I've shared with family, friends and our
team since late last year, I have made the
decision to disband Hindenburg Research.
The plan has been to wind up after we finished
the pipeline of ideas we were working on. And
as of the last Ponzi cases we just completed and
are sharing with regulators, that day is today,”
Anderson announced according to the PTI
from Washington.
40 years old Anderson said he looks forward
to taking up hobbies, travelling and spending
time with his fiancée and their child, adding

that he has earned enough money to provide
for them in the future.

BJP said it seems the “shop” of US-based
billionaire investor George Soros is also going
to close down with new administration under
President-elect Donald Trump set to take over.
Soros, he said, funds Hindenburg.

Congress chief spokesman Jairam Ramesh
said the closure of Hindenburg Research does
not, in any way, mean a clean c%\il for Modani.”
The Hindenburg report of January 2023
proved serious enough to compel the Supreme
Court of India to set up an Expert Committee
to probe the allegation made in it against the
Adani Group “whose prime patron is none
other than the present Prime Minister of
India’, he said in a statement.

“However the Hindenburg Report covered
only one part of securities laws violations - of
the hydra-headed Modani MegaScam. Out of
the 100 questions on the Adani Mega Scam
that the Congress party had asked of the PM in
the Hum Adani ke Hain Kaun (HAHK) series
during January-March 2023, only 21 questions
related to revelations made in the Hindenburg
report,” Ramesh said.

“The matter goes far deeper. It involves the
abuse of Indian foreign policy to enrich the
PM’s close friends at the expense of the
national interest. It involves the misuse of
investigative agencies to force Indian
businesspersons  to  divest  critical
infrastructure assets and help Adani build
monopolies in airports, ports, defence and
cement,” Ramesh alleged.

The Swiss Public Prosecutors Office has frozen
several Adani-linked bank accounts operated
by Chang Chung-Ling and Nasser Ali Shaban
Ahli that are “suspected of engaging in illicit
activities, including money laundering and
embezzlement”, Ramesh claimed, citing a
Swiss Federal Criminal Court order.
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Hindenburg
announcement
sparksrallyin
Adanistocks

NEW DELHI, JANUARY16

Adani group stocks rallied
on Thursday after Hinden-
burg Research, which made
international waves with
campaigns targeting bil-
lionaire Gautam Adani,
founder Nate Anderson
announced its shutdown.

Shares of NDTV rose by
9.15%, Ambuja Cements
jumped 3.88%. Adani Green
Energy rallied 3.35%, Sanghi
Industries climbed 3.34%
and Adani Power went up by
245% on the BSE.

The stock of Adani Ports
advanced 2.03%, Adani Total
Gas(1.78%), Adani Enterprises
(1.74%), Adani Energy Solu-
tions (154%) and ACC (0.77%).
Shares of Adani Wilmar, how-
ever, declined by 1.19%.

The combined market valua-
tion ofall 11 group firms stood
at Rs 1292 lakh crore. The
announcement comes days
before Donald Trump’s inau-
guration as the new President
of the United States.

Anderson cited the toll of
“rather intense” nature of
the work as the reason for
his decision, but critics were
quick to link the move with
Hindenburg's alleged ties
with George Soros. — PTI
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Congsays Hindenburg closure no clean chit
for Adani; BJP claims Trump was to shut it

TrBUNE NEWS SERVICE

NEWDELHI, JANUARY 16
The decision by US-based
short seller Hindenburg
Research to shut operations
triggered a political slugfest
in India, with the Congress
claiming the closure didn’t
mean a clean chit for
“Modani” while the BJP
maintained the Trump
administration was planning
to probe the company:
Hindenburg had targeted
several business entities,
including the Adani group,
and accused SEBI chairper-
son Madhabi Puri Buch of

impropriety. The Congress has
often used the findings by
Hindenburg to target Prime
Minister Narendra Modi
because of his alleged close
links with Adani group
founder Gautam Adani. The
party has coined the word
“Modani” to describe what it
calls an alleged nexus between
PM Modi and Adani.

“The Hindenburg report of
January 2023 proved serious
enough to compel the
Supreme Court to set up an
expert committee to probe the
allegations levelled againstthe
Adani  group,”  Jairam
Ramesh, Congress general

secretary in charge of commu-
nications, said in a statement.
“The Hindenburg report cov-
ered only onepart —securities
laws violations —ofthe hydra-
headed ‘Modani MegaScam’.
Of the 100 questions on the
‘Adani MegaScam’ that the
Congress had asked of the PM
during January-March 2023,
only 21 questions related to
revelations made in the
report,” the statement said.

InAugust last year, the Con-
gress held mnationwide
protests over Hindenburg's
allegations against Buch and
her husband.

BJP’s IT cell chief Amit

Simpleey.io

Malviya today claimed that
Hindenburg was disbanded
becausethe US Departmentof
Justice was planning to inves-
tigate the firm's operations
once the Trump administra-
tion took over.

“It's worth reflecting on
how Rahul Gandhi and the
Congress relied on Hinden-
burg’s reports. They fre-
quently held press confer-
ences and disrupted
parliamentary proceedings.
Hindenburg and its sponsors
targeted the Indian stock mar-
ket... the Congress acted in
alignment with their sinister
agenda,” said Malviva.
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Hindenburg, Adani
wrecker, to shut shop

TRIBUNE NEWS SERVICE

CHANDIGARH, JANUARY 16
US-based short seller Hin-
denburg Research, which
made waves with reports tar-
geting Indian conglomerate
Adani Group that battered
shares of the group compa-
nies, is officially winding up
its business.

"As 've shared with family;
friends and our team since
late last year, I have made the
decision to disband Hinden-
burg Research. The plan has
been to wind up after we fin-
ished the pipeline of ideas we
were working on. And as of

NO SPECIFIC REASON

®® There is not one specific
thing — no particular threat,
no heatth issue, and no
big personal issue.

Nathan Anderson, HINDENSURS FOUNDER

the last ponzi cases we just
completed and are sharing
with regulators, that day is
today.” Hindenburg founder
Nathan Anderson wrote in a
personal note on the research
firm’s official website.
However, he did not specify
any reason behind the move.
CONTINUED ON PAGE 8
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“So, why disband now?
There is not one specific
thing — no particular threat,
no health issue, and no big
personal issue,” he added in
thenote. Hindenburg gained
global attention in January
2023 when it released areport
alleging fraud and stock
manipulation by Indian con-
glomerate Adani Group. The
report stated that the group

was artificially boosting its
share prices and was overval-
ued by over 80 per cent.

The report triggered a mas-
sive selloff in Adani Group
shares, which led to lossin mar-
ket capitalisation. This was fol-
lowed by successive reports.
All charges were denied by
Adani and his companies.

In 2024, the short seller lev-
elled allegations against

Madhabi Puri Buch, chair-
person of the Securities and
Exchange Board of India
(Sebi), and her husband
Dhaval Buch of having a con-
flict of interest, claiming they
held stakes in offshore enti-
ties linked to the alleged
Adani money siphoning.
These allegations were
based on documents provid-
ed by a whistleblower and

other investigations.

The allegations by Hinden-
burg led toa palitical storm for
the market regulator, which
followed up with several accu-
sations against the Sebi chair-
person, questioning the objec-
tivity in the investigation and
conflict of interest.

The UShased firnwasknown
for short selling. Short selling is
a strategy where traders profit

Simpleey.io

from a decline in the price of an
asset, often a stock. In a short
sale, nvestorsborrow shares ofa
stock they believe will fall in val-
ue, sell those sharesin the open
market, and later buy them back
at a lower price to return to the
lender. In his personal note,
Anderson wrote that nearly
100 individuals had been
charged civilly or criminally
by regulators.
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Hindenburg closure not a clean chit: Cong

Without JPC, compromised institutions will protect the powerful, says Jairam

S

#NEWDELH!I
feedback@punemirror.com

ith Hindenburg Research

set to disband, the Con-

gress on Thursday said its

closure does not mean a
clean chit for “Modani” and asserted
that without a JPC, the “already-
compromised” institutions of the
Indian state will continue to act only
to protect the powerful.

The opposition party’s assertion
came after Hindenburg Research
founder Nate Anderson announced
that the US short-seller would dis-
band.

Hindenburg Research made inter-

national waves with allegations
against billionaire Gautam Adani that
wiped billions from the market value
of his group companies.

Congress general secretary in-
charge communications Jairam
Ramesh(in pic) sald, “The closure
of Hindenburg Research does not, in

any way, mean a clean chit for
Modani.”

The Hindenburg report of January
2023 proved serious enough to com-
pel the Supreme Court of India to set
up an Expert Committee to probe the
allegation made In it against the
Adani Group, he said in a statement.

“However the Hindenburg Report
covered only one part of securities
laws violations - of the hydra-headed
Modani MegaScam.

Out of the 100 questions on the
Adanl Mega Scam that the Congress
party had asked of the PM, only 21
questions related to revelations made
in the Hindenburg report,” Ramesh
said. M
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HINDENBURG, WHICH TARGETED ADANI GROUP, SHUTS OPERATIONS

Nate Anderson announced that he has decided to close down the operations of his investigative firm.

TDG NETWORK
NEW DELHI

indenburg Re-
search, which made
international waves

with campaigns targeting bil-
lionaire Gautam Adani that
wiped billions from market
value of his group companies,
will disband, its founder Nate
Anderson announced on
Thursday.

The founder of the US based
short Seller-Hindenburg Re-
search, Nate Anderson an-
nounced on Thursday that
he has decided to close down
the operations of his investi-
gative firm,

While he cited the toll of the
“rather intense, and at times,
all encompassing” nature of
the work as the reason for his
decision”, critics were quick
to link the shutting down
Hindenburg's alleged ties
with George Soros and the
so-called deep state being
under significant pressure
from the incoming Trump
administration.

Anderson shared this deci-
sion through an official state-
ment, he revealed that the de-
cision todisband was not due
to any external threats, per-
sonal health, or major issues.

HINDENBURG

RESEARCH

The founder of the US based short
Seller-Hindenburg Research, Nate
Anderson announced on Thursday
that be has decided to close down the
operations of his investigative firm.

Instead, it was motivated by
adesire tostep back from the
intensity of his work and fo-
cus on other aspeets of life.

Adani Group CFO Jugeshin-
der Robbie Singh in a cryptic
post on X said: “Kitne Ghazi
Aavye, Kitne Ghazi Gaye”
Typically, short-sellers like
Anderson, who managed
his firm’s own money but
not that of others, bet against
companies they believe are
plagued with mismanage-
ment or involved in some
fraud/scam. Short sellers
borrow astock tosellitin the
expectation the price will fall,
then repurchase the shares
and pocket the difference.

They book loss if the reverse
happens.

Hindenburg in January 2023
published a report accusing
the Adani group of “pulling
the largest con in the cor-
porate history”, wiping out
more than USD 150 billion
in value of the group’s shares
at their lowest point. Adani
group vehemently denied
all the allegations including
that being “engaged in a bra-
zen stock manipulation and
accounting fraud scheme
over the course of decades™
and improper use of offshore
tax havens to shore up group
share prices.

Business tycoon Adani was

ranked world's fourth-richest
and Asia’s wealthiest person
a day before the report was
published. He slipped fol-
lowing the heavy selling wit-
nessed in the group stocks.
On Thursday, with a net
worth of USD 75 billion, he
was ranked at No.20, behind
Mukesh Ambani (ranked
17th with USD 91.5 billion
net worth).

“There is not one specific
thing - no particular threat,
no health issue and no big
personal issue,” Anderson
wroteina letter posted on the
firm’s website. “The intensity
and focus has come at the cost
of missing a lot of the rest of
the world and the people I
care about. I now view Hin-
denburg as a chapter in my
life, not a central thing that
defines me.” A graduate of
international business man-
agement from the Univer-
sity of Connecticut, Nathan
(Nate) Anderson founded a
“forensic financial research”
firm to specialise in spotting
wrongdoings and frauds, or
whatit calls man-made disas-
ters, at companies around the
globe and taking market bets
against them. He named his
firm after the German air-

ship, Hindenburg, which
caught fire and crashed in
1937 in what was seen as a
man-made disaster as some
100 people were loaded on
the balloon filled with hy-
drogen - the most flammable
material in the universe.
Hindenburg in 2020 went
after electric truck maker
Nikola, which led to a US
jury convicting founder
Trevor Milton of fraud two
years later.

This month, it went after Er-
nie Garcia I1I's Carvana Co,
accusing him and his father,
Ernie Garcia II, of an “ac-
counting grift for the ages”.
The auto retailers denied al-
legations and its stock soon
recovered.

Hindenburg's past targets
include Lordstown Motors
Corp (US), Kandi (China),
Clover Health (US) and
Teenoglass (Colombia). In
2023, it shorted Carl Icahn’s
Icahn Enterprises and Jack
Dorsey-led Block. “We
shook some empires that
we felt needed shaking,”
Anderson wrote, adding
that nearly 100 people had
been charged by regulators
“at least in part” because of
Hindenburg'’s work.
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TDG NETWORK
NEW DELHI

Adani group stocks rallied
on Thursday after Hin-
denburg Research, which
made international waves
with campaigns targeting
billionaire Gautam Adani
that wiped billions from
market value of his group
companies, founder Nate
Anderson announced its
shutdown.

ges over 9%

In intra-day trade, NDTV
zoomed 15.59 per cent, Ad-
ani Power surged 9.21 per
cent, Adani Green Energy
soared 8.86 per cent, Adani
Enterprises climbed 7.72

Trump's inauguration as
the new President of the
United States.

While he cited the toll of
the “rather intense, and
at times, all encompass-

Sharesof NDTVsurged 915  per cent, Adani Total Gas  ing” nature of the work
per cent, Ambuja Cements jumped 7.10 per cent and  as the reason for his deci-
jumped 3.88 percent, Adani  Adani Energy Solutions  sion", critics were quick
Green Energy rallied 3.35  advanced 6.63 per cent  to link the shutting down
per cent, Sanghi Industries  The stock of Adani Ports Hindenburg’s alleged ties
climbed 3.34 per cent and  climbed 548 per cent, Am-  with George Soros and the
Adani Power went up by buja Cements jumped 4.55  so-called deep state being
245 per cent on the BSE. per cent, ACC increased by  under significant pressure
Thestock of Adani Portsad-  4.14 percent, SanghiIndus-  from the incoming Trump
vanced 203 percent, Adani  tries (377 percent)and Ad-  administration.

Total Gas (1.78 per cent), ani Wilmar(0.54 percent).  Typically, short-sellers
Adani Enterprises (1.74 per  Thecombined marketvalu-  like Anderson, who man-
cent), Adani Energy Solu-  ation of all 11 group firms  aged his firm’s own money
tions (1.54 per cent) and stoodatRs1292lakhcrore.  but not that of others, bet

ACC (077 per cent).
Shares of Adani Wilmar,
however, declined 1.19 per
cent.

Announcement by An-
derson, 40, who started
Hindenburg in 2017, came
just days before Donald

against companies they be-
lieve are plagued with mis-
management or involved in
some fraud/scam.

Simpleey.io

Top Right

Page 74 of 278



https://simpleey.io/

adani

15 Jan, 2025 - 17 Jan, 2025

The Daily Guardian « 17 Jan « Adani Group

Difficult to comment’: Haryana AAP chief Sushil Gupta on Hindenburg
Research disbanding

225 - Sgcm

22506 « AVE

Chandigarh

N/A « Cir

‘Difficult to comment’: Haryana
AAP chief Sushil Gupta on
Hindenburg Research disbanding

TDG NETWORK
CHARKHI DADRI

Haryana AAP Chief Sushil
Gupta on Thursday said that
it's difficult to comment on
Hindenburg Research's dis-
banding.

However, he pointed out
that every time these scams
surface through Hinden-
burg's report, voices rise
across the country, but the
government suppresses them
using its power. He added
that the entire country’s as-
sets, airports, power plants,
and railways have been hand-
ed over to Adani in some way.

Speaking Gupta said, “Ev-
ery time these scams sur-
face through Hindenburg’s
report, voices rise across the
country, but the government
suppresses them using its
power, It is difficult to com-
ment on this matter. How-
ever, the truth is that there's
a problem. The entire coun-
try’s assets, airports, power
plants, and railways have
been handed over to Adani
in some way.”

BJP leader Amit Malviya
said that Hindenburg’s deci-
sion to shutdown operation
was no surprise as the new

US Administration was look-
ing to investigate the firm’s
operations,

“Hindenburg Research’s
decision to disband comes
as little surprise, coinciding
with the Trump administra-
tion's transition into office. As
the US Department of Justice
plans to investigate the firm's
operations, it's worth reflect-
ing on how Rahul Gandhi
and the Congress party re-
lied on Hindenburg’s reports.
They frequently held press
conferences and disrupted
parliamentary proceed-
ings, basing their actions on
findings from this dubious
George Soros-funded orga-
nization. Hindenburg and
its sponsors targeted the
Indian stock market, which
sees massive participation
from retail investors, with
the Congress party acting in
alignment with their sinister
agenda,” Malviya posted on
b &
Notably, US-based short
seller Hindenburg Research,
which had targeted several
business entities including
the Adani Group, is going to
be dishanded.

The founder of the US-
based short seller Hinden-

burg Research, Nate Ander-
son, announced on Thursday
that he has decided to close
down the operations of his
investigative firm.

Anderson shared this deci-
sion through an official state-
ment. He revealed that the
decision to disband was not
due to any external threats,
personal health, or major
issues. Instead, it was moti-
vated by a desire to step back
from the intensity of his work
and focus on other aspects of
life.

In January 2023, Hinden-
burg published a report
accusing the Adani Group
of financial irregularities,
leading to a significant drop
in the company’s stock price.
The group at the time had
rubbished these claims. The
Adani group has repeatedly
denied all the accusations in
the Hindenburg Research
report.

In June this vear, while ad-
dressing the Annual General
Meeting (AGM) of Adani En-
terprises, Group Chairman
Gautam Adani said they
were “faced with baseless ac-
cusations made by a foreign
short seller, that questioned
our decades of hard work.”
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Anti-Adani Hindenburg
Research downs shutter

Sudden move comes just days before
Trump’s inauguration as new US Prez

#WASHINGTON/NEW DELHI

Hindenburg Research, which made
international waves with cam-
paigns targeting billionaire Gautam
Adani that wiped billions from mar-
ket value of his group companies,
will disband, its founder Nate
Anderson announced on Thursday.

Announcement by Nathan
Anderson (in pic), 40, who start-
ed Hindenburg in 2017, came just
days before Donald Trump’s inau-
guration as the new President of the
United States.

While he cited the toll of the
“rather intense, and at times, all
encompassing” nature of the work
as the reason for his decision”, crit-
ics were quick to link the shutting
down Hindenburg’s alleged ties
with George Soros and the so-called
deep state being under significant
pressure from the incoming Trump
administration.

Typically, short-sellers like
Anderson, who managed his firm’s
own money but not that of others,
bet against companies they believe
are plagued with mismanagement
or involved in some fraud/scam.
Short sellers borrow a stock to sell it
in the expectation the price will fall,
then repurchase the shares and
pocket the difference. They book
loss if the reverse happens.

Hindenburg in January 2023
published a report accusing the
Adani group of “pulling the largest
con in the corporate history”, wip-
ing out more than $150 billion in
value of the group’s shares at their
lowest point. Adani group vehe-
mently denied all the allegations
including that being “engaged in a
brazen stock manipulation and
accounting fraud scheme over the
course of decades” and improper
use of offshore tax havens to shore
up group share prices.

Business tycoon Adani was
ranked world’s fourth-richest and
Asia’s wealthiest person a day before
the report was published. He
slipped following the heavy selling
witnessed in the group stocks. On
Thursday, with a net worth of $75
billion, he was ranked at No.20,
behind Mukesh Ambani (ranked
17th with $91.5 billion net worth).
“There is not one specific thing - no
particular threat, no health issue
and no big personal issue,”
Anderson wrote in a letter posted
on the firm’s website. “The inten-
sity and focus has come at the cost
of missing a lot of the rest of the
world and the people I care about. |
now view Hindenburg as a chapter
in my life, not a central thing that
defines me.”

Investor and commentator Ajay
Bagga said Hindenburg operated in
a grey zone, publishing negative
reports and taking short positions,

Adani stocks rally

Company Rise
NDTV 9.15%
Ambuja Cements .889%

Adani Green Energy  3.35%
Sanghi Industries .34%

Adani Power .45%
Adani Ports 2.03%
Adani Total Gas 1.78%
Adani Enterprises 1.74%
Adani Energy 1.54%
ACC 0.77%

COMBINED MARKET VALUATION OF
GROUP FIRMS AT RS 12.92 LAKH CR

Market rises on
strong global cues

#MUMBAI

Equity benchmark indices
Sensex and Nifty rallied for
the third session on the

trot on Thursday, helped

by a rally in global markets
after lower-than-expected
consumer inflation in the
USignited hopes of more
rate cuts by the Federal
Reserve. The Sensex climbed
319 pointsto revisit 77,000
level at 77,043. On the similar
lines, the NSE Nifty rallied 99
points to 23,312.

Hindenburg’s
past targets

Hindenburg in 2020 went
after Nikola, whichled to a
USjury convicting founder
Trevor Milton of fraud two
yearslater. Thismonth, it
went after Ernie Garcialll’s
Carvana Co, accusing him
and his father, of an “ac-
counting graft for the ages”.
Hindenburg’s past targets
include Lordstown Motors
Corp (US), Kandi (China),
Clover Health (US) and
Tecnoglass (Colombia). In
2023, it shorted Carl Icahn’s
Icahn Enterprises and Jack
Dorsey-led Block.

including via hedge funds who
were not disclosing their positions.

“Short sellers hardly ever make
sustained profits. That is why the
few who do, as for example in 2008,
are celebrated so much. The rest
make hardly any returns over the
long term,” he said. PTI
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Hindenburg closure no
clean chit to Adani: Gong

Oppn party reiterates demand for JPGC investigation without which the
‘already compromised institutions will work to protect the powerful

#NEW DELHI =W

With Hindenburg Research set to
disband, the Congress on Thursday
said its closure does not mean a clean
chit for “Modani” and asserted that
without a JPC, the “already-compro-
mised” institutions of the Indian
state will continue to act only to pro-
tect the powerful.

The opposition party’s assertion
came after Hindenburg Research
founder Nate Anderson announced
that the US short-seller would dis-
band.

Hindenburg Research made inter-
national waves with allegations
against billionaire Gautam Adani
that wiped billions from the market
value of his group companies.

Congress general secretary in-
charge communications Jairam
Ramesh said, “The closure of
Hindenburg Research does not, in
any way, mean a clean chit for
Modani.” The Hindenburg report
of January 2023 proved serious
enough to compel the Supreme
Court of India to set up an
Expert Committee to probe the
allegation made in it against the
Adani Group “whose prime
patron is none other than the
present Prime Minister of India”,
he said in a statement.

“However the Hindenburg
Report covered only one part of
securities laws viola-
tions - of the hydra-
headed Modani ¢
MegaScam. Out
of the 100 ques-
tions on the
Adani Mega
Scam that
t h e
Congress
party
had
asked

o f
the d

Rahul Gandhi in grip of ‘urban naxals’: BJP
#NEW DELHI

The BJP alleged on Thursday that Congress leader Rahul Gandhiis
in the “complete grip” of the thinking process of “urban naxals”,
and asked if he has now got the “contract” for the Hindenburg
Research’s closed “shop”.

BJP leader and former Union minister Ravi Shankar Prasad
also slammed Gandhi for his comments that the Congressis “now
fighting the BJP, the RSS and the Indian State itself”, and asserted
the Indian State represents the constitutional identity of India as a
free country.

Taking a swipe, Prasad said US-based short-selling firm Hinder-
burg Research “shut its shop” the day the Congress inaugurated
its new headquarters building here.

“Has Rahul Gandhi now got the contract of this shop,” he asked
at apress conference here.

Prasad said it seems the “shop” of US-based billionaire investor
George Soros is also going to close down with new administration
under President-elect Donald Trump set to take over. Soros, he
said, funds Hindenburg.

PM in the Hum
Adani ke Hain
Kaun (HAHK)
series during
January-
March 2023,
only 21 ques-
tions related
to revelations
made in

Hindenburg report,” Ramesh said.
“The matter goes far deeper. It
involves the abuse of Indian foreign
policy to enrich the PM’s close
friends at the expense of the nation-
al interest. It involves the misuse of
investigative agencies to force
Indian businesspersons to divest
critical infrastructure assets and help
Adani build monopolies in air-
ports, ports, defence and
cement,” Ramesh
alleged.
He further said
it involves the
capture of once-
respected insti-
tutions such as
SEBI whose “dis-
credited” chair-
person continues
in her position
despite “clear evi-
dence” of conflicts of
interest and financial
links to Adani.

Hindenburg
Research had
created interna-
tional waves by
accusing billionaire
Adani of stock
market
manipulation
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Adani-baiter
Hindenburg
to shut shop

OUR BUREAU

New Delhi/Mumbai: Nathan
Anderson — the notorious US
short seller who leapt to prom-
inence with a report two years
ago that accused the Gautam
Adani-led conglomerate of
stock manipulation and ac-
counting shenanigans — has
decided to disband his firm,
Hindenburg Research.

The shock announcement
late on Wednesday comes
just four days before Presi-
dent-elect Donald Trump's in-
auguration amid speculation
— with no real confirmation
— that the two events might be

| linked.

Anderson insisted in a let-
ter posted on the Hindenburg
website that there was “no par-
ticular threat, no health issue
and no big personal issue” that
had triggered his decision to
pull the plug on his research
firm that apparently made oo-
dles of money by driving down
the stock prices of the compa-

2.33M - Cir

Nathan Anderson

nies that he targeted.

The Adani group did not
comment on the development.
But group CFO Jugeshinder
Robbie Singh made a cryptic
comment on X: “Kitne Ghazi
Aaye, Kitne Ghazi Gaye (Many
warriors have come, and many
have gone)."”

Anderson and Hindenburg
have been slammed for profit-
ing through short selling —a
trading gambit that involves
selling shares that one doesn’t
possess, certain in the belief
that the prices will fall after
its hatchet job on corporations
and their chieftains. The short
sellers make big gains when
they settle their sell positions
at the end of the contract.

CONTINUED ON PAGE 4
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Anderson had set up Hinden-
burg Research in 2017 and, for a
time, submitted whistle-blower
reports to the market regula-
tor. But it did not make enough
money from the US Securities
and Exchange Commission’s
(SEC) reward system.

“Inow view Hindenburgasa
chapter in my life, not a central
thing that defines me,” Ander-
son said, adding that he would
share the details of its current
investigations into “Ponzi
cases” with the regulators,

Anderson clarified that the
firm's closure was not prompt-
ed by external threats but was
a planned outcome after com-
pleting its “pipeline of ideas”™,

Over its eight-year tenure,
the firm gained notoriety for
its critical reports on major
companies, including auto
giant Nikola, Clover Health,
the Adani group and Icahn
Enterprises.

Meltdown and profits

The Hindenburg report had

ameltdown in the Adani
groupstocks. Atone point in Feb-
ruary 2023, the combined market
valuation of the Adani group’s
listed companies had swooned
by almost $150 billion.

Hindenburg had earlier
claimed that it made just over $4
million in profits from its short
positions in Adani stocks, How-
ever, the firm did not publicly
disclose the exact details of the
securities it had shorted within
the Adani group. .

The Securities and Ex-
change Board of India (Sebi)
had initiated an inquiry into
Hindenburg's accusations
against the Adani group. The
final report on the probe has
yet to be submitted to the Su-
preme Court.

“Nearly 100 individuals
have been charged civilly or
criminally by regulators at
least in part through our work,

including billionaires and oli-

garchs,” Anderson wrote in his
note. “We shook some empires
that we felt needed shaking.”
According to information
on the firm’s website, Hinden-

Anderson said that over
the next six months, he intend-

ed to work on a series of videos
and prepare materials on Hin-
denburg's model so that oth-
ers could learn how the firm
conducted investigations.

“For now, I will be focused
on making sure everyone on
our team lands where they
want to be next,” he said.

Showcause

In June last year, Sebi had sent
a 46-page showcause notice to
Hindenburg for violating its
rules by trying to profit from
short selling positions that
it had taken before coming
out with its damning report
against the Adani group.

The US short seller had
ripped into Sebi's notice
which, it said, was “concocted
to serve a pre-ordained pur-
pose: an attempt to silence and
intimidate those who expose
corruption and fraud perpe-
trated by the most powerful
individuals in India".

It then went on to ac-
cuse Sebi of trying to protect
Uday Kotak and Kotak Bank
by failing to explicitly name
them in the notice.

It stirred controversy by
saying that “Kotak Bank, one
of India’s largest banks and
brokerage firms founded by
Uday Kotak,... created and
oversaw the offshore fund
structure used by our investor

. partner to bet against Adani”,

Veteran investor Ajay
Bagga wrote on X that Hinden-
burg Research operated in a
grey zone, publishing negative
reports and taking short posi-
tions via hedge funds that did
not disclose their positions.

“Short sellers hardly ever
make sustained profits, That is
why the few who do... are cele-
brated so much. The rest make
hardly any returns over the
long term. Some regulatory ac-
tion may have taken place and
a way to skip penalties may be
an agreement to quietly shut
down. Hope they get prosecut-
ed and are not let off so easily
in case some regulatory or
legal action is ongoing against
them,” Bagga observed. .

“This was no altruistic,
‘truth-seeking’ endeavour; it
was a model to benefit from is-

15 Jan, 2025 - 17 Jan, 2025
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Congress: Abuse of foreign policy, probe agencies to help ‘friend’

‘Modani’

outlives L

indenburg

JP. YADAV AND
ANITA JOSHUA

New Delhi: The BJP on Thurs-
day sought to mock the Con-
gress over the disbanding of
HindenburgResearch, but the
Opposition party stuck to its
guns, saying that the closure
of the US-based short seller
does not mean a clean chit
for “Modani”,

Rahul Gandhi addresses
Congress leaders at the new
AICC headquarters in New
Delhi on Wednesday.
(AICC via PTT)

The BJP slammed Rahul
Gandhi over Hindenburg Re-
search, which hit the head-
lines in India in 2023 after
making allegations of stock
manipulation and accounting
fraud against the Adani group,
announcing the closure. The
ruling party asked whether
the Congress leader had now
secured a “contract” from the
short-selling firm “to target
the Indian state”,

The ruling party also tar-
geted George Soros, wonder-
ing if the Hungarian-Ameri-
can philanthropist’s “shop”
had also turned vulnerable be-
cause of the upcoming change
of regime in the US.

The BJP has repeatedly
accused Soros of promoting
anti-India campaigns, alleging
that the Congress was working
in tandem with him to “desta-
bilise India”.

Unfazed by the BJP's

swipes, the Congress under-
scored that Hindenburg Re-
search covered only the “se-
curities law violations" of the
Adani group.

““The matter goes far deep-
er. It involves the abuse of In-
dian foreign policy to enrich
the PM’s close friends at the
expense of the national inter-
est. It involves the misuse of
investigative agencies to force
Indian businesspersons to
divest critical infrastructure
assets and help Adani build
monopolies in airports, ports,
defence and cement.

“It involves the capture of
once-respected institutions
such as Sebi whose discredited
chairperson continues in her
position despite clear evidence
of conflicts of interest and fi-
nancial links to Adani,” Con-
gress general secretary (com-
munications) Jairam Ramesh
said in a statement.

The Congress statement
also details what it bills as the
“criminality” of the group
that was exposed overseas.

Apart from the much
talked about US department
of justice charge that Adani
group chairman Gautam
Adani and senior associates
had bribed Indian officials to
secure lucrative solar power
contracts, the Congress cited
a Swiss federal criminal court
order that said the Swiss pub-
lic prosecutor’s office had fro-
zen several Adani-linked bank
accounts operated by Chang
Chung-Ling and Nasser Ali
Shaban Ahli that are “suspect-
ed of engaging in illicit activi-
ties, including money launder-
ing and embezzlement”,

The Congress also pointed
out that several countries had
cancelled their Adani projects
as “evidence of criminality
emerged”, iterating the Oppo-
sition’s demand for a joint par-
liamentary committee probe
into the “Adani Mega Scam”,

Briefing reporters, BJP
spokesperson Ravi Shankar

—

Ravi Shankar Prasad.
File picture

Prasad said: “Hindenburg is
closing shop. I am wondering
why the shop closed down on
the day the Congress inaugu-
rated its new headquarters?”

The former law minis-
ter went on to accuse the
short-seller of indulging in
“irresponsible acts against the
Indian State”,

“Before every Parliament
session they (Hindenburg)
used to come up with some re-
port to raise a political storm.
Now, that shop is getting
closed,” Prasad said.

On the Congress's response
that the closure of Hindenburg
doesn’t mean a “clean chit to
Modani”, Prasad said the state-
ment underscored the deep
bond between the Opposition
party and the short-seller.

“This only underscores
the deepening relationship
between Hindenburg and the
Congress. They used to work
in sync for a designed agen-
da to destabilise India. They
never succeeded,” Prasad said.

Targeting Soros, Prasad
claimed that the billionaire
used to fund Hindenburg and
wondered why it had decided
to close down, obliquely linking
it with the return of US Presi-
dent-elect Donald Trump to the*
White House on January 20.

“Why has the Hindenburg
shop shut down? This means
Soros's shop, too, is on the
verge of closure or turning
weak. A possibility of this
happening is being expressed.
I am not saying anything but
people are expecting such a
possibility after January 20,”
Prasad said.
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Eye on Sebi probe into Adani

Group
stocks
sizzle

OUR SPECIAL
CORRESPONDENT

Mumbai: The voluntary ter-
mination of Hindenburg Re-
search has thrown the spot-
light back on Securities and
Exchange Board of India's
(Sebi) investigations into the
Adani group following the
short-seller’s report in Jan-
uary 2023 where it accused
it of stock manipulation and
accounting fraud — a charge
denied by the conglomerate .
The market regulator has
completed all the 24 investiga-
tions into the matter including
alleged breach of minimum
public shareholding (MPS)
rules, related party transac-
tions, alleged violation of for-
eign portfolio investmen{ (FPI)
norms and insider trading reg-

+ ulations.

The Hindenburg shutdown
comes a little over a month of
the end of Sebi chairperson.
Madhabi Puri Buch's tenure
on February 28.

While the Centre has re-
frained from making any com-
ments on Buch's tenure, there
has been speculation she is
is unlikely to get an extension.

Buch and her husband
Dhaval Buch was also the
target of the US short-seller,
which alleged the duo had
stakes in obscure offshore
funds used in the ~Adani
money siphoning scandal”.

The market regulator has
come under criticism for its
the slow progress of its inves-
tigations.

After a probe, Sebi starts
enforcement proceedings
which comprise show cause
notices and giving the parties
an opportunity to hear their
positions. After this process is
completed, an order is issued.

While Sebi has not offered
any status update, four Adani
group firms have disclosed
after their second quarter re-
sults that the regulator-has
issued show cause notices

(SCNs).

Apart from these group
firms, Sebi had reportedly

1119084 - AVE

Kolkata

'HINDENBURG EXIT RAISES QUERY ON INVESTIGATION STATUS

2.33M « Cir Middle Left

What is Hindenburg Research?
Hindenburg Research, founded by

asset inflation and falsified revenue. The
company sued Hindenburg, but the

Nathan Anderson in 2017, is a firm | lawsuit was dismissed.
specialising in forensic financial © Nikola Corporation (2020):
research and focus on activist short Hindenburg accused the electric
selling. The company engaged in r truck maker of lying to investors
uncovering accounting irregularities, 7 about the functionality of its
| practices, and undisclosed %\ vehicles, triggering a dramatic
financial issues within corporations. ¢/ ' fallin Nikola's stock price. The
‘ According to the firm’s website, 4 company’s founder, Trevor
‘ SCONMI cherges sganm < fraud and convicted in 2022
| individuals, Department of Justice ’
| criminal indictments against 24 ® Clover Health (2021):
| individuals, and foreign regulator Hindenburg revealed that
| sanctions and fraud C%mﬂwmhadhled
charges agmnst 7 to an ongeing
{ investigation by the US
Why is " cdlod Department of Justice
® Adani Group (2023):
The firm is named after The firm's réport alleging |
the 1937 Hindenburg
| disaster, an avoidable accounting fraud by the Indian
| airship explosion that conglomerate led to a sharp
‘ msm,ﬂw - decline in Adani's market value.
B inancial ers Hindenburg's report sparked
| Hindenburg Research regulatory scrutiny, and the
| aims to expose. SEC and Indian authorities
Why is it closing? became involved in the probe.
Founder Nate Anderson anWVIOW Hmdenburg ® Icahn Enterprises (2023):
has decidedtowinddown  as a chapterin my life,  Carf icahn's fund accused of
the firm after finishingthe ot a cerftral thing that  running a “Ponzi-iike” structure
pipeline of ideas it is defines me . to mask poor performance.
working on. = okt AR Icahn later settied with the SEC
Prominent NATE ANDERSON for failing to disclose personal
investigations loans secured with company
© Eros International (2017): First critical stock, paying a $2 million fine
report since inception incidentally involved ® Carvana (2025): The firm alleged accounting
an Indian firm. The report alleged major irregularities and misleading business
accounting irregularities, including suspected  at the online car dealership, which led to a
undisclosed related party transactions, significant drop in its stock value.
issued SCNs to other entities manipulahon of stock prices. ments, and Adani Green En-
that included Gautam Adani, There were two separate in- ergy Ltd. The probe covered
and his brothers Vinod and vestigations: the report said the period from June 2018 to
Rajesh. the regulator conducted an January 2020.
Some of them are learnt analysis of trading by three ock oak
have submitted settlement separate FPI clisters in seven St gamns
proposals which do not Adani group companies in- Adani group shares rallied up
amount to admission or denial  cluding group flagship Adani  to 15.60 per cent on Thursday.
of guilt. The status of theseap- Enterprises and Adani Ports Analysts point out the |
plications is not known. andSEZ Ltd. Street is watching the next
Sebi in a status report re- Sebihad thensaidthethird  steps that will be taken by the
leased in August 2023 said its  bucket covered 13 separate in-  US authorities after Donald
probe into the 24 issues were - vestigations into undisclosed Trump comes to power.

categorised under four seg-
ments,

The first pertains to the
violation of Rule 19A of the
Securities Contracts (Regu-
lation) Rules, 1957 which pre-
scribed that a listed company
must have a minimum public
float of 25 per cent.

The second bucket covered
the allegations relating to the

related party transactions
relating to entities involved
in mining operations in Aus-
tralia, transactions relating
to PMC Projects (India) Ltd —
which Hindenburg in its Jan
uary 2023 had labelled as the
group's “dummy firm”.

The last bucket covered the
allegations of insider trading
in Adani Power, Ambuja Ce-

NDTV was the topmost
gainer among the group
stocks with its shares gaining
of 9.83 per cent on the BSE. It
was followed by Ambuja Ce-
ments which rose 3.96 per cent
and Adani Green Energy, 3.35
per cent.

The other gainers on
Thursday included Adani
Power and Adani Ports.
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Closure of Hindenburg Research not
clean chit for 'Modam says Congress

NEW DELHI, JAN 16

WITH Hindenburg Research set to dis-
band, the Congress said its closure does
not mean a clean chit for "Modani" and
asserted that without a JPC, the “already-
compromised” institutions of the Indian
state will continue to act only to protect the
powerful. The opposition party's assertion
came after Hindenburg Research founder
Nate Anderson announced that the US
short-seller would disband.

Hindenburg Research made intema-
tional waves with allegations against
billionaire Gautam Adani that wiped
billions from the market value of his

group companies.

The Adani group had earlier denied
all allegations against it. Congress gen-
eral secretary in-charge communica-
tions Jairam Ramesh said, "The closure
of Hindenburg Research does not, in
any way, mean a clean chit for Modani."

The Hindenburg report of January
2023 proved serious enough to compel

the Supreme Court of India to set up an
Expert Committee to probe the allega-

tion made in it against the Adani Group
"whose prime patron is none other than
the present Prime Minister of India", he
said in a statement.

"However the Hindenburg Report
covered only one part of securities laws
violations - of the hydra-headed Modani
MegaScam. Out of the 100 questions on
the Adani Mega Scam that the Congress
party had asked of the PM in the Hum
Adani ke Hain Kaun (HAHK) series
during January-March 2023, only 21

estions related to revelations made in

e Hindenburg report,” Ramesh said.
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NEW DELH, JAN 16

{E BJP on Thursday took a

I swipe at Rahul Gandhi, asking

him if he has now got the "con-
tract” to run Hindenburg's "shop”
which it said "works in sync” with the
Congress to destabilise India.

"Rahul Gandhi is in the complete
grip of urban naxals' thinking process...
Now that Hindenburg is dosing its
shop, have you Rahul Gandhi got the
contract for it,” BJP leader Ravi Shankar
Prasad told reporters

His attack came a day after Gandhi
kicked up a row by declaring the

15 Jan, 2025 - 17 Jan, 2025

Political & Business Daily « 17 Jan « Adani Group
Has Rahul Gandhi got ‘contract’ of Hindenburg's closed shop, asks BJP
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Congress was now fighting the RSS,
the BJP and the Indian State itself. The
comments were used by the BJP to
excoriate Gandhi, and the attacks con-
tinued on  Thursday when
Hindenburg's founder announced his
decision to shut down the short-selling
stock research firm

66085 « AVE

Bhubaneshwar

Its reports against the Adani Group
and market regulator SEBI last year
ignited political firestorms in India,
and the Congress had repeatedly cited

125K « Cir

it to attack PM Modi.

On Thursday, the Congress said
Hindenburg’s shutting down does not
absolve either Adani or the Modi gov-
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andhi got 'contract' of
closed shop, asks BJP

emment. In tum, the BJP said this only
underscores the “deepening relation-
ship” between the company and the
main opposition party.
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Hindenburg, which targeted
Gautam Adani, shuts shop

WASHINGTON/NDELHI, JAN 16

HINDENBURG Research,
which made intemational
waves with campaigns tar-
geting billionaire Gautam
Adani that wiped billions
from market value of his
group companies, will dis-
band, its founder Nate
Anderson announced.
Announcement by And-
erson, 40, who started Hin-
denburg in 2017, came just
days before Donald Tru-
mp's inauguration as the
new President of the US.

\DENBURG
RESE»\RCH .

HIN

While he cited the toll
of the "rather intense, and
at times, all encompass-
ing” nature of the work as
the reason for his deci-
sion”, critics were quick to
link the shutting down
Hindenburg's alleged ties
with George Soros and the
so-called deep state being

under significant pressure
from the incoming Trump
administration.

Typically, short-sellers
like Anderson, who man-
aged his firm's own money
but not that of others, bet
against companies they be-
lieve are plagued with mis-
management or involved
in some fraud/scam. Short
sellers borrow a stock to
sell it in the expectation the
price will fall, then repur-
chase the shares and pocket
the difference. They book
loss if the reverse happens.
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Hindenburg's own demise

lkely to shield itself from

requlatory consequences
under Trump 2.0

INDENBURG Research, the
controversial activist short-
selling firm founded by
Nathan Anderson in 2017, has
announced its own demise. The
firm was infamous in financial cir-
cles for its sensational reports tar-
geting companies it alleged were
engaged in fraudulent or unethical

cas i
and the Adani Group.
While the official explanation
for the closure revolves aroun
Anderson's personal decision to
move on, some observers suggest
the move comes ahead of anticipat-
ed changes in US regulatory over-
sight, as the upcoming administra-
tion is expected to scrutinise finan-
cial entities linked to systemic dis-
ruptions in global markets.

Several analysts and commen-
tators have repeatedly pointed out
that Hindenburg Research, much
like the Organized Crime and
Corruption ~Reporting  Project
(OCCRP), operated as a Soros:
backed deep-state tool to serve
broader geopolitical objectives

The closure not only marks the end
of an era for one of the most con-
troversial firms in financial history
but also highlights the increasing
use of finandial pirates to serve
hidden geopolitical agendas

Tthas been suggested that these
entities, under the guise of in
pendent investigations, were strate-
gically leveraged by the Joe Biden
administration to create  financial
instability in targeted foreign
economies. Reports by Hindenburg
often triggered abrupt and severe
market reactions, eroding investor
confidence and diminishing the
economic standing of countries
with complex geopolitical ti

For example, the firm's report
on the Adani Group coincided with
heightened geopolitical tensions in
South Asia, causing substantial
financial damage to one of India's
leading conglomerates. The timing
of such reports has raised questions
about whether these actions were
coincidental or part of a coordinat-
ed strategy to undermine specific
economies. India, a significant
player in the Global South, bore the
brunt of these revelations at a criti-
cal juncture when its influence was
expanding globall

With the impending change in
the administration, there is
growing anticipation that financial
entities tied to distuptive activities,
whether directly or indirectly,
could face investigations. The
Trump administration, known for
its critical stance on entities influ-
encing global markets under the
pretext of financial accountability,
is expected to bring such firms
under closer scrutiny.

re-emptively disbanding,
Hindenburg Research may be
seeking to shield itself and its deep
state associates from potential
legal and regulatory conse-
uences. Observers also speculate
that the firm's closure might help
diffuse the growing scrutiny
around its operational model,
funding sources and possible
affiliations with political actors

Hindenburg's operations have
always polarised _public opinion.
On the one hand, the firm was
lauded for its ability to ‘expose’ big
names and giant corporates. On the
other hand, its tactics, including
short selling, were criticized for
amplifying market volatility and
causing financial distress, particu-
larly in emerging markets. As ques-
tions linger about its affiliations
and motivations, Hindenburg’s clo-
sure may not mark the end of this
debate but rather signal a shift in
how such operations are conducted
in the future.

In his farewell note, Nathan
Anderson mentioned plans to
open-source the firm's investiga-
tion methods, which could serve as
a blueprint for future actors
However, this gesture is unlikely to
erase the scepticism surrounding
its role in broader economic and
geopolitical narratives

As global markets adjust to the
news of Hindenburg Research’s
departure, the spotlight now tums
to similar entities that could face
challenges under the new adminis-
tration. The closure not only marks
the end of an era for one of the most
controversial firms in financial his-
tory but also highlights the increas-
e of financial pirates to serve
geopolitical

@
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Sensex, Nifty extend gains for 3rd day
on strong global cues, lower US inflation

MUMBAI, JAN 16

EqQuity benchmark indices
Sensex and Nifty rallied
for the third session on the
trot on Thursday, helped
by a rally in global mar-
kets after lower-than-
expected consumer infla-
tion in the US ignited
hopes of more rate cuts by
the Federal Reserve,

Intense  buying in
Reliance Industries, ICICI
Bank and HDFC Bank also
boosted sentiments,
traders said.

The 30-share BSE index
climbed 318,74 points or
0.42 per cent to revisit
77,000 level at 77,042.82.
During the day, it jumped
595.42 points or 0.77 per
cent to 77,319.50.

On the similar lines, the
NSE Nifty rallied 98.60
points or 0.42 per cent to
23,311.80.

As many as 2,778 stocks
advanced, while 1,188
declined and 101
remained unchanged on
the BSE.

Unabated foreign fund
inflows, weakness in the
rupee and elevated global
crude prices continue to
weigh on domestic equity
markets, traders said.

From the 30-share blue-
chip pack, Adani Ports,
State Bank of India, Bajaj
Finsery, Bharti Airtel, Tata
Motors, Indusind Bank,
NTPC, Maruti, Reliance
Industries and Axis Bank
were the biggest gainers.

In contrast, HCL Tech,
Nestle, Infosys, Hindustan
Unilever, ITC and Tata
Consultancy Services were
among the laggards.

IT services major
Infosys on  Thursday
reported an 11.46 per cent
year-on-year increase in

consolidated net profit to

Rs 6,806 crore in the
October-December quar-
ter of FY25.

Shares of Infosys
slipped 1.21 per cent to
settle at Rs 1,926.20 apiece
on the BSE.

Meanwhile, Adani
group stocks rallied on
Thursday after
Hindenburg  Research
founder Nate Anderson
announced that he would
disband the firm, which
made international waves
with campaigns targeting
billionaire Gautam Adani
that wiped billions from
the market value of his

group companies.
Shares of NDTV
surged 9.15 per cent,

Ambuja  Cements
jumped 388 per
cent, Adani Green

Energy rallied 3.35
per cent, Sanghi
Industries climbed 3.34
per cent and Adani Power
went up by 2.45 per cent
on the BSE. The stock of
Adani Ports advanced 2.03
per cent, Adani Total Gas
(1.78 per cent), Adani
Enterprises (1.74 per cent),
Adani Energy Solutions
(1.54 per cent) and ACC
(0.77 per cent). Shares of
Adani Wilmar, however,
declined 1.19 per cent.

The BSE smallcap
gauge jumped 143 per
cent while the midcap
index climbed 092 per
cent,

Among BSE sectoral
indices, services jumped

Simpleey.io

1.93 per cent, industrials
(1.73 per cent), metal (1.63
per cent), telecommunica-
tion (1.61 per cent), capi-
tal goods (1.56 per cent)
and commodities (1.51
per cent).

IT, Consumer durables,
teck and BSE-focused IT
were the laggards.

In  Asian markets,
Seoul, Tokyo, Shanghai
and Hong Kong settled in
the positive territory.

Foreign Institutional
Investors (Flls) offloaded
equities worth Rs
4,533.49 crore on

Wednesday, according to
exchange data.

The rupee depreciated
16 paise to close at 86.56
(provisional) against the
US dollar on Thursday.

Global oil benchmark
Brent crude dipped 0.18
per cent to USD 81.88 a
barrel. - PTI
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MUMBALI, JAN. 16

Hindenburg Research
founder Nate Anderson
while officially announc-
ing the firm's closure on
Wednesday, stated in a
post that the US based
shortseller’'s investiga-
tions have led to 100 indi-
viduals being charged
civilly or criminally by
regulators including bil-
lionaires and oligarchs.
“Nearly 100 individuals
have been charged civilly
or criminally by regula-
tors at least in part
through our work, includ-
ing billionaires and oli-
garchs,” he wrote. “We
shook some empires that
we felt needed shaking.”
The US short seller shot
to fame in India with his
scathing report on Adani
Group. However, this was-
n't Hindenburg's first time
targeting an Indian com-
pany. At its inception, the
short seller’s three critical
research reports centered
on then-US listed Indian
film  company Eros
International alleging
major accounting irregu-
larities, including suspect-
ed undisclosed related
party transactions, asset
inflation and falsified rev-
enue, among other issues.
In January 2023, the com-
pany was delisted by the
NYSE. Almost eight years
after its initial reports,
Indian securities regula-
tor SEBI corroborated
many of Hindenburg's
findings, fined and barred
Eros promoter and man-
aging director Sunil Lulla.
Over the years,
Hindenburg acquired a
reputation of publishing
scathing reports targeting
big companies and billion-
aires. It gained global
attention after targeting
US electric truck maker
Nikola in 2020.
Hindenburg's report
against Nikola led to a
massive stock selloff, and
its founder, Trevor Milton,
was sentenced to four
years in prison on charges
of securities and wire
fraud.
In mid-2022, following
Elon Musk's agreement to

Hindenburg shook empires: Founder
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Hindenburg shook empires: Founder

Short seller’s reports led to 100 individuals being charged civilly or criminally, including billionaires, oligarchs
Adani Group stock

HINDENBURG RESEARCH FOUNDER
NATE ANDERSON OFFICIALLY ANNOUNCED
THE FIRM'S CLOSURE ON JANUARY 15.

@ In mid-2022, following Elon Musk’s agreement to buy
\ Twitter, Hindenburg announced a short position, betting
B that Musk would either try to renegotiate or walk away
/ from the deal. Four days later, Musk attempted to walk
away from the deal, sending Twitter’s stock lower.

Q
Nathan Anderson

" @ Various petitions were
filed seeking a court-
monitored investi-
gation, citing
implications
for national
security
and the
economy.

@ In August 2024, Hindenburg
renewed its assault with

“recycled claims,” which Adani
Group swiftly dismissed.

@ The Adani group

them as “calculated
attacks on India”.

consistently denied the
accusations, describing

Short sel

Kitne Ghazi Aaye,
Kitne Ghazi Gaye.

—Jugeshinder Robbie
Singh, CFO, Adani Group

ers work to

stave off stock bubbles

SANGEETHA G.
CHENNAL, JAN. 16

As vigilant watch dogs,
short sellers aid in main-
taining the stability of
markets. By keeping com-
panies in check, they pro-
tect the interests of retail
investors.

A short seller borrows
shares of a stock they
believe will fall in value,
sell them in the open mar-
ket, and later buy them
back at a lower price to
return to the lender. The
difference between the
sale and buyback price is
the profit.

To make profits, short
sellers find overvalued
stocks of weak or vulnera-
ble companies. They tar-

get firms with histories of
fraud, capital weaknesses,
poor operations, or incom-
petent management.

By unearthing fraud
and/or financial irregu-
larities within companies,
they alert the retail
investors who are exuber-
ant about the sky-rocket-
ing prices of the stock.

Short selling forces com-
panies to enhance trans-
parency and accuracy in
financial reporting and
run the company well to
avoid attracting short-sell-
ers. When attacked, the
shares of the company
plummet and this forces
the management to review
their operations and poli-
cies. Presence of short
sellers instils a sense of

confidence in retail
investors, improves share-
holder value and protects
their wealth.

Further, by exposing the
irregularities in large
companies they effective-
ly bring overvalued stock
prices back to a more rea-
sonable level. This pre-
vents the market from
blowing into a bubble and
reduces the risk of sud-
den, severe corrections.

Maintaining market sta-
bility benefits investors.
The retail investors also
get an opportunity to buy
the stock at reasonable
prices if they feel it cor-
rect over time. Short sell-
ers can be instrumental in
providing much needed
checks and balances.

1.15M « Cir
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prices surge 5-10%

RAVI RANJAN PRASAD
MUMBAL, JAN. 16

US-based short seller
Hindenburg Research
announcing closure of its
activities buoyed market
sentiments towards Adani
Group companies, which
gained 5 to 10 per cent in
the morning trade before
investors booked profits
during the day.

Before Hindenburg’s
founder Nathan Anderson
announced shutdown on
January 15, their research
reports targeting Adani
Group's alleged business
deals and chairperson of
Securities and Exchange
Board of India (Sebi)
brought huge volatility in
the stock prices of Group
companies.

The first such scathing
attack on Adani Group by
Hindenburg coincided
with the former’s ambi-
tious ¥20,000-crore capital
raising plan in January
2023 through a follow on
public offering (FPO)
which had to be called off
as share price fell much
below the offer price of
23,112 to 3,276 per equity
share,

Hindenburg's allega-
tions on Adani Group
shook investors’ confi-
dence to wipe off 7.35
lakh crore or 38.26 per
cent of its m-cap in just
six days as it fell from
219.21 lakh crore to ¥11.86
lakh crore.

On August 10, 2024
Hindenburg again had
alleged Sebi chairperson
Madhabi Puri Buch's and

her husband Dhaval
Buch's stake in obscure
offshore entities were
linked to Adani Group,
which again led to huge
volatility in Adani stocks.
Adani Group stocks fell by
up to 7 per cent the next
day and investors suffered
a loss of approximately
253,000 crore as Adani
Group’s market cap came
down to 216.7 lakh crore.

Earlier, Sebi had issued
a show cause notice to
Hindenburg Research in
July 2024. The notice
accused the US-based
short seller of violating
Sebi regulations and US
Securities laws. The alle-
gations were related to
Hindenburg's report on
the Adani Group in 2023.

Another blow to Adani
Group came from the US
Department of Justice
later on November 20 last
year. This again jolted
Adani Group stocks but
subsequent clarifications
by the Group led to full
recovery in the stock
prices.

The latest development
of Hindenburg’s closure
led to sharp gains for
Adani Group stocks. At
close, Adani Enterprises
was up 1.74 per cent at
22427. Other stocks that
rose are Adani Power (2.4
per cent), Adani Port &
SEZ (2 per cent), Adani
Green Energy (3.3 per
cent), Adani Energy
Solutions (1.5 per cent),
Adani Total Gas (1.7 per
cent), ACC (0.7 per cent),
Ambuja Cements (3.9%),
NDTV (9.83%).

buy Twitter, Hindenburg
announced a short posi-
tion, betting that Musk, a
notoriously impulsive
individual, would either
try to renegotiate or walk
away from the deal. “Four
days later, Musk attempt-
ed to walk away from the
deal, sending Twitter’s
stock lower. We covered

our short and later went
long, believing that
Musk’s arguments for
backing out were unlikely
to prevail in court. Musk
later closed the deal at the
originally agreed upon
price, resulting in invest-
ment gains in both direc-
tions,” said Hindenburg
on its site.

The US short seller has
released reports on more
than 63 companies includ-
ing Supermicro, Icahn
Enterprises, Block, Clover

Health, Nikola Corp
among others.
In January 2023,

Hindenburg released its
explosive report accusing
Adani group of stock

manipulation, accounting
fraud, and using improper
tax havens and shell com-
panies to manage funds,
significantly impacting
the stock market.

The Adani group consis-
tently denied the accusa-
tions, describing them as
“calculated attacks on
India™ while SEBI defend-

Simpleey.io

ed its competence and
independence in handling
the investigation. “For a
discredited short-seller
under the scanner for sev-
eral violations of Indian
securities laws, Hinden-
burg’s allegations are no
more than red herrings
thrown by a desperate
entity,” Adani Group said.
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US short seller Hmdenburg Research shuts shop

ENS ECONOMIC BUREAU @ New Delt

HINDENBURG RESEARCH,
the US-based short seller that
accused India’s Adani Group of
manipulating stock prices and
accounting fraud, on Thursday
announced dishanding the
firm. These allegations in late
January 2023 and February
2023 led to a massive rout in the
share prices of listed Adani
companies.

Hindenburg Research found-
er Nate Anderson said, “The
plan has been to wind up after

we finished the pipeline of ideas
we were working on. And as of
the last Ponzi cases we just com-
pleted and are sharing with reg-
ulators, that day is today” He
added, *We shook some empires
that we felt needed shaking.”

Hindenburg Research which
claims that it specializes in fo-
rensic financial research was
founded in 2017 and since then
has published reports on a
number of firms and benefitting
from shorting their shares,

It became a common name in
India after its scathing report on

Adani Group in January 2023.
Hindenburg in 2024 questioned
the conduct of the Sebi chair-
person Madhabi Buch while in-
specting the Adani Group. The
two sides - Adani Group and

Hindenburg - have exchanged
serious blows against each other
in the past two years,

The Adanis have called the
Hindenburg report “malicious-
ly mischievous and unre-
searched” and even a “calcu-
lated attack” on India. Adani
Group Chiefl Financial Officer
(CFO) Jugeshinder Singh made
a cryptic post on Thursday,
Singh wrote on X, “kitne ghazi
aave, kitne ghazi gaye,” which
roughly transiates to "many
conquerors came, many con-
querors have gone.”
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Hindenburg,
which targeted
Adani, shuts shop

WASHINGTON/NEW DELH!:
Hindenburg Research,
which made international
waves with campaigns tar-
geting billionaire Gautam
Adani that wiped billions
from market value of his
group companies, will
disband, its founder Nate
Anderson announced on
Thursday.
Announcement by An-
derson, 40, who started
Hindenburg in 2017, came
just days before Donald
Trump's inauguration as
the new President of the
United States. While he
cited the toll of the "rather
intense, and at times, all
encompassing® nature of
the work as the reason for
his decision®, critics were
quick to link the shutting
down Hindenburg's alleged
ties with George Soros and
the so-called deep state
being under significant
pressure from the incom-
ing Trump administration,
Continued on Page 7
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CPI gives call to fight against
oligarchy in Trump -Modi era

Hans News SERVICE
HYDERABAD

THE CPI national secretary K
Narayana has called upon all
the Left parties to get united.
He predicted that similar to
‘oligarchy in USA" which was
on its way to control the poli-
tics there, India’s top business-
es companies like Adani group
would become much stronger
through corrupt practices.

In a media statement on
Thursday, Narayana felt that
the global companies run by
Elon Musk and Adani Group
would not only join hands
but also bolster the position
of Donald Trump and Prime
Minister Narendra Modi re-
spectively in USA and India.
He was referring to the fare-
well address of outgoing US
president Joe Biden in which
he warned American citizens
of ‘oligarchy taking shape in
USA" and possible ‘danger-

File

ous concentration of power’
among a wealthy few. He said
Hindenburg Research which
has exposed Adani Group had
announced shutting down its
operations, which gives clear
indication that these multina-
tional companies were joining
hands. “There is no doubt that
these companies would draw
complete political support
from Trump in the USA and
Modi in India] he pointed
out.

The CPI leader held that
once Trump takes office, the

corruption charges against
Adani Group levelled in the
USA would be dropped.
Blaming former AP CM Jag-
anmohan Reddy for signing
Power Purchase Agreements
at exorbitant prices with Ada-
ni Group, he felt that because
of Jagan's corruption, people
of AP were enduring a finan-
cial burden of Rs 2 lakh crore.
Narayana urged his counter-
parts heading Left parties to
stay united, as ‘looters’ were
getting united to prey on
people.
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Closure of Hindenburg Research does not mean a clean chit for Modani’.

Closure of Hindenburg Research does not
mean a clean chit for ‘Modani’: Congress

STATESMAN NEWS SERVICE

NEWDELH! 16 JANUARY

The Congress on Thursday
asserted that the closure of
Hindenburg Researchis nota
clean chit for “Modani” and
reiterated its demand for a
Joint Padiamentary Committee
(JPC) probe into the Adani
issue. Notably, in 2023, the
Hindenburg Research report
had alleged the Adani Group
engaged instockmanipulation
andaccounting fraud schemes
over the course of decades.
The Adani Group had refuted
the allegations.

NateAnderson, the founder
of the Hindenburg Research
on Thursday announced that
he has decided to close down
theoperationsofhisinvestigative
firm. Congress general secretary
in-chargeof Communications
Jairam Ramesh said: “Theclo-
sure of Hindenburg Research
does not, in any way, mean a
clean chit for ‘Modani’. The
Hindenburg reportof January
2023 proved serious enough
to compel the Supreme Court
tosetupan ExpertCommittee
to probe the allegation made
in it against the Adani Group
whose prime patron is none

other than the present Prime
Minister (Narendra Modi).”
“The Hindenburg report
covered onlyone part—-securities
laws violations - of the hydra-
headed Modani Mega Scam.
Out of the 100 questions on
the Adani Mega Scam that the
Congress party had asked of
the Prime Ministerin the Hum
Adani ke Hain Kaun (HAHK)
series during January-March
2023, only21 questionsrelated
torevelationsmadeinthe Hin-
denburg report,” he said.
Asserting that the matter
goes far deeper, the Congress
MPsaid: “Itinvolves theabuse

of Indian foreign policy to
enrich the Prime Minister's
close friends at the expense of
thenationalinterest. Itinvolves
the misuse of investigative
agencies to force Indian busi-
nesspersons to divest critical
infrastructure assets and help
Adanibuild monopoliesinair-
ports, ports, defence and
cement.” Itinvolves the capture
ofonce-respected institutions
suchasSEBIwhaose “discredited”
chairperson continues in her
position despiteclearevidence
of conflicts of interest and
financial links to Adani, he
alleged.
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‘Kitne ghazi aaye, kitne ghazi gaye’:
Adani Group CFO on Hindenburg Research

STATESMAN NEWS SERVICE
NEW DELHI, 16JANUARY

The Chief Financial Officer
(CFO) of the Adani Group,
Jugeshinder Singh, made a
cryptic social media post on
Thursday, hours after Hin-
denburg Researchannounced
its sudden shutdown.

In a post on social media
platform, X, Singh wrote "kitne
ghazi aaye, kitne ghazi gaye,”
which loosely translates to
"“many conquerors came,
many conquerors have gone.”

Theannouncementby US-

based short-seller, Hindenburg
Research, founder Nate Ander-
sonon Thursday caught many
by surprise. " have made the
decision to disband Hinden-
burg Research. The plan has
been to wind up after we fin-
ished the pipelineofideaswe
were working on,” Anderson
said.

“Nearly 100 individuals
have been charged civilly or
criminally by regulators at
leastin partthrough ourwork,
includingbillionaires and oli-
garchs. We shook some empires
that we felt needed shaking,”

he said.

At that time, the Chiefl
Financial Officer ofthe Adani
Group, had called the report
a “malicious combination of
selective misinformationand
stale, baseless and discredited
allegations”.

ThetimingofHindenburg's
closure has also sparked spec-
ulation. It comes days before
Donald Trump's anticipated
inauguration as the US Pres-
ident. Adanigroup stocks were
ruling higher in stock market
tradeafter the shutdownreport
came. Adani group stocks

surged up to 9 percent intra-
day.,

Adani Power soared by 9
per cent to Rs 599.90, with
Adani Green Energy up 8.8
per cent, Adani Enterprises
rising 7.7 per cent, and Adani
Total Gas gaining 7 per cent.

Hindenburg, infamous for
itsreports on global business
giants, including the Adani
Group, played a controversial
role in shaping market nar-
ratives. Their allegations of
financial mismanagement
against the Adani Group trig-
gered massive market losses

and global headlines.

Adani had denied the
claims, calling them calculated
attackson India’sgrowth. The
Supreme Courtof Indiaeven-
twally cleared the conglomerate,
branding the allegations base-
less. Nate Anderson has studied
international business man-
agement at the University of
Connecticut and lived in
Jerusalem before returning
tothe United States where he
took a consulting job with a
financial software company.
Later he founded the
Hindenburg Research.
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US short seller Hindenburg Research
shuts shop, BJP targets Congress

AGENCIES

NEWDELH!, 16 JANUARY

The founder of the US based
short Seller-Hindenburg
Research, Nate Anderson
(photo) announced on Thurs-
day that he has decided to
close down the operations of
his investigative firm.

Mr Anderson, in an open
letter, said the decision to dis-
bandwasnotduetoanyexternal
threats, personal health, or
major issues. Instead, it was
motivated by a desire to step
back from the intensity of his
workandfocusonotheraspects
of life. The timing of Hinden-
burg’s closure, however, has
sparked speculation. [tcomes
days before Donald Trump's
anticipated inauguration as
the US President, with the
upcoming administration
expected toscrutinise financial
entitieslinked tosystemicdis-
ruptions in global markets.

In January 2023, Hinden-
burg Research published a
report accusing the Adani
Group of financial irregularities,

leading to a signilicant drop
inthe company’'sstock price.
‘The group at the time had
rubbished these claims. Hin-
denburgResearch lateraccused
Securitiesand Exchange Bureau
ofIndia (SEBI) chiefMadhabi
Buchandherhusband ofhav-
ing held “stakes in both the
obscure offshore funds used
inthe Adani money siphoning
scandal.” The Buchs, 100, have
denied the charges.
ReactingtoMrAnderson’s
announcement, theruling BJP
said that the US-based short
seller's reports were ‘supari
taken against India's rising
economic power. Speakingto

ANI, BJP spokesperson Shehzad
Poonawalla alleged that Hin-
denburg's report was spon-
sored, organised, orchestrated
and manipulated act of eco-
nomic anarchism and eco-
nomicterrorism. I Tindenburg
report was ‘supari’ taken
against India's risingeconomic
power ... Rahul Gandhi, your
international alliance partner
Hindenburghasshutitsshop,
now when will you stop your
propaganda against India?
Whatisyour relationshipwith
Hindenburg? Was it a Soros-
spansared repon? Today, Con-
gressshould clarifyand apol-
ogise. Congress and its eco-

systemareanti-national,” Mr
Poonawalla said.

Meanwhile, Congressleader
Jairam Ramesh, inastaterment
on ‘X" said: “Ihe closure of
Hindenburg Research does
not, inany way, mean aclean
chit for Medani.” He pointed
out thatthel Tindenburg report,
whichaccused Adani of financial
irregularities, was serious
cnough toprompt theSupreme
Court to set up an Expert Co-
mmittee, "The matter goes far
deeper. It involves the abuse
of Indian foreign policy to
enrich the PM's close friends
atthe expense of the national
interest, Itinvolves the misuse
of investigative agencies to
forceIndianbusinesspersons
todivest criticalinfrastructure
assets and help Adani build
monopoliesinairports, ports,
delenceand cement. Itinvolves
thecapture ofonce-respected
institutions such as SEBI whose
discredited chairperson con-
tinues in her position despite
clear evidence of conflicts of
interest and financial links to
Adani,” he said. (See Page 5)
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The Congress on Thursday
asserted that the closure of
Hindenburg Researchis nota
clean chit for “Modani” and
reiterated its demand for a
Joint Parliamentary Committee
(JPC) probe into the Adani
issue. Notably, in 2023, the
Hindenburg Research report
had alleged the Adani Group
engagedinstock manipulation
andaccountingfraud schemes
over the course of decades.
The Adani Group had refuted
the allegations.
NateAnderson, the founder
of the Hindenburg Research
on Thursday announced that
he has decided to close down
theoperationsofhisinvestigative
firm. Congyess general secretary

in-chargeof Communications
JairamRameshsaid: “Theclo-
sure of Hindenburg Research
does not, in any way, mean a
clean chit for ‘Modani'. The
IHindenburgreportofJanuary
2023 proved serious enough
to compel the Supreme Court
tosetupan Expert Committee
to probe the allegation made
in it against the Adani Group
whose prime patron is none
other than the present Prime
Minister (Narendra Modi).”
“The Hindenburg report
covered onlyone part - securities
laws violations— of the hydra-
headed Modani Mega Scam.
Out of the 100 questions on
the Adani Mega Scam that the
Congress party had asked of
the Prime Ministerinthe Hum
Adani ke Hain Kaun (HAHK)
series during January-March

2023,only21 questionsrelated
torevelationsmadeinthelTin-
denburg report,” he said.

Asserting that the matter
gocs far deeper, the Congress
MPsaidk: “Itinvolves the abuse
of Indian foreign policy to
enrich the Prime Minister's
close friends at the expense of
thenational interest. Itinvolves
the misuse ol investigative
agencies to force Indian busi-
nesspersons to divest critical
infrastructure assets and help
Adanibuild monopolicsinair-
ports, ports, defence and
cement.” [tinvolves the capture
ofonce-respectedinstitutions
suchasSEBIwhose “discredited”
chairperson continues in her
positiondespitedearevidence
of conflicts of interest and
financial links 10 Adani, he
alleged.
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Hindenburg shuts shop

WASHINGTON/NEW  DEL-
HI: Hindenburg Research, which
made international waves with
campaigns targeting billionaire
- Gautam Adani that wiped billions
from market value of his group
companies, will disband, its found-
er Nate Anderson announced. An-
nouncement by Anderson, 40, who
started Hindenburg in 2017, came
just days before Donald Trump's
inauguration as the new President
ofthe US. While he cited the toll of
the rather intense, and at times,
all encompassing nature of the
work as the reason for his deci-
sion, critics were quick to link
the shutting down Hindenburg’s
alleged ties with George Soros and
the so-called deep state being un-
der significant pressure from the
incoming Trump administration.
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Adani baiter
Hindenburg
shuts shop

Lalit K Jha

WASHINGTON
_—

Hindenburg Research, a US
investment research firm
known for short-selling, and
whose reports resulted in
wiping out billions of dollars
of Indian billionaire Gautam
Adani and his companies, has
been shut down, its founder
Nate Anderson announced
Wednesday.

“I'have made the decision to
disband Hindenburg Research.
The plan was to wind up after
we finished the pipeline of
ideas we were working on,”

Anderson said in a note on the
Hindenburg website,

In an announcement that
comes days before Donald
Trump assumes office, Ander-
son has also clarified there has
been no particular threat or
personal issue behind this
decision to wind up.

The short seller’s move fol-
lows an influential Republican
lawmaker calling out the US
government’s  decision
probe the Adani Group com-
panies, In a letter to Attorney
General Merric B Garland ear-
lier this month, Congressman
Lance Gooden had ques-

251.68K « Cir

tioned the need for resorting to
the move that risked straining
America’s global alliances.

Hindenburg had also tar-
geted Indian markets regulator
chief Madhavi Puri Buch and
her husband, who had called it
an "attempt at character assas-
sination”.

The Adani Group consist-
ently rejected all accusations,
maintaining their innocence.
Although the initial impact
caused them substantial loss in
market value, they were able to
recover it subsequently.

) Contd on | nation
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Adani baiter...

According to an ET report, the Hindenburg
report published in January 2023 sparked a
massive $150 billion decline in Adani Group's
shares.

Adani group stocks rallied on Thursday after
the Hindenburg shutdown was announced.
Shares of NDTV surged 915 per cent, Ambuja
Cements jumped 3.88 per cent, Adani Green
Energy rallied 3.35 per cent, Sanghi Industries
climbed 3.34 per cent and Adani Power went up
by 2.45 per cent on the BSE.

In an interview to The Wall Street Journal,
Anderson said he looks forward to taking up
hobbies, travelling and spending time with his
fiancée and their child, adding that he has earned
enough money to provide for them in the future.
He said he plans to invest his money in index
funds and other low-stress investments.

Anderson said for now, he will be focused on
making sure everyone on his team lands where
they want to be next.

“Some are going to start their own research
firm, which I will strongly and publicly encour-
age, even as [ will have no personal involvement.
There are others on our team who are now free
agents—so feel free to reach out to me if you have
a need for anyone who is brilliant, focused, and
easy to work with, as they all are,” he said.

15 Jan, 2025 - 17 Jan, 2025
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Not a clean chit to
Adani: Congress

Gaurav Vivek Bhatnagar

NEW DELHI

The Congress on Thursday
said the closure of the
Hindenburg Research does
not in any way mean that a
clean chit for the allegations
levelled by it against Prime
Minister Narendra Modi and
his alleged support to some
industrial groups.

In a statement, party gen-
eral secretary Jairam Ramesh

referred to  how  the
Hindenburg  report  of
January 2023 was “serious
enough to compel the

Supreme Court of India to set
up an Expert Committee to
probe the allegations made in
it against the Adani group”.

Stating that the
Hindenburg report had only
covered the part of securities
laws violation, Ramesh
insisted that the Congress
allegation went beyvond it say-
ing. "Out of the 100 questions
on the Adani Mega Scam that
the Congress party had asked
of the PM in the Hum Adani
ke Hain Kaun (HAHK) series
during January-March 2023,
only 21 questions related to
revelations made in the
Hindenburg report”.

The Congress general sec-

retary charged that “the
matter goes far deeper” and
insisted that it “involves the
abuse of Indian foreign policy
to enrich the PM's close friend
at the expense of national
interest”,

He also claimed that there
was “misuse of investigative
agencies to force Indian busi-
nesspersons to divest critical
infrastructure assets” and that
“once-respected institutions
such as SEBI" were used to
help the business of the
group.

In August last year it had
also attacked SEBI chairper-
son Madhabi P. Buch after
another Hindenburg report
had accused her of conflict of
interest and financial links
with Adani", a charge that was
denied by both the official
and the industrial house.

On this Ramesh said, “it is
worth noting that a SEBI
investigation  that  the
Supreme Court gave two
months to present its report
has conveniently dragged on
for almost two years with no
end in sight”. Referring to
cases against the Adani group
abroad, Ramesh said, “crimi-
nality exposed outside the
country cannot be covered up
in this way".
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Adani group stocks rally as Hindenburg shuts shop
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NO SHORT SELLER | Billionaire’s cos had lost billions in mkt cap

Adani group stocks rally

PTI
NEW DELMI

Adani group stocks rallied on
Thursday after Hindenburg
Research, which made inter-
national waves with cam-
paigns targeting billionaire
Gautam Adani that wiped bil-
lions from market value of his
group companies, founder
Nate Anderson announced its
shutdown.

Shares of NDTV surged 9.15
per cent, Ambuja Cements
jumped 3.88 per cent, Adani
Green Energy rallied 3.35 per
cent, Sanghi Industries
climbed 334 per cent and
Adani Power went up by 245
per cent on the BSE.

The stock of Adani Ports
advanced 2.03 per cent, Adani
Total Gas (178 per cent), Adani
Enterprises (.74 per cent),
Adani Energy Solutions (154
per cent) and ACC (077 per
cent). Shares of Adani Wilmar,
however, declined 119 per
cent.

In intra-day trade, NDTV

zoomed 1559 per cent, Adani
Power surged 921 per cent,
Adani Green Energy soared

886 per cent, Adani

Enterprises climbed 772 per

cent, Adani Total Gas jumped
700 per cent and Adani
Energy Solutions advanced
6.63 per cent,

The stock of Adani Ports
climbed 548 per cent, Ambuja
Cements jumped 4.55 per
cent, ACC increased by 4.14
per cent, Sanghi Industries
(377 per cent) and Adani
Wilmar (0.54 per cent).

The combined market valu-
ation of all 11 group firms

stood at Rs 12.92 lakh crore.
Announcement by
Anderson, 40, who started
Hindenburg in 2017, came just
days before Donald Trump's
inauguration as the new
President of the United States.
While he cited the toll of the
"rather intense, and at times,
all encompassing” nature of
the work as the reason for his
decision”, critics were quick to
link the shutting down
Hindenburg's alleged ties with
George Soros and the so-
called deep state being under
significant pressure from the
incoming Trump admin.

as Hmdenburg shuts shop

‘Anderson

was operating
: L)
in grey zone
Investor and commentator
Ajay Bagga said Nate
Anderson's Hindenburg
operated in a grey zone,
publishing negative
reports and taking short
positions, including via
hedge funds who were not
disclosing their positions.
"Short sellers hardly ever
make sustained profits.
That is why the few who
do, as for example in 2008,
are celebrated so much.
The rest make hardly any
returns over the long
term,” he said. "Some
regulatory action may have
taken place and a way to
skip penalties may be an
agreement to quietly shut
down. Hope they get pros-
ecuted and are not let off
so easily in case some
regulatory or legal action
is ongoing against them.”
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US short seller Hindenburg Research shuts shop

ENS ECONOMIC BUREAU @ New Delhi

HINDENBURG RESEARCH,
the US-based short seller that
accused India’s Adani Group of
manipulating stock prices and
accounting fraud, on Thursday
announced disbanding the
firm. These allegations in late
January 2023 and February
2023 led to a massive rout in the
share prices of listed Adani
companies.

Hindenburg Research found-
er Nate Anderson said, “The
plan has been to wind up after

we finished the pipeline of ideas
we were working on. And as of
the last Ponzi cases we just com-
pleted and are sharing with reg-
ulators, that day is today.” He
added, “We shook some empires
that we felt needed shaking.”

Hindenburg Research which
claims that it specializes in fo-
rensic financial research was
founded in 2017 and since then
has published reports on a
number of firms and benefitting
from shorting their shares.

It became a common name in
India after its scathing report on

Adani Group in January 2023.
Hindenburg in 2024 questioned
the conduct of the Sebi chair-
person Madhabi Buch while in-
specting the Adani Group. The
two sides — Adani Group and

Simpleey.io

Hindenburg - have exchanged
serious blows against each other
in the past two years.

The Adanis have called the
Hindenburg report “malicious-
ly mischievous and unre-
searched” and even a “calcu-
lated attack” on India. Adani
Group Chief Financial Officer
(CFO) Jugeshinder Singh made
a cryptic post on Thursday.
Singh wrote on X, “kitne ghazi
aaye, kitne ghazi gaye,” which
roughly translates to “many
conquerors came, many con-
querors have gone.”
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~Adani-baiter

“set to shut shop

WASHINGTON/NEW Adani group of “pulling the larg-
Hindenburg Research, which  est con in the corporate history”,
made international waves wiping out more than $150 bil-
with campaigns targeting lion in value of the group’s
US-based Nikola (NKLA.O)  shares at their lowest point.

and billionaire Gautam tycoon Adani was
Adani, which wiped billions = ranked world's fourth-richest
from the market value of his  and Asia's wealthiest person a
group companies, will day before the report was pub-
disband, its founder Nate lished. On Thursday, with a net
Anderson announced on worth of $75 billion, he was
Thursday. - ranked at No. 20, behind

The announcement by Ander-
son, 40, who started Hinden-
burg in 2017, came just days be-
fore Donald Trump’s inaugura-
tion as the new President of the
United States.

While he cited the toll of the
“rather intense, and at times,
all encompassing™ nature of the
work as the reason for his deci-
sion,” critics were quick to link
the shutting down with Hinden-

M Nikola, e-truck maker in 2020
M Lordstown Motors Corp (US)
MKandi (China)

W Clover Health (US)

W Tecnoglass (Colombia)

health issue and no big personal
issue," Anderson wrote in a let-
ter posted on the firm'’s website.
“The intensity and focus has
come at the cost of missing a lot
of the rest of the world and the
people I care about. I now view
Hindenburg as a chapter in my
life, not a central thing that de-

fines me." J
Anderson said he's winding
up his firm after working
through the last of its ideas and
handing off tips on suspected

ponzi schemes to regulators.
» More on P7
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Modani, Soros jibes fly as Hindenburg shuts shop

Shutdown no clean chit for BJP: Ramesh Rahul still deep in urban naxal mindset: BJP

companies, hydra-headed Modani MegaScam.  NEW DELHI: The BJP alleged on  said, has been working for society  said, funds Hindenburg.
The Adani group had earlier Out of the 100 questions on the Thursday that Congress leader and for spreading patriotism, and Hindenburg Research, which

denied all allegations against it. Adani Mega Scam that the Con-  Rahul Gandhi is in the asked Gandhi to reflect on where made international waves with

Congress general secretary in-  gress party had askedofthePMin  “complete grip” of the his party has reached and what campaigns targeting billionaire
charge Jairaqn  the Hum Adani ke Hain Kaun thinking process of “urban the RSS and BJP have become. Gautam Adani that wiped billions
Ramesh said, “The closure of Hin- (HAHK) series during Janu- naxals”, and asked if he has Taking a swipe, Prasad sald US- from market value of ‘the group

denburg Research does not, in ary-March 2023, only 21 questions now got the “contract” for the based short-selling firm Hinder- companies, will * disband, its
any way, mean a clean chit for related to revelations made in the'  Hindenburg Research’s closed  burg Research “shut its shop” the founder Nate Anderson an-

building here. .

far deeper. It BJP leader and former Union “Has Rahul Gandhi now got the  son (40) who started Hindenburg
of Indian for- minister Ravi Shankar Prasad contract of this shop,” he asked at in 2017, came just days before
enrich the PM’s  also slammed Gandhi for his com- a press conference here. “Rahul  Donald Trump’s inauguration as
the expense of the  ments that the Congress is “now Gandhi is in complete grip of ur; the 47th President of the United
‘against the Adani Group national interest. It involves the fighting the BJP, the RSS and the ban naxals’ thinking process.” States.
“whose prime patron is none oth- misuse of investigative agencies Indian State itself,” and asserted Prasad said it seems the “shop™ Targetting the Aam Aadmi Par-
er than the present Prime Minis-  toforce Indian businesspersonsto  the Indian State represents the of US-based billionaire investor ty, Prasad said, “The blind attach-
ter of India,” he said in a state- divest critical infrastructure as-  constitutional identity of Indiaas  George Soros is also going to close ment of the AAP politics to safe-
ment."However the Hindenburg sets and help Adani build monop- a free country. down with new administration guard the interest of liguor mafia
mﬁc‘wmdonlymmd olies in airports, ports, defence Prasad lauded the RSS asana- under Presidentelect Donald  will be a black chapter of the Indi-
 laws violations - of the and cement,” Ramesh alleged. tionalist organisation which, he Trump set to take over. Soros, he  an polity.”

Revelations made in the Hindenburg report are related ; Has Rahul Gandhi now got the contract of this shop
to only 21 of the 100 questions in our Modani series. (Hindenburg)? Rahul is in complete grip of urban naxals’
The matter goes far deeper and involves the abuse of thinking process. Funded by Sores, the shop is closing -
§ Indian foreign policy |  down as Trump’s administration is set to take over
- Jairam Ramesh, Congress communications in-charge | — Ravi Shankar Prasad, BJP leader and former Union law minister
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Hindenburg Research which had issued a report against Adani, has been
shut down
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Hindenburg Shut Down
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Hindenburg research work stopped
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Rashtriya Sahara « 17 Jan « Adani Group
Hindenburg, which gave a report against Adani, closed
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Rashtriya Sahara « 17 Jan « Adani Group « Adani Enterprises Ltd. (AEL) + 8
Adani shares rose after the news of Hindenburg winding up its business
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Dainik Jagran « 17 Jan « Adani Group
Adani ke khilaff report jaari karne wali hindenburg research band
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Dainik Jagran « 17 Jan « Adani Group « Ambuja Cements Ltd. + 8
Hindenburg band hone se adani ke share 9% tak bhade
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Adani ke khilaff report jaari karne wali Hindenburg research hui band
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Dainik Savera « 17 Jan « Adani Group * Ambuja Cements Ltd. + 7

Adani ke khilaff report jaari karne wali hindenburg research ne karobar
sameta

142 - Sgcm 34003 « AVE 40.03K = Cir Bottom Left
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15 Jan, 2025 -

Dainik Bhaskar « 17 Jan « Adani Group
Adani par khulasa kar sansani failane wali hindenburg ab band
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Dainik Bhaskar « 17 Jan « Adani Group
Hindenburg closed : On Adani the revelations caused a sensation

1« PG 373 < Sgcm 2147110 « AVE 2.34M - Cir Bottom Left,Top Right
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adani 15 Jan, 2025 - 17 Jan, 2025

Saamana « 17 Jan « Adani Group + Adani Enterprises Ltd. (AEL) + 3
Hindenburg suddenly closed

1,8+ PG 864 - Sgcm 513411 « AVE 910K - Cir Bottom Center,Top Left

Mumbai

HINDENBURG \g
RESEARCH i

TR U I 3Tt
T A1 Areet e
TS STeSE e HeTes
IS FE THal, & qeaa
THE T, 3 TEIH IR,
feeTant fea=ia Jsiten
ST HEe g8 99
FreATERE R FHA 2.
ST TS TeaTSt Wit
T S TR
Theme ArEEt T4 O A
[ HeardT ST
=R <= 1T ¢
ST & SES
7 qur s
el o Fret Sa gl @
QO I SATaT ST YT
i TFgEieT IREHE
=07 ame

Simpleey.io | Page 116 of 278


https://simpleey.io/

adani 15 Jan, 2025 - 17 Jan, 2025

fEes-art 3@ §g
(T ¢ F@T) TNIgE AN TiaH STEH A Hu=itat
I STEAE HYG, el BId. T STEAA oS ST FHET SHSTereft
S THEH T B, TRT 0337 fESHerta SreHiT e
FTIHR T ST HIS S IROMT e AT Bl
B HTHIER AT Tiotd NTH § TFRA ag  feadr=n
IR 4R R0 TUATER, 1Ml fIIF TS ¢.¢ TFRIAT argH
2, RE £ 0 TUITER, TSI TSIITE 3T 9 9 THFRAIH! ATgH
T UER .Y TYITER, ST STe TEHE © THh 912 Bl o
9ol ¥4 TIITER qraredl.

Hd T U U STUTUITATS
FA. FIVETE h fhaT THTSATET HId TS 3T
fedt. @ e 9 HHI SUUIEE! 2. daTel, YEER,
TRRICHeRAT T GEaTaten qios &1 YHreit= aredl. T
3T T A1 Weadl A@l, TS & aedad he
fFaM Qo0 Shiea foigma fEamoh @ea T/Ea o

Simpleey.io | Page 117 of 278


https://simpleey.io/

15 Jan, 2025 - 17 Jan, 2025

adani

Navakal « 17 Jan « Adani Group
Sudden shutdown of Hindenburg which shook Adani

1,7+ PG 460 - Sgcm 230164 « AVE 273.62K « Cir Middle Left, Top Left
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Amar Ujala « 17 Jan « Adani Group

Hindenburg Research firm targeting Gautam Adani closed
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Virat Vaibhav « 17 Jan « Adani Group
Hindenburg shut down

1« PG 46 » Sgcm 54813 « AVE 625K ¢ Cir Top Left
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Deshbandhu ¢ 17 Jan « Adani Group
The chapter of American firm Hindenburg Research ends
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Hari Bhoomi « 17 Jan « Adani Group
Hindenburg Research Company shut down

1,5+ PG 382+ Sgcm 229246 « AVE 345.96K - Cir Middle Left
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Hindenburg research stop

I IE HAeE |
ey Taw STert iR
3Tk TEE kI kUl &
W@wwﬁ

féeant &t %ad 2017

176969 « AVE

Delhi

F & 10 o ¥ Ut VI Ve @, 319 30 i it | oW vt

fRgeiqel fberd o1 1t e

H i T
off | TeTEA (40) 7@ =oon
SMIeS TH & ST & AT
Tufd & w9 W 99 oF 9
FEl 7 Tea A 1gTeien,
3% 2194 fofa & dis wm
H A dferadr $1 SR
AR €, AR STerEsl A
Sl G & @ fear &

(3 U%s 11 STe 3 UE)

670.26K « Cir

15 Jan, 2025 - 17 Jan, 2025

Bottom Left

Teforar 31 difSA @
U9 QX B BTl

TSI 3 DU Bl derse W arsl
fepu uep 13 # forear 339 Uie ohis @RI
T Te1 8. IS Wl e, DS WA
TR 1 3R DTS AT FHRA T & |
T B U T ! e fean, forg
fRéeTT @t & SR WEg S | 3Tl B8
e ¥ a8 fEeTa & Hisel IR difsdl 3R
IR Bl U J&@ell TR BTH B B
ST g1 R 8, MMcp 3T AT STH T b
BT < ST B DI |

Simpleey.io | Page 125 of 278


https://simpleey.io/

adani 15 Jan, 2025 - 17 Jan, 2025

| féeent fra & |
& 9T @ il 3HH! T 98 HIX
femr 2139 @R & M & &g S
g o geg foa At (Hiaws)
SRR e g A "ere wWifgen 59
“werr ' X foran ok foraq Trsit 31, fohaq
et T’

fEeeri 7 S, 2023 ¥ wh e
T ST 998 W ' Hide 3faemd § god
ST HRTell ' 1 SR AT T4
ol 39 U & &1 & 9 9 &
#9fal & IR Jediwd H 150
S AT Sler hl e 31 ot |
TS THE A 31 9t 9l 1 TeA
feram o |

Simpleey.io | Page 126 of 278


https://simpleey.io/

adani

Pioneer Hindi « 17 Jan «
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Ajit « 17 Jan « Adani Group
Hindenburg valo kamkaaz band karan da fansala

1,2+ PG 102 - Sgcm 97165 « AVE 1.06M - Cir Middle Center,Middle Left

Chandigarh
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271+ Sgcm

Dainik Navajyoti « 17 Jan « Adani Group
Hindenburg Research ends the chapter

640362 - AVE

Jaipur

982.16K « Cir

15 Jan, 2025 - 17 Jan, 2025

Bottom Left
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Channel Overview

Business Channel

Total Clip
94

1 H NDTV Profit

2. ;‘:ausmzss Zee Business
3.[Fh eT NOW
N O
4. 3% cnBe Bajar
Gis¥12
5. M cnBe TVIS

TVis

6. M ET NOW Swadesh

— CNBC Awaaz

English Channel

Total Clip
107

1. 89 NDTV24x7

2. “%EV? Times Now

3. 8 Mirror NOw
Yo FRST

4. Republic TV

5. gz India Today

6. [T} CNN Newsl18

7. €' WION NEWS

WION

8. m News X

Top Channel
NDTV Profit (22)

22

Top Channel
NDTV24x7 (26)

26

23

15 Jan, 2025 - 17 Jan, 2025

Hindi Channel

Total Clip
76

1. 4V NDTV India

MVERED

2. e Times Now Navbharat

3. Exg DD News

4 NEWS

NATION News Nation

5. By ABP News
e Sl

6. ﬂm Republic Bharat

7. |N)|AW India Tv

8. §8 AqjTak

1
9. @ Bharat Samachar

10. TV9 Bharatvarsh

=)

1. ﬂ%—,‘f India News

Top Channel
NDTV India (35)

35

14
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Channel Overview

Regional & Others Channel

Total Clip Top Channel
35 Saam (8)

1. @w Saam 8
2. Pudhari News 7
3. ms Bharat Express 6
4. et Lokshahi Marathi 5
5. NIV NDTV Marathi 4
6. 4 ABPMajha 2
7. B MKN Marathi 2
8. ## Jai Maharashtra 1
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ABP News
==8 Adani Group

o
RESEARCH

| e TTroft iy, fray et g ™

a®m | pccl & ey & g mysema

Co-pows
} il M
VHIVIRSITY

When Hindenburg Research was
closed, Adani Group’'s CFO Jogeshinder
Singh posted on social media.

’.rl?aT
e

17-01-2625 08:01:38

News ¢ Hindi = 08:01 AM 17 Jan, 2025

NOTV. NDTV24x7
Adani Group

NDTV

MOVE AFTER LAWMAKER'S LETTER

e
=== HINDENBURG |4
SHUTS SHOP

WHAT DOES IT SAY

ABOUT THOSE WHO
BELIEVED HINDENBURG

REPORT?

MHA TODAY

Shortseller grp makes announcenment,
Move after lawmaker's letter.
Lawmaker raised 'Selective probe'.
Hindenburg shoots and s...

Big Story ¢ English « 07:10 AM 17 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

st :ce:l‘::v:i)éroup

s il

‘ }‘4 » ?r‘
M sl |

'l wanted to know how to come out of
this samsara’

173012025 07:28:11

Panel Discussion with Joyeeta Basu
(Editor, TSG), Sumit Peer (Political
Commentator) Dr Jaijeet Bhattacharya
(President, CDEP...

News ¢ English < 07:28 AM 17 Jan, 2025

ey India Today
bl Adani Group

HINDENBURG FOUNDER: SHOOK SOME EMPIRES T'S'E’Jév

HINDENBURG
RESEARCH DISBANDED

'MADE THE DECISION
TO SHUT DOWN
RESEARCH FIRM'

“NATE ANDERSON, FOUNDER, HINDENBURG RESEARCH

ih

sreaxine] DENSE FOG BLINDS DELHI
NEWS Visibility at IGI airport plunges to zero |

Hindenburg Research, known for
targeting big companies like the Adani
Group, is now going to shut down its
business. Hindenbu...

News ¢ English « 06:23 AM 17 Jan, 2025
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Y= Times Now
\|(s}l)] Adani Group

NewShouk@ =
| e, DAYS BEFORE TRUNP ¢ s

P EDITOR-IN-C!

” ml“"""""”""ﬂlj -

AL ANALYST
\

Hindenburg goes up in flames, Day
before Trumps checks in. Short-Seller
hastily 'Disbands’. Caused $150 bn
market rout. Rahul...

The News hour at 9 « English « 06:05 AM 17 Jan, 2025

Zee Business
:BUSINESS

v Adani Group

|'6mn 19 ﬁﬁa?nwﬁ?tﬂaw 86.55/$ 4R 45| @B

ﬁaaaﬁasaimﬂaaﬂ-’r
9o A 3T gu &
T ¥Ry

Bl @AnilSinghvi_
23311.80 +0.42%

m 319 3i$ W 77'043 a3 a-a Nifty Smallcap 100

17643.30 289.35

UFAST T3 60 Cr (YoY) @ MASTEK Q3; @Y =TT €128 Cr Pollag- Rupee

ACME Solar “| g6.55 .19
01-17-2025 ©6:02:52 M)

Adani Group stocks rise after
Hindenburg announced shutdown

Power Breakfast ¢ Hindi « 06:02 AM 17 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

NDTV Profit
Adani Group

=l These are the top sector cards

W&l You ned a certain income bracket to
avail them

| BT CAN REWARD POINTS BE USED TO PAY BILLS?

MATTERS

HINDENBURG SHUTS SHOP hindi.ndtvprofit.com

First Hindenburg Report Impacted The Adani Stocks !
But Second Report Was 'Just A Blip'

Hindenburg shuts shop- Abhijit lyer
Mitra: First Hindenburg report impacted
the Adani stocks but second report was
just a bl...

Special ¢ English «+ 06:03 AM 17 Jan, 2025

NOTV. NDTV24x7
Adani Group

RESEAR

MEADLINES
HINDENBURG RESEARCH TO BE DISBANDED
TOPEA x.
NEWS

Hindenburg Research had targeted
Adani Group, which is now closing
down.

Headline « English -+ 06:01 AM 17 Jan, 2025
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NDTV Profit
Adani Group

-~/ YES BANIK :
CREDIT CARD REWARD POINTS: ALL YOU NEED TO KNOW

TOP STORIES [NDORILE

NOTV | Profit

Adani Group Stocks Rally As
Hindenburg Shuts Shop, Adani Power
And Adani Green Rise Over 5%

Special « English « 06:00 AM 17 Jan, 2025

NDTV Profit
Adani Group
NN
HINDENBUR H
SHUTS SHOP
WHAT DOES IT SAY
ABOUT THOSE WHO
BELIEVED HINDENBURG
% REPORT?

INGEAL US FIRM HINDENBURG RESEARCH TO BE DISBANDED
MANAGEMENT =~ 71TV PROFIT |ial NDOTV | Profit

tmmr\( CRUDE

78.78 7 1.26
Jan16 10:5325pm

Short-seller Hindenburg Research
behind Adani Group selloffs disbanded

News ¢ English « 10:53 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

Republic Bharat
Adani Group

HINDENBURG
RESEARCH

Special Report On Hindenburg
Research Shuts Down: Hindenburg filed
its report on Gautam Adani and his
business; Adani suffere...

Jaagte Raho ¢ Hindi « 11:01 PM 16 Jan, 2025

. NDTV India
Adani Group

ndtv.in

HINDENBURG

RESEARCH b

vmar A BT A sual o

- | 'HEADLINES
fEsTent R A @ @t 3 T

Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi » 10:42 PM 16 Jan, 2025

Simpleey.io | Page 146 of 278


https://simpleey.io/

adani

CNNN 18
@NNEWSm Adani Z‘:'vosup

\NDENBURG
\SESEARCH o

| ﬂuuﬂ"% ﬁ%"‘-wf "W «m

Hindenburg attacks giant companies:
Adani Group accused of stock
manipulation and accounting fraud
scheme.

News ¢ English « 10:40 PM 16 Jan, 2025

S Business
& AdaniGroup

asamﬁia
HIA o FHHoT A
mﬂ’rgqise‘nnmﬁ

ES@AniISinghvi_
\ e 73
10:20 PM

AAFA 318 37h AGHhT gsn e |orer miny

23335.00 71.90

y: QAT A Wipro A5 Ao sRlEEAERNISIR arz w cici TSV,

SENSEX 30 STOCKS 14764.21 31.26

©1-16—2025 22:26:160 W)

Hat-trick of market rise Adani Group
shares fell after Hindenburg announced
shutdown

news Tonight ¢ Hindi « 10:20 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

India Today
Adani Group

| INDIA |

HiNDENﬁUﬁG RESEARCH FIRM DISBANDED | 884

l‘x uI

HINDENBURG SHUTS SHOP | i ? N e b ADANI blllmFS SURGE ﬁ“
) ROBBERY BID OR
wi TARGETED ATTACK:

Hindenburg research firm disbanded,
Hindenburg sparked row with Adani
report. Political erupts over
Hindenbuerg

News ¢ English « 10:26 PM 16 Jan, 2025

1 WION NEWS
wion Adani Group

And boy did we have an impact, eventually—more than I imagined was possible at the
outset. Nearly 100 individuals have been charged civilly or criminally by regulators at least in
part through our work, including billionaires and oligarchs. We shook some empires that we
felt needed shaking.

wien | s
o® | [P UL_S= [HINDENBURG SHUTTERS WITH NO REASON GIVEN

Hindenburg research closes down: The
firm is known for scathing financial
fraud reports on big corporations, with
India’s Ada...

News ¢ English < 10:18 PM 16 Jan, 2025
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A ABP News
==8 Adani Group

Hindenburg Research, which defrauded
Adani Group of billions of rupees, shuts
down; Founder Nathan Anderson
announced the shu...

24 HOURS REPORTER ¢ Hindi « 10:13 PM 16 Jan, 2025

(Y Aehn oroup

[ DEBATE SHOOT, SCOOT & SHORT SELL
“m- INADVOCATERL \ P

m

mm FEAR OF U.S PROBE MAKES HINDENBURG FLEE ;=00 =[N3

pesaTE NOW HINDENBURG SELLS SHORT “

1-$72025 = >

Political Uproar Over Hindenburg
Research Shutdown. Participants:Sanju
Verma (Designation: National
Spokesperson, BJP), panka...

Arnab Goswami on the Debate ¢ English -
Jan, 2025

10:08 PM 16

15 Jan, 2025 - 17 Jan, 2025

NOTV. NDTV24x7
Adani Group

GROUP THAT TARGETED ADANI DISBANDS "™
HINDENBURG |

tbont ’ SHUTS SHOP
WHAT DOES IT SAY
H\NDENa\m ABOUT THOSE WHO
RESEAR! BELIEVED HINDENBURG
_REPORT?.

KTR WALKS OUT AFTER 7 HOURGOF § i
ED QUESTIONING

Shortseller grp makes announcenment,
Move after lawmaker's letter.
Lawmaker raised ‘Selective probe’.
Hindenburg shoots and s...

THE Big story ¢ English « 10:09 PM 16 Jan, 2025

'K'I'RROR Mirror NOW
vourrst Adani Group

[HEADLINES] :
HINDENBURG EXITS, ADANI STOCKS SOAR

IR I/] WHYIS MUMBAIGIVING UPONITS | IRROR

NOW

Headline: Hindenburg Research, the
American short seller that created a
storm with its scathing allegations
against the Adani...

News ¢ English « 10:04 PM 16 Jan, 2025

Simpleey.io | Page 148 of 278


https://simpleey.io/

adani 15 Jan, 2025 - 17 Jan, 2025

i NOTV
LT Acant croup Adani Group

o

| I A
PACK UP FOR HINDENBURG R-|

| LIVE |

RESEARCH

F ‘ o HINDENBURG

‘l EADLINES
REPUBLIC HINDENBURG RESEARCH TO BE DISBANDED

"The 2 a 1 . 1 's Best
» j;)EBATENow HINDENBURG SELLS SHORT [cbs i 1T URE g I Hep o el g1
Headline-Hindenburg Research to shut Headline: Hindenburg Research to be
down. US short seller Hindenburg disbanded, Move after lawmaker
Research, which published a report on questioned 'Selective prosecution’

the Adani group t...
Headline « English « 10:02 PM 16 Jan, 2025

Headline ¢ English « 10:03 PM 16 Jan, 2025

NDTV Profit iy India Today
Adani Group bl Adani Group

HINDENBURG
RESEARCH

INDIA
e HINDENBURG RESEARCH TO BE DISBANDED
[TOPSTORIES CNNMWIGELGIEW  [NOTv[Profit
RBI Says Tata Sons To Continue As NBFC As ‘Mrrv IMPLIED OPEN
De-Registration Under Review |

HINDENBURG SHUTS SHOP '

Short-seller Hindenburg Research Headline: Hindenburg Research shut
behind Adani Group selloffs disbanded down. The firm that published reports

on Adani disbanded by its founder.
News ¢ English « 10:01 PM 16 Jan, 2025

Headline « English « 10:00 PM 16 Jan, 2025
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. NDTV India
Adani Group

ggel el ge, R A BIST 'B1e! ndtv.in

10:08

l.

HINDENBURG ‘#

i m RESEARCH

:-ngg SALI I 3refl |H 0¥ GRGR SRAR | FHer

PLAO
Formore log on m

Report: Hindenburg closed down his
shop of lies. Congress considered it an
opportunity, but it became a disaster.
In Conversa...

News ¢ Hindi « 10:00 PM 16 Jan, 2025

.. Jai Maharashtra
Adani Group

el = eImcTei=)
o aeoeei
smoro il weraseil.

Iﬁ H €L M

After Hindenburg Research Shut Down
Adani Group gains in trade and shares
of Adani Group rise.

News ¢ Marathi = 09:53 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

Y2 Times Now
(s}l AdaniGroup

> s et I HINDENBUBG RESEARCH SHUTS SHOP

MADHAVDAS G
COINS TERM AR
'MODAN' TO m
ATTACK GOVT

'CAN'T MAKE WHAT SC
AsSUMPTIONS BASED ~ SAID
ON REPORT'

m [STUNNING REVEI.ATION INJP

NEewSaour(10

Gameover for Hiddenburg agenda?
Participants:Sanju Verma (Designation:
National Spokespers...

news ¢ English « 10:00 PM 16 Jan, 2025

A ABP News
==8 Adani Group

HINDENBURG
RESEARCH

ST TR TY XTI v i | o s wir o g i s i e, g ) @, Mnmum

Special Report On Hindenburg
Research Shuts Down: Hindenburg filed
its report on Gautam Adani and his
business; Adani suffere...

News ¢ Hindi « 09:41 PM 16 Jan, 2025
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Zee Business
=BUSINESS

v Adani Group

23311.80 +98.60 |
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Hat-trick of market rise Adani Group
shares fell after Hindenburg announced
shutdown

Baazar Aaj Aur Kal ¢ Hindi « 09:32 PM 16 Jan, 2025

\"’ CNBC TV18

Adani Group

TV18

HINDENBURG TOUBEIDTS ‘,DED INDIA BUSINESS
I ad Accused Adanl Sroup Of Fraud H O UR

THE HINDENBURG IMPACT - -

Adani Group M-Cap - 4’ S8 ‘7

323 Lk Cr|%7 Lk Cr|%13 Lk Cr fg W

Sept 20, 2022 | Feb 27, 2023 Currently

/ (“’d‘f

———
INDIA US Short-Seller Hindenbur
BUSINESS Ir Shut Down &

I

T
RVNL Galins 10% As JV Bags 3,622 Cr
Market Today Order From BSNL

Karur ? 220.7 50

US short Seller Hindenburg to Shut
Down, The Hindenburg Impact Adani
Group M-Cap Rs.23 Lk Cr Sept 20,2022,
Rs.7 Lk Cr Feb 27...

India Business Hour ¢ English < 09:25 PM 16 Jan, 2025

15 Jan, 2025 -

17 Jan, 2025

| CNN News18
GHIENS Adani Group

Hindenburg Research accused Adani
Group of using offshore tax havens
improperly in 2023, w...

The Hard Facts ¢ English -+ 09:27 PM 16 Jan, 2025

, WION NEWS
wion Adani Group

HINDENBURG
RESEARCH

.aﬁ I HINDENBURG RESEARCH CLOSES DOWN

Hindenburg research closes down: The
firm is known for scathing financial
fraud reports on big corporations, with
India’s Ada...

News ¢ English « 09:22 PM 16 Jan, 2025
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Hindenburg founder to shut down firm
behind Adani, Nikola high-profile
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Decision to close the Hindenburg
Company Company founder Nathan
Anderson announced, The company
came into the limelight with ...
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Headlines : Hindenburg to Shut Down,
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Expert questions Hindenberg. No
reason given for shutdown. Hindenberg
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shuts shop, Gro...
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Hindenburg Company Company
founder Nathan Anderson announced,
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US-Based Short Seller Hindenburg
Research, Which Targeted Adani Group,
To Be Disbanded
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Hindenburg goes up in flames, Day
before Trumps checks in. Short-Seller
hastily 'Disbands'...

The News hour at 9 « English + 08:57 PM 16 Jan, 2025
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Headline: Why did Hindenburg, which
earned billions by targeting Adani, shut
shop and take a cut?

News ¢ Hindi - 08:51 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

India Today

B3
Adani Group

HINDENBURG SHUTS SHOP

Headline: Hindenburg Research shut
down. The firm that published reports
on Adani disbanded by its founder.

Headline ¢ English «+ 08:57 PM 16 Jan, 2025

“ﬂ Lokshahi Marathi
Adani Group

LOK?

Report on Hindenburg Research, who
raised questions on Adani Group, will
shut down the business.

News ¢ Marathi < 08:51 PM 16 Jan, 2025

simpleey.io | Page 156 of 278


https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://player.visualmediamonitor.com/AllPR-2025/01January2025/VisualMediaMonitor/AdaniGroup/16-01-25/16Jan25-AdaniGroup-TheNewshourat9-TimesNow-08.57pm-35min15sec.mp4
https://simpleey.io/

adani 15 Jan, 2025 - 17 Jan, 2025

News Nation Saam
Adani Group v Adani Group

e R3aaef da @

EF3araol Rard dasfl dig

BREAKING Y ETH

fE3«aol Rada smud

G- J[STael

(PRSI :19: ® qu A% &9 =g TS

In January 2023, Hindenburg had made US short-seller Hindenburg, which
the alleged claim, as soon as the report targeted Adani Group, to shut down.

came out, the company’s shares fell
drasticolly Breaking News ¢ Marathi « 08:49 PM 16 Jan, 2025

News ¢ Hindi « 08:50 PM 16 Jan, 2025

o Zee Business DD DpDNews
¢ AdaniGroup S8 Adani Group

Nifty Smallcap 100
% | 17643.30 289.35

PIBULLDEX

1208 B4

Statement by Hindenburg Founder Hindenburg Research Shuts Down: The
Nathan Anderson Decision to close the American short-selling firm, known for
company after completion of the plan, its controversial report on the Adani
Could not underst... Group, is cl...

India 360 « Hindi - 08:43 PM 16 Jan, 2025 News ¢ Hindi = 08:41 PM 16 Jan, 2025
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Hat-trick of market rise Adani Group
shares fell after Hindenburg announced
shutdown

India 360 ¢ Hindi < 08:40 PM 16 Jan, 2025

|| CNN News18
GHIENS Adani Group
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HINDENBURG
ADANI GROUP

ACCUSED OF
. STOCK
MANIPULATION
— AND ACCOUNTING
f " FRAUD SCHEME’

BREAKING JY "/

JP: U.S DEPT OF JUSTICE PLANS
TO INVESTIGATE HINDENBURG"

16012025 20:21:07
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Hindenburg attacks giant companies:
Adani Group accused of stock
manipulation and accounting fraud
scheme.

News ¢ English « 08:21 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

\") CNBC TVI8
Adani Group

TV18
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US short Seller Hindenburg to Shut
Down, The Hindenburg Impact Adani
Group M-Cap Rs.23 Lk Cr Sept 20,2022,
Rs.7 Lk Cr Feb 27...

India Business Hour ¢ English « 08:25 PM 16 Jan, 2025

. NDTV India
Adani Group

| | Clatanitt
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RESEARCH
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi - 08:18 PM 16 Jan, 2025
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HINDENBURG RESEARCH SHUTS DOWN
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Hindenburg founder to shut down firm
behind Adani, Nikola high-profile
short-selling campaigns

India Tonight « English « 08:13 PM 16 Jan, 2025

NOTV. NDTV24x7
Adani Group

HINDENBURG H
SHUTS SHOP

PROVES SHOOT AND
SCOOT NATURE OF
ORGANISATION

SAIF STABB _ING

v
you have any complaint with respect to the content aired on &4 , report it to the ‘hws Broadeasting
& Digital !lundnrdl Authority.

Shortseller grp makes announcenment,

Move after lawmaker's letter.
Lawmaker raised 'Selective probe'.
Hindenburg shoots and s...

The news with sonia singh ¢ English < 08:10 PM 16 Jan,
2025

15 Jan, 2025 - 17 Jan, 2025

NDTV Profit
Adani Group

-
U.S. MARKET OPENS
Bloomberg Dollar Spot Index Rises 0.3%

Hindenburg Research, the US-based
short seller that targeted companies
like Adani Group, Block Inc and Icahn
Enterprises, wil...

Profit 360 « English « 08:11PM 16 Jan, 2025

{8 News Nation
L\l Adani Group

16-01-2025 20:10:15

In January 2023, Hindenburg Research
gained attention in India with a report
on Adani Group's share price
irregularities. Des...

News Reels ¢ Hindi = 08:10 PM 16 Jan, 2025
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Political Uproar Over Hindenburg Headlines : Hindenburg to Shut Down,
Research Shutdown. Participants:Sanju The U.S. short-seller behind the $140
Verma (De3|gnat|on billion route in Adani Group stocks, is
shutting s...
Arnab Goswami on the Debate ¢ English < 08:10 PM 16
Jan, 2025 Headline ¢ English - 08:05 PM 16 Jan, 2025
]
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Headline-Hindenburg Research to shut Hindenburg Research, the American
down. US short seller Hindenburg short seller that created a storm with its
Research, which published a report on scathing allegations against the Adani
the Adani group t... Group, ha...

Headline ¢ English « 08:05 PM 16 Jan, 2025 News ¢ English « 08:03 PM 16 Jan, 2025
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US-Based Short Seller Hindenburg
Research, Which Targeted Adani Group,
To Be Disbanded

Headline ¢ English + 08:02 PM 16 Jan, 2025

NDTV Profit
Adani Group

o
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Hindenburg Research is going to be
disbanded, said founder Nate
Anderson. The U.S.-based short-seller
had made its name by ta...

Profit 360 ¢ English < 08:01 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

. NDTV India
Adani Group
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Anderson'’s decision to shut down
Hindenburg Research. After
Hindenburg Research Shut Down Adani
Group shares rise.

News e Hindi « 08:01 PM 16 Jan, 2025

. NDTV India
Adani Group
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi - 07:57 PM 16 Jan, 2025
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Hindenburg Research, who raised
questions on Adani Group, will shut
down the business.

News ¢ Marathi « 07:57 PM 16 Jan, 2025

TIVESNOM Times Now Navbharat

;ﬁw Adani Group

Hindenburg's closure does not give
Adani a clean chit-Jairam Ramesh.

Big And Bold ¢ Hindi + 07:54 PM 16 Jan, 2025
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The Politics of profit via picnic, The 'Hit
Job'on Adani unravels. Hindenburg
shuts shops ...

India Growth Mission ¢ English < 07:56 PM 16 Jan, 2025
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(s}l Adani Group
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Hindenburg shuts shop. Known for
making allegations against Adani,
Hindenburg Research founder Nathan
Anderson announces shut...

Top 20 < English < 07:34 PM 16 Jan, 2025
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Hat-trick of market rise Adani Group
shares fell after Hindenburg announced
shutdown

Baazar Aaj Aur Kal ¢ Hindi »+ 07:34 PM 16 Jan, 2025

. NDTV India
Adani Group
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi - 07:28 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

NOTV. NDTV24x7
Adani Group

GROUP THAT TARGETED ADANI DISBANDS é“4”§2’7

HINDENBURG 4
SHUTS SHOP

PROVES SHOOT AND

SCOOT NATURE OF
ORGANISATION

| ' | cops: SAIF'S ATTACKER IN HIS 30s,
5'5'" TALL
A NEW SEASON, A RENEWED PURPOSE

Expert questions Hindenberg. No
reason given for shutdown. Hindenberg
heist: Shoot, Loot, scoot. Short seller
shuts shop, Gro...

Newsbreak ¢ English < 07:31 PM 16 Jan, 2025
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Adani Group
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Political Uproar Over Hindenburg
Research Shutdown. Sudhanshu Trivedi
accused Hindenburg o...

Puchta hai bharat ¢ Hindi « 07:11 PM 16 Jan, 2025
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Hat-trick of market rise Adani Group
shares fell after Hindenburg announced

shutdown

News Live ¢ Hindi - 07:11 PM 16 Jan, 2025

NDTV India
Adani Group
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Hindenburg Shutdown, the shop of lies
did not work, the conspiracy to hurt the
economy failed. Many parties including

Congres...

News ¢ Hindi -+ 07:03 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025
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Decision to close the Hindenburg
Company Company founder Nathan
Anderson announced, The company

came into the limelight with ...

Bajar Samachar « Gujarati « 07:07 PM 16 Jan, 2025

NOTV. NDTV24x7
Adani Group
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HINDENBURG RESEARCH TO BE DISBANDED
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Headline: Hindenburg Research to be
disbanded, Move after lawmaker
questioned 'Selective prosecution’

Headline ¢ English + 07:02 PM 16 Jan, 2025
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US-Based Short Seller Hindenburg
Research, Which Targeted Adani Group,
To Be Disbanded

Headline ¢ English « 07:01 PM 16 Jan, 2025
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Headlines : Decision to close the
Hindenburg Company Company
founder Nathan Anderson announced,
The company came into the lim...

Headline « Gujarati « 07:00 PM 16 Jan, 2025
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Headline: Hindenburg Research, which
accused Adani of corruption, has shut
down. Founder Nathan Anderson
announced the closur...

Headline ¢ Hindi + 07:00 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi - 06:58 PM 16 Jan, 2025
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Headline: Hindenburg Research shut
down. The firm that published reports
on Adani disbanded by its founder.

Headline ¢ English « 06:58 PM 16 Jan, 2025
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Congress targeted BJP and Adani and
said Hindenburg being closed does not
mean a clean chit.

Breaking News ¢ Hindi <+ 06:38 PM 16 Jan, 2025
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Headline: Hindenburg Research firm,
which accused Adani, has announced
that Hindenburg has accused more
than 10 companies sin...

Headline ¢ Hindi + 06:40 PM 16 Jan, 2025
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WILL WE EVER KNOW HOW MUCH MONEY
& HINDENBURG TRULY MADE?

Panel Discussion with Joyeeta Basu
(Editor, TSG), Sumit Peer (Political
Commentotor) Dr Ja...

news x Live ¢ English « 06:37 PM 16 Jan, 2025
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PLAY
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Announcing the closure of the
Hindenburg Research Company.

News ¢ Marathi « 06:33 PM 16 Jan, 2025

NOTV. NDTV24x7
Adani Group

GROUP THAT TARGETED ADANI DISBANDS ™D

HINDENBURG
SHUTS SHOP

IS HINDENBURG TRYING
TO AVOID INVESTIGATION
IN US & INDIA?

HI lll\lllBURG

¥ ReSEARCH

PLACES OF WOhSHIP ACT IN SC: @ motorait
CONG DEFENDS ACT

JOIN THE JOURNEY TO A HEALTHIER NATION!

Shortseller grp makes announcenment,
Move after lawmaker's letter.
Lawmaker raised 'Selective probe'.
Hindenburg shoots and s...

Newsroom Newsbreak ¢ English <+ 06:20 PM 16 Jan,
2025

15 Jan, 2025 - 17 Jan, 2025

IEE! Times Now Navbharat
994Nd Adani Group

Hindenburg caused damage to
companies like Gautam Adani's and
Elon Musk's Twitter. Adani's...

News ¢ Hindi + 06:24 PM 16 Jan, 2025
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&7 &) ADANI SHARES SURGE

OBSERVATION 2

‘Report
alone can't
be basis for
assumptions'’

BREAKING NEWS

01-16-2025 18:17:40 W)

Hindenburg Research announced its
closure today. Founder Nathan
Anderson cited no specific reason. BJP
accused Congress of us...

News ¢ English < 06:17 PM 16 Jan, 2025
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Nate Anderson Fears That Trump Will Initiate An pURTY:IVEIFRQEEN
Investigation .

In Conversation With Mahesh
Jethmalani ( Senior Advocate And
Former RS MP), Ajay Bagga (Market
Veteran), Jai Anant Dehadrai (...

The Big Story « English < 06:08 PM 16 Jan, 2025
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Hindenburg's closure does not give
Adani a clean chit.- Jairam Ramesh.

Headlines 100 ¢ Hindi « 06:03 PM 16 Jan, 2025
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Decision to close the Hindenburg
Company Company founder Nathan
Anderson announced, The company
came into the limelight with ...

Bajar Samachar « Gujarati « 06:06 PM 16 Jan, 2025

NOTV. NDTV24x7
Adani Group

HINDENBURG
RESEARCH

MIEADLINES
HINDENBURG RESEARCH TO BE DISBANDED

Headline: Hindenburg Research to be
disbanded, Move after lawmaker
questioned 'Selective prosecution’

Headline « English «+ 06:03 PM 16 Jan, 2025

Simpleey.io

Page 168 of 278



https://simpleey.io/

adani

el India Today
e Adani Group

01-162025 18:01:34

HEADLINES

HINDENBURG

RESEARCH

HINDENBURG RESEARCH SHUTS SHOF

Headline: Hindenburg Research shut
down. The firm that published reports
on Adani disbanded by its founder.

Headline ¢ English « 06:01 PM 16 Jan, 2025

. NDTV India
Adani Group
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Hindenburg founder announced the
closure of the company. Hindenberg's
shortseller reports...

Mukablaa ¢ Hindi - 05:58 PM 16 Jan, 2025
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Headlines : Decision to close the
Hindenburg Company Company
founder Nathan Anderson announced,
The company came into the lim...

Headline  Gujarati « 06:00 PM 16 Jan, 2025
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US short-seller Hindenburg, which
targeted Adani Group, to shut down.

News ¢ Marathi < 05:55 PM 16 Jan, 2025
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Headline: The company’s co-founder,
Nathan Anderson, who will shut down
the hinderment research company that
is operating on ...

News ¢ Marathi « 05:52 PM 16 Jan, 2025
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Political Uproar Over Shutting Down Of
Hindenburg Research Company.
Rakesh Shukhla - In January 2023,
when the report against...
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Hindenburg Research, who raised
questions on Adani Group, will shut
down the business.

Headline « Marathi = 05:52 PM 16 Jan, 2025

1 WION NEWS
wion Adani Group

H Hindenburg Research &
@HindenburgRes

A Personal Note From Our Founder
https://hindenburgresearch.com/gratitude/
| WION |
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Hindenburg Research closes down.
Founder Nate Anderson says the firm is
known for scathing financial fraud
reports on big cor...

News ¢ English « 05:44 PM 16 Jan, 2025
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HINDENBURG RESEARCH DISBANDED R

MAHESH JETHMALANI BJP MP

Ml\ o

BCCI GOES OFFICIAL REPUBLIC
ON CRICKET CHAOS

Mahesh Jethmalani Statement On
Hindenburg Shut Down - Either he has
already been sounded o...

News ¢ English «+ 05:41 PM 16 Jan, 2025
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Headline: Hindenburg Research firm,
which accused Adani, has announced
that Hindenburg has accused more
than 10 companies sin...

Headline ¢ Hindi « 05:35 PM 16 Jan, 2025
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Hindenburg Research, the US-based
short seller that targeted companies
like Adani Group, Block Inc and Icahn
Enterprises, wil...

Profit 360 « English « 05:35 PM 16 Jan, 2025
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Adani Group

NOW

TOP HEALZLINES NOW

HINDENBURG SHUTS SHOP
NEWS NOW
Axis Bank Misses Q3 Profit View On 23311.80
Bad Loan Provision, Slow Loan Growth 98,60 0.42%
MEC "Wy 4y 1242.70 4 17.50 VarunBev®am 574.70 414,20 VAT ET ey
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US-Based Short Seller Hindenburg
Research, Which Targeted Adani Group,
To Be Disbanded

Special « English «+ 05:31 PM 16 Jan, 2025
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Hindenburg Research is going to be
disbanded, said founder Nate
Anderson. The U.S.-based short-seller
had made its name by ta...

Headline ¢ English «+ 05:30 PM 16 Jan, 2025

NOTV. NDTV24x7
Adani Group
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Shortseller grp makes announcenment,
Move after lawmaker's letter.
Lawmaker raised 'Selective probe'.
Hindenburg shoots and s...

Exclusive ¢ English « 05:24 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline « Hindi + 05:28 PM 16 Jan, 2025
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HINDENBURG

Decision to close the Hindenburg
Company Company founder Nathan
Anderson announced, The company
came into the limelight with ...

Awaaz Samachar ¢ Hindi - 05:16 PM 16 Jan, 2025
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Hat-trick of market rise Adani Group
shares fell after Hindenburg announced
shutdown

News Live ¢ Hindi - 05:07 PM 16 Jan, 2025
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NATHAN ANDERSON
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Headline-Hindenburg research to shut
down. US short seller Hindenburg
Research, which published a report on
the Adani group t...
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T
RESEARCH WHAT DOES IT SAY
ABOUT THOSE WHO
BELIEVED HINDENBURG

Shortseller grp makes announcenment,
Move after lawmaker's letter.
Lawmaker raised ‘Selective probe’.
Hindenburg shoots and s...
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Headline: Hindenburg Research to be
disbanded, Move after lawmaker
questioned 'Selective prosecution’

Headline ¢ English »+ 05:02 PM 16 Jan, 2025
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US-Based Short Seller Hindenburg
Research, Which Targeted Adani Group,
To Be Disbanded
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Anderson's decision to shut down
Hindenburg Research. After
Hindenburg Research Shut Down Adani
Group shares rise.

News ¢ Hindi - 05:01 PM 16 Jan, 2025
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Headline: Hindenburg Research shut
down. The firm that published reports
on Adani disbanded by its founder.
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

News ¢ Hindi - 04:58 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline « Hindi + 04:58 PM 16 Jan, 2025
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US short Seller Hindenburg to Shut
Down, The Hindenburg Impact Adani
Group M-Cap Rs.23 Lk ...

Business 360 ¢ English « 04:53 PM 16 Jan, 2025
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HINDENBURG SHUTS DOWN
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NATHAN ANDERSON
FOUNDER, HINDENBURG RESEARCH

COMINGW UP

/ JREPUBLIC

Coming Up- Hindenburg research to
shut down. US short seller Hindenburg
Research, which published a report on
the Adani group...

News ¢ English < 04:57 PM 16 Jan, 2025
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Hindenburg's closure does not give
Adani a clean chit-Jairam Ramesh.
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Hindenburg Research Company shut
down, founder Nathan Anderson said |
decided to shut down Hindenburg
Research Company. In In...

News ¢ Hindi « 04:45 PM 16 Jan, 2025

NDOTV NDTV Marathi
i Adani Group

15 Jan, 2025 - 17 Jan, 2025

. NDTV India
Adani Group

HINDENBURG
RESEARCH

Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi « 04:42 PM 16 Jan, 2025

. NDTV India
Adani Group

HINDENBURG
RESEARCH

US-based short seller Hindenburg
Research whose allegations have
played havoc on the fortunes of many
companies across the gl...

News ¢ Marathi « 04:35 PM 16 Jan, 2025

Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline « Hindi « 04:34 PM 16 Jan, 2025
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Reserach 'Ecosystem' swore by, Short-
seller shuts shop suddenly. SC and SEBI

‘Exposed’' ‘Adani hit job'. 1st ‘Discredited,,

No...

Big Story ¢ English « 04:32 PM 16 Jan, 2025
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After Hindenburg Research Shut Down
Adani Group gains in trade and shares
of Adani Group rise.

News ¢ Hindi - 04:23 PM 16 Jan, 2025
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Hindenburg Research, who raised

questions on Adani Group, will shut
down the business.

News ¢ Marathi « 04:25 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline « Hindi « 04:22 PM 16 Jan, 2025
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HAD TARGETED THE ADANI GROUP
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Hindenburg filed its report on Gautam
Adani and his business; Adani suffered
a loss of billions of dollars. Despite the
sever...

News ¢ English < 04:22 PM 16 Jan, 2025
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Headline: Hindenburg Research shut
down. The firm that published reports
on Adani disbanded by its founder.

Headline ¢ English «+ 04:14 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi + 04:14 PM 16 Jan, 2025
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Decision to close the Hindenburg
Company Company founder Nathan
Anderson announced, The company
came into the limelight with ...

Bajar Samachar « Gujarati « 04:12 PM 16 Jan, 2025
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Hindenburg Research Company shut
down, founder Nathan Anderson said |
decided to shut down Hindenburg
Research Company. In In...

Samachar ¢ Hindi = 04:12 PM 16 Jan, 2025
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Headlines : Hindenburg to Shut Down,
The U.S. short-seller behind the $140
billion route in Adani Group stocks, is
shutting s...

Headline ¢ English + 04:03 PM 16 Jan, 2025
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Hindenburg Research, the US-based
short seller that targeted companies
like Adani Group, Block Inc and Icahn
Enterprises, wil...

Profit 360  English < 04:05 PM 16 Jan, 2025
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Hindenburg shuts shop. Known for
making allegations against Adani,
Hindenburg Research founder Nathan
Anderson announces shut...

Top 20 < English < 04:03 PM 16 Jan, 2025
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Reserach 'Ecosystem' swore by, Short-
seller shuts shop suddenly. SC and SEBI
‘Exposed’' ‘Adani hit job'. 1st ‘Discredited,,
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Shortseller grp makes announcenment,
Move after lawmaker's letter.
Lawmaker raised 'Selective probe'.
Hindenburg shoots and s...

THE Big story « English < 04:03 PM 16 Jan, 2025
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Hindenburg under investigation by
Justice Department and US SEC, probe
by Indian regulator SEBI for violations
and show cause...
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Headlines : Decision to close the
Hindenburg Company Company
founder Nathan Anderson announced,
The company came into the lim...
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NATHAN ANDERSON

FOUNDER, HINDENBURG RESEARCH
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Headline-Hindenburg research to shut
down. US short seller Hindenburg
Research, which published a report on
the Adani group t...

Headline ¢ English + 04:02 PM 16 Jan, 2025

INDIA India Today
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TODAY
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HINDENBURG RESEARCH SHUT DOWRN

Headline: Hindenburg Research shut
down. The firm that published reports
on Adani disbanded by its founder.

News ¢ English «+ 04:01 PM 16 Jan, 2025
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Headline: Hindenburg Research to be
disbanded, Move after lawmaker
questioned 'Selective prosecution’

Headline ¢ English + 04:02 PM 16 Jan, 2025
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Hindenburg Research is going to be
disbanded, said founder Nate
Anderson. The U.S.-based short-seller
had made its name by ta...
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi - 03:58 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

News ¢ Hindi - 03:58 PM 16 Jan, 2025
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Headline: Hindenburg Research, which
presented the report on Adani, is
closed. Adani shares surge.

Headline « Marathi - 03:58 PM 16 Jan, 2025
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Hindenburg Research, the US short-
selling company that rocked the Adani
Group, has shut down its business.
Hindenburg's found...

Top Headlines ¢ Marathi « 03:57 PM 16 Jan, 2025
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Hindenburg Research, who raised
questions on Adani Group, will shut
down business.

Big & Fast Headlines ¢« Marathi « 03:52 PM 16 Jan, 2025
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Hindenburg filed its report on Gautam
Adani and his business; Adani suffered
a loss of billions of dollars. Despite the
sever...

News ¢ English « 03:51PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi - 03:51 PM 16 Jan, 2025
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Hindenburg Research has announced
the plans to disband just days before
Donald Trump takes over as the US
President for the ...

News ¢ English + 03:44 PM 16 Jan, 2025
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Hindenburg Research Company closed,
The company that presented the report
on Adani is closed. Hindenburg
company was started ...
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.
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GAIN

Releases list of NBFCs in upper layer (NBFC-UL) 3236.03
under scale based regulation for NBFCs 0,02 0.20%
m 160,50 o 1,25 |60 G AN Thyrocare " g 814, ET‘ Lamren
5 11,70 Thermax®psn 4030.00 1 15.10 Thyrocart now 3:30 PMm

01-16-2025 15:39:52 W)

Hindenburg Research Shutdown: Adani
Stocks Gain
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Reserach 'Ecosystem’' swore by, Short-
seller shuts shop suddenly. SC and SEBI
'Exposed’ 'Adani hit job'. 1st 'Discredited,,
No...

Big Story ¢ English + 03:33 PM 16 Jan, 2025
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Shortseller grp makes announcenment,
Move after lawmaker's letter.
Lawmaker raised ‘Selective probe'.
Hindenburg shoots and s...

THE Big story ¢ English < 03:24 PM 16 Jan, 2025
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Hindenburg filed its report on Gautam
Adani and his business; Adani suffered
a loss of billions of dollars. Despite the
sever...

News ¢ English «+ 03:21 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.
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US short-seller Hindenburg, which
targeted Adani Group, to shut down.
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Hindenburg Research Company, which
made a sensational report against the
Adani Group, was suspended. The
company's founder Na...

Mera Gaon Mera Desh ¢ Hindi < 03:16 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi + 03:13 PM 16 Jan, 2025
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Headline: Hindenburg Research to be
disbanded, Move after lawmaker
questioned 'Selective prosecution’

Headline ¢ English «+ 03:01PM 16 Jan, 2025

Headline: Hindenburg, the company
that messed with Adani Group, has its
shutters down. Hindenburg founder
announced the closu...

News ¢ Hindi « 03:00 PM 16 Jan, 2025
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FOUNDER, HINDENBURG RESEARCH
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Headline-Hindenburg research to shut
down. US short seller Hindenburg
Research, which published a report on
the Adani group t...

Headline ¢ English + 03:00 PM 16 Jan, 2025
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Hindenburg's closure does not give
Adani a clean chit-Jairam Ramesh.

Navbharat 100 ¢ Hindi - 03:00 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

Y2 Times Now
\'|[s}|'l Adani Group

HEADLINES

HINDENBURG SHUTS SHOP
P 17 SHORT-SELLERAIN _ Jit

P Y
03:00PM

6012025 15:00:27

Headlines: Hindenburg Research that
targeted Adani Group announces
shutdown

Headline ¢ English + 03:00 PM 16 Jan, 2025
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Statement by Hindenburg Founder
Nathan Anderson Decision to close the
company after completion of the plan,
Could not underst...
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Hindenburg Research, who raised
questions on Adani Group, will shut
down business.

Big & Fast Headlines ¢« Marathi « 02:53 PM 16 Jan, 2025
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I FOUNDER ISSUES A STATEMENT

HINDENBURG RESEARCH
SHUTS DOWN
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SHOTS DOWN g™

Ishahzad Poonawﬁlln, BJP Spokesperson

JP: U.S DEPT OF JUSTICE PLANS
TO INVESTIGATE HINDENBURG"
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Hindenburg Research, famous for
short-selling and impacting the Adani
Group in 2023, has ceased operations.
Founder Nate Ande...

News ¢ English + 02:50 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi + 02:50 PM 16 Jan, 2025
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Panel Discussion with Rajat Sethi
(Columnist and Political Analyst), and
Aman Chugh (Economist) Over
Shortseller grp makes an...
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In Conversation With Ashwani Mahajan
( Author) Over Hindenburg Shutdown
News And' Impact O...
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Hindenburg Research, whose reports
wiped billions off Gautam Adani's
wealth, shuts down
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Mahesh Jethmalani spoke on the
dissolution of Hindenburg
Research, George Soros is behind
India’'s economic destruction’. ‘Att...
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BJP leader Shehzad Poonawalad’s
statement on the closure of Hindenburg
Research,’ Hindenburg report was a
‘contract’ against In...
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Adani Group Shares Sees Sharp
Increase Due To Closure Of Hindenburg
Research.

News ¢ Hindi - 02:34 PM 16 Jan, 2025
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Headline: Hindenburg Research, which
presented the report on Adani, is
closed. Adani shares surge.

Headline ¢« Marathi « 02:30 PM 16 Jan, 2025
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Adani Stocks Surge After Hindenburg
Closure, Shares Of Adani Power Surged
9.21 Percent, Adani Green Energy
Soared By 8.86 Per...
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American Hindenburg Research
Company closed,Decision to close
Hindenburg Research. Founder of
Hindenburg Research gave inform...
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Headlines: Hindenburg Research that
targeted Adani Group announces
shutdown

Headline ¢ English « 02:30 PM 16 Jan, 2025
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Hindenburg filed its report on Gautam
Adani and his business; Adani suffered
a loss of billions of dollars. Despite the
sever...

News ¢ English « 02:26 PM 16 Jan, 2025
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. NDTV India
Adani Group
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline « Hindi « 02:28 PM 16 Jan, 2025

Saam
v Adani Group
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US short-seller Hindenburg, which
targeted Adani Group, to shut down.

Top 50 ¢ Marathi « 02:24 PM 16 Jan, 2025
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REMEDY A Personal Note From Our Founder
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An (e aluend with family, friends and ¢
dinlatine 1o dlehanid Hindunturs e

2l 162025 Thu 14:21:11

Headlines: After Hindenburg Research Hindenburg Research, who raised
Shut Down Adani Group gains in trade questions on Adani Group, will shut
and shares of Adani Group rise. down business.

Headline ¢ Hindi « 02:21 PM 16 Jan, 2025 Breaking News « Marathi « 02:20 PM 16 Jan, 2025
IEEL Times Now Navbharat NOTV. NDTV24x7

q99Nd Adani Group 24X7 Adani Group

GROUI;_'[_I'IAT TARGETED ADANI DISBANDS ““"”"‘

HINDENBURGS |
SHORTSELLER REPORTS

IDENBURO FIRST REPORTS CAME IN
s 2020 FOCUSED ON VEHICLE
STARTUP NIKOLA

Rt Frarel e e 2T

[m— mmm.-.ﬁﬂfm'—ﬁam? p ﬁ;
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Hindenburg Research firm, which Panel Discussion with Rajat Sethi
accused Adani, has announced that (Columnist and Political Anolyst), and
Hindenburg has accused more than 10 Aman Chugh (Economist) Over
companies since 2017. Shortseller grp makes an...

Top News Now ¢ Hindi « 02:05 PM 16 Jan, 2025 Newsroom Newsbreak ¢ English <« 02:02 PM 16 Jan, 2025
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BREAKING NEW'S [l %

BJP TARGETS CONG FOR
RELYING ON

HINDENBURG REPORTS

REPUBLIC

BREAKING N2

01-16-2025 14:0Z:19 W)

Hindenburg To Shut Down: BJP
Questions Rahul Gandhi. BJP Targets
Cong For Relying On Hindenburg
Reports On Adani Group.

Breaking News ¢ English « 02:02 PM 16 Jan, 2025

(Y Aehn oroup

L v
HINDENBURG SHUTS DOWN

u‘:==>;

N ANDER

NAT A SON
FOUNDER, HINDENBURG RESEARCH

/| HEADLINES JREPUBLIC

[TT VAL [c] SOURCES: POLICE PROBING IF SERVANTS eV 1Y
CIATENN KNEW THE ACCUSED UNIVERSITY

0116~ 20

Headline-Hindenburg research to shut

down. US short seller Hindenburg
Research, which published a report on
the Adani group t...

Headline ¢ English « 02:01PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

NOTV. NDTV24x7
Adani Group

SGPC OPPOSES RELEASE-QF~
'EMERGENCY' IN PUNJAB

Headline: Hindenburg Research to be
disbanded, Move after lawmaker
questioned 'Selective prosecution’

Headline « English « 02:01 PM 16 Jan, 2025

NOTV  NDTV24x7
Adani Group

| 3 | HINDENBURG RESEARCH GROUPATQ
_BE DISBANDED

Hindenberg Research group to
disbanded.

News ¢ English + 02:00 PM 16 Jan, 2025
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U= Times Now . NDTV India
\|[*])| AdaniGroup Adani Group

HINDENBURG
RESEARCH

TS HINDENBURG SHUTS SHOP HEADLINES
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miek;:’.‘il:!\gqmﬂﬁ EN i 'm ;. (P98 KT, 1 g B, e s NDTV 4R foramg e foreft zeare an
Headlines: Hindenburg Research that Headlines: After Hindenburg Research
targeted Adani Group announces Shut Down Adani Group gains in trade
shutdown and shares of Adani Group rise.
Headline ¢ English + 02:00 PM 16 Jan, 2025 Headline « Hindi + 01:58 PM 16 Jan, 2025
Saam IEX! Times Now Navbharat
v Adani Group

B B et o g o e e

Es-1aol Rerd dbu-il dq = %J/@ O enpL... al 52 257 GBI
Headline: US short-seller Hindenburg, Hindenburg Research firm, which
which targeted Adani Group, to shut accused Adani, has announced that
down. Hindenburg has accused more than 10

companies since 2017.
Headlines ¢ Marathi « 01:57 PM 16 Jan, 2025

Top News Now ¢ Hindi « 01:52 PM 16 Jan, 2025
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CNN News18
GNNEWSII& Adani Group
]
NOWNED FOR ADANI 'EXPOSE’ | o=l
‘9

2 ) - HINDENBURG
| RESEARCH

'SHOOK EMPIRES
THAT NEEDED SHAKING

|shehzad Poonawalla, BJP Spokesperson
BREAKING J Y7/ 3

BJP SLAMS HINDENBURG, SAYS ITS
CLOSURE COMES AS NO SURPRISE

16-01-2625 13:52:46

Hindenburg Research, famous for
short-selling and impacting the Adani
Group in 2023, has ceased operations.
Founder Nate Ande...

News ¢ English « 01:52 PM 16 Jan, 2025

IN@ | India Tv
Adani Group
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/ | ] -
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BREAKING NEWS

| ‘ AN
|big, @w=22:30a

The company that defamed Adani is
scared of Modi Trump. Hindenburg's
shutter is down, what will Rahul say
now?

Kahani Kurshi ki ¢« Hindi « 01:45 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

Y2 Times Now
(s}l AdaniGroup

(55555 BJP CALLS IT ‘FALLOUT OF ADANI SAGA'

3.4 Dese
| ‘ir‘i“ |
SE ENBURG SHUTS | oL

h6-01-2z025 13:50:42

Hindenburg Research that targeted
Adani Group announces Shutdown,
BJP called it the result of Adani affair.

Big Story ¢ English « 01:50 PM 16 Jan, 2025

NDTV Profit
Adani Group

'HINDENBURG RESEARCH DISBANDED 2558407
— ———_ _®INDIAJ

Tamanna Inamdar Mahesh Jethmalani

In a conversation with Mahesh
Jethmalani (Sr Advocate and Former
RS MP) over American short seller
Hindenburg Research that h...

Profit Newsroom ¢ English « 01:44 PM 16 Jan, 2025
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NOTV. NDTV24x7
Adani Group

NDTV Profit
Adani Group

LAWMAK HINDENBURG.RESEARCH DISBANDED [IEEE
IS Er - = i

| Religare Broking
5 ‘ | (7735 ’ | SEBI Reg:
= s i | ; 1 INH100006977

EE\ : f . i | . Fin Interest >1%

Relative No
\>— 7l

' ; n:ns SHORT SELER HINDENBURG RESEARCH SHUTS e
‘ EERET DOWN T You Are
. Watching
. = == " - i€

. 'SHOCKED AND SADDENED TO HEAR ABOUT SMf'Aﬂg‘ﬂl 1 Lk EARNINGS| Aeroflex
ar TR ’ leuuon shillng IMPACT 223‘35 ‘,A.\ 19.12%11

16-81-Z025 13:37:02

Hindenburg Research had targeted In a conversation with Abhijit lyer Mitra

Adani Group last year in 2022, which is ESr Fellow, IPCS) and Prashanth Tapse

now closing down. Mehta Equities) over American short
seller H...

News ¢ English « 01:37 PM 16 Jan, 2025
Profit Newsroom ¢ English < 01:34 PM 16 Jan, 2025

|NU) I/ India Tv UV Times Now
Adani Group (s}l Adani Group
PR st am et et s

HINDENBURG
RESEARCH

 ™WiNDENBURG SHUTS SHOP
TR r-*m : 1]
~ COPS ZERO IN ON ONE ‘riive®

BREAKING NEWS

A% 3ichl a9 u? gHen daq R

EEm SUSPECT "‘"w
';ii? 3:34:02 o S
The company that defamed Adani is Headlines: Hindenburg Research that
scared of Modi Trump. Hindenburg's targeted Adani Group announces
shutter is down, what will Rahul say shutdown.
now?

Headline ¢ English « 01:32 PM 16 Jan, 2025
Kahani Kurshi ki « Hindi « 01:34 PM 16 Jan, 2025
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Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi - 01:30 PM 16 Jan, 2025

Bharat Express
20\ Adani Group

HINDENBURG
RESEARCH

1601 ‘:-.- 13:29:48

Headlines: Hindenburg Research, which
targeted the Adani Group, has been
shut down by its founder.

News ¢ Hindi - 01:29 PM 16 Jan, 2025

Simpleey.io | Page 197 of 278
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Saam
v Adani Group

h6-01-2025 13:30:39

Headline: US short-seller Hindenburg,
which targeted Adani Group, to shut
down.

Headlines ¢ Marathi « 01:30 PM 16 Jan, 2025

¥, cnecTVIS

cnec Adani Group

rwi uu (I a1

”‘ﬁ‘ .. N [ ‘r‘
L [T inoEnBuRG resBticH shuts Down [T

|

| o Targetted Adani Group in Jan
”M 2023

“ | o Accused Group of stock

| manipulation & fraud
\

I

Market Update
Sensex
| 77056.24 PN
3.60 4 161.95 UnBk %43, 110.35 4 4.26

EasyTrip ?36.2m 14 EasyTrip *26.2m
P1-16-2025 13:26:36 W)

$VsS?
86.4850

U.S based short-seller Hindenburg
shuts shop: Nate Anderson (Founder,
Hindenburg) says, | have made the
decision ti disband H...

Business Lunch ¢ English « 01:26 PM 16 Jan, 2025

|
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1 WION NEWS
wion Adani Group

H Hindenburg Research &
@HindenburgRes

A Personal Note From Our Founder

nttps://hindenburgresearch.com/gratitude/

o’ HINDENBURG SHUTTERS WITH NO REASON GIVEN
FWION . FOUNDER SAYS, "I NOW VIEW HINDENBURG AS A CHAPTER |
OTBALL- BARCELONA FIRE FIVE PAST REAL BETIS TO REACH QUARTERS OF COPADELREY §  CRY EemH

Hindenburg Research closes down.
Founder Nate Anderson says the firmis
known for scathing financial fraud
reports on big cor...

News ¢ English « 01:23 PM 16 Jan, 2025

News Nation
Adani Group

16-01-2025 13:07:15

NEWS
NATION

In January 2023, Hindenburg Research
gained attention in India with a report
on Adani Group's share price
irregularities. Des...

News Reels ¢ Hindi -+ 01:07 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

el MKN Marathi
A Adani Group
o e e 2

wﬁqﬁﬁmmaﬁﬁmm

Hindenburg Research, the company
that presented the report on Adani, is
closed.

news ¢ Marathi « 01:09 PM 16 Jan, 2025

E ET NOW
NOW Adani Group

TOP HEADLINES NOW

HINDENBURG SHUTS SHOP; ADANI STOCKS SURGE
' [ NIKKEI 225 |
OFF LOWS ' ' 38572.60
128.02 0.33%

| _POWGHd s.6m 297.35 4 1.30 _ Pra|?17m 779.80 X 40.45 _ Pres| ET o
1m 933.25 22.30 TataElIxsi'®gssx 6183.75 68.00 ‘Now1:02PM

Hindenburg shuts shop; Adani Stocks
surge

Top Headlines now ¢ English < 01:02 PM 16 Jan, 2025
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MIRRORIFYT
NOW err0|: NOwW
Adani Group

YOU. FIRST.

-

HEADLINES | .
\ HINDENBURG SHUTS SHOPININDIA |

MIRROR
TOPNEWS _|now

LIVE

16-01-2z025 13:02:18

Hindenburg filed report on Gautam
Adani and his company refused all the
allegations against them.

Headline ¢ English « 01:02 PM 16 Jan, 2025

\"’ CNBC TV18

Adani Group

TV18

HINDENBUR\ |
THE END OF |
h RESEARCH \HINDENBURG’

\
\\
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L Off Highs | i INIFTY 50 AT11.50

| | SENSEX A 370.00
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Headlines: Hingdenberg research to
shut down. The news triggers a relief
rally in Adani Group's talks.

Business Lunch ¢ English < 01:00 PM 16 Jan, 2025

- |

15 Jan, 2025 - 17 Jan, 2025

oy India Today
e Adani Group

HINDENBURG RESEARCH SHUT DOWN
[

Headlines: Hindenburg Research has
now shut down the firm that published
the report on Ada...

Headline ¢ English - 01:01 PM 16 Jan, 2025

UIY[SE Times Now
\'|s}'l Adani Group

SAIF'S ATTACKER WAS
HIDING INSIDE HOME?

1601

Headlines: Hindenburg Research that
targeted Adani Group announces
shutdown.

Headline ¢ English « 01:00 PM 16 Jan, 2025
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Bharat Express
;0\ Adani Group

HEADLINES (T

INDENBURG
\-1 ‘SESEARCH .
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:59:38

Hindenburg Research, which targeted
the Adani Group, has been shut down
by its founder.

News ¢ Hindi - 12:59 PM 16 Jan, 2025

Saam
v Adani Group

IS 10 L
f%sﬂaaiﬁzﬁiiﬁu?ﬂina’lm:

16-81-2025 12:56:16

Headline: US short-seller Hindenburg,
which targeted Adani Group, to shut
down.

Headlines ¢« Marathi « 12:56 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

. NDTV India
Adani Group

HINDENBURG
RESEARCH

i h!lt'.l forrefh; e ) v R smeETst AAP Swfigar
E  — NE—

Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi + 12:57 PM 16 Jan, 2025

E ET NOW
Adani Group

RIP HINDENBURG RESEARCH

Key Reports

Adani Group Icahn

Enterprises

65 Mastok® gy 201,00 N 6810 MaxFInTagm 107100 N 37.15 ET,. e
n 435 10 141 45 Reshur ant Asla'', om 78.80 1.59 =14 C!U.).C!Q

162025 12:49:

Hindenburg Founder Nate Anderson
announced its closure: Key Reports,
Adani Group, Icahn Enterprises

Market Noon ¢ English < 12:49 PM 16 Jan, 2025
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IEEYE Mirror NOW NOTV. NDTV24x7

NOW . .
vourrst ‘Adani Group Adani Group

——— SHORTSELLER GRP MAKES ANNOUNCEMENT '“"“
HINDENBURG |/ fle \ ‘ 3 1 ]
RESEARCH = ™ L

HINDENBURG | FOUNDER'S STATEMENT
RESEARCH

'‘PLANHASBEENTO

WIND UP AFTERWE
FINISHED PIEPLINE
OF IDEAS*

TOPNEWS THIS HOUR || NEW (LD SGPC OPPOSE MOVIE'S RELEASEJ. NS

nNEWS J PUNJAB

—01-2025 12:43:1'

Hindenburg filed its report on Gautam Hindenburg Research had targeted
Adani and his business; Adani suffered Adani Group last year in 2022, which is
a loss of billions of dollars. Despite the now closing down.

sever...
News ¢ English < 12:43 PM 16 Jan, 2025

Ground Reality « English < 12:43 PM 16 Jan, 2025

mm Republic Bharat DD DD News

Adani Group CE3 AdaniGroup

IR[HIRC

- [T 12:39
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(1] fEs=aet sl @b fear som Q@
R. ¥I¥d BREAKING NEWS 'sem |

L
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A report was published on Adani Group Hindenburg Research Company closed.
that the announcement of Hindenburg
founder Nathan Anderson was to
disrupt the Hindenbu...

Express 100 ¢ Hindi < 12:36 PM 16 Jan, 2025

7 me 70 ¢ Hindi « 12:40 PM 16 Jan, 2025
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IEN Times Now Navbharat
T94Nd Adani Group

Hindenburg Research well known for it's
allegation against Adani Group
announced to shut down the firm

Top News ¢ Hindi « 12:34 PM 16 Jan, 2025

UY[EE Times Now
\|(s}{l] Adani Group

1
’ /
—

POLITICS RAGES OVER 0 9

ATTACK ON SAIF

TI\T'\' A\

15 Jan, 2025 - 17 Jan, 2025

el MKN Marathi
M Adani Group

| oremht o R e et feweet e e o
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BUSINESS

Hindenburg Research, the company
that presented the report on Adani, is
closed.

news ¢ Marathi « 12:32 PM 16 Jan, 2025

. NDTV India
Adani Group

HINDENBURG
RESEARCH

' BREAKING NEWS —

- JL KT, NP7y 3% @ gewm A youtube.com/ndtvindia

Headlines: Hindenburg Research that
targeted Adani Group announces
shutdown.

Headline ¢ English « 12:31 PM 16 Jan, 2025

Headlines: After Hindenburg Research
Shut Down Adani Group gains in trade
and shares of Adani Group rise.

Headline ¢ Hindi » 12:28 PM 16 Jan, 2025
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Saam
v Adani Group

TOP 10 _\ {
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Headline: US short-seller Hindenburg,

which targeted Adani Group, to shut
down.

Headlines ¢« Marathi « 12:26 PM 16 Jan, 2025

IKIIIRROR Mirror NOW
vourmst ‘Adani Group

HINDENBURG
RESEARCH

[HEADLINES | , :
HINDENBURG SHUTS SHOP IN INDIA

TOP | PREZ BIDEN WARNS OF NMIRROR
.| 'ULTRA-RICH OLIGARCHY' | Radais

16012025 12:02:46

Hindenburg company shook India’s
richest empire Gautam Adani wiping
out billions from his empire has
announced that his short...

Headline ¢ English « 12:02 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

NDTV Profit
Adani Group

SHORT SELLER HINDENBURG SHUTS SHOP [ UG

gare Broking
SEBI Reg:
INH100006977

SECTORAL Nifty PSU Bk | Nifty Realty Nifty Metal Nifty Comm
314.20 936.65 8404.70

GAINERS| 3¢5, |

A1.72% | A1.49% | A1.
In a panel discussion with Bhumika
Batra (Crawford Bayley & Co), Deven
Choksey DRChoksey I...

Market at 12 « English » 12:10 PM 16 Jan, 2025

¥, cnecTVIS

cnec Adani Group

wizog
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| HEADLINES AT 12 [l

THE END OF |
HINDENBURG |

Railway Stocks Higher
IRCON
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Headlines: Hingdenberg research to
shut down. The news triggers a relief
rally in Adani Group's talks.

Halftime Report « English « 12:01 PM 16 Jan, 2025
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Adani Ports, Adani Power: Adani Group
stocks surge after the news of
American short seller firm Hindenburg
Research going to ...

Market at 12 « English « 12:01 PM 16 Jan, 2025

IEE! Times Now Navbharat

q99Nd Adani Group

LIVE 3 @R ae a3 o goter

Hindenburg Research well known for it's
allegation against Adani Group
announced to shut down the firm

Headlines 50 ¢ Hindi = 12:00 PM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

Y2 Times Now
\'|[s}|'l Adani Group
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WHO STABBED SAIF ALI '
MULTIPLE TIMES? mﬂ o

hele1-zezs 12:00:59

Headlines: Hindenburg Research that
targeted Adani Group announces
shutdown.

Headline « English « 12:00 PM 16 Jan, 2025

UIY[SE Times Now
\'|s}'l Adani Group

FASTEST UPDATES ONLY ON
TIMES NOW

Headlines: Hindenburg Research that is
well known for making allegations
against Adani Group announces
shutdown

Headline « English « 12:00 PM 16 Jan, 2025
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[HEADLINES

HINDENBURG

RESEARCH

HINDENBURG RESEARCH SHUT DPOWN

Headlines: The firm that published
reports with regards to Gautam Adani
has been disbanded by its founder

Headline ¢ English « 11:59 AM 16 Jan, 2025

Pudhari News
Adani Group
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Hindenburg Research, who raised
questions on Adani Group, will shut
down business.

Big & Fast Headlines ¢ Marathi « 11:51 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025
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BREAKING[T3TH "~
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Shares of Adani Group have seen a
tremendous rise. So the investigation
on Hindenburg is still going on in
America and the co...

Breaking News ¢ Hindi « 11:57 AM 16 Jan, 2025
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J Adani Group
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Adani Enterprises: Hindenburg Founder
to close short-seller

Commodities Live ¢ Hindi « 11:34 AM 16 Jan, 2025
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Hindenburg Research, the US short-
selling company that rocked the Adani
Group, has shut down its business.
Hindenburg's found...

Top 20 « Marathi « 11:33 AM 16 Jan, 2025

IKIIIRROR Mirror NOW
vourmst ‘Adani Group
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16-01-2025 11:32:42

Hindenburg company shook India’s
richest empire Gautam Adani wiping
out billions from his empire has
announced that his short...

Headline ¢ English « 11:32 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025
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CNBC Adani Group
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Headlines: American short selling firm
Hindenburg Reasrch that presented a
report on the Adani Group, will close
business

Headline « Gujarati » 11:33 AM 16 Jan, 2025
Y= Times Now
(s}l Adani Group

PRIYANKA CHATURVEDI, SHIV SENAUBTMP  SAIF ALI KHAN ATTACKED

'ATTACK ON SAIF RAISES QUESTIONS ON MUMBAI 5
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Headlines: Hindenburg Research that is
well known for making allegations
against Adani Group announces
shutdown

Headline ¢ English « 11:31 AM 16 Jan, 2025
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Hindenburg Research, who raised
questions on Adani Group, will shut
down business.

Breaking News « Marathi « 11:24 AM 16 Jan, 2025
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\|(s}{l] Adani Group
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Panel Discussion over shutting down of
Hindenburg Research company that
has targeted Adani Grou
Participants:Hitesh Jain (D...

Badi Khabar ¢ Hindi = 11:06 AM 16 Jan, 2025
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6812025 11:01:16

Headlines: Hindenburg Research that
targeted Adani Group announces
shutdown

Headline ¢ English « 11:01 AM 16 Jan, 2025

Hindenburg company shook India’s
richest empire Gautam Adani wiping
out billions from his ...

Headline ¢ English « 11:01 AM 16 Jan, 2025
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HINDENBURG RESEARCH SHUT DOWRN
-1

Hindenburg Research has now shut
down the firm that published the report
on Adani, its founder is shutting it
down.

Headline ¢ English « 11:00 AM 16 Jan, 2025
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Headlines: Adani Group surged on the
news of closure of short selling firm
Hindenburg Research. Adani Power,
Adani Ports, Ada...

Headline ¢ Hindi + 10:36 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025
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Hindenburg Founder Nate Anderson, d
company that published negative
reports against many big industrialists
including Gautam ...

market Radar ¢ English « 10:48 AM 16 Jan, 2025
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Hindenburg Research Disbands, Adani
Ent, Adani Total Gas, Adani Ports, Adani
Power shares ...

Charts Busters « English < 10:34 AM 16 Jan, 2025
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Hindenburg company shook India’s Headlines: Hindenburg Research that
richest empire Gautam Adani wiping targeted Adani Group announces
out billions from his empire has shutdown

announced that his short...
Headline ¢ English < 10:32 AM 16 Jan, 2025

Big Story ¢ English « 10:32 AM 16 Jan, 2025

News Nation NOTV. NDTV24x7
Adani Group Adani Group

16—-01-2025 10:30:16

HINDENBURG RESEARCH TO BE DISBANDED "™

| HINDENBURG'S
‘ About us SHORTSELLER REPORTS
i

v RELEASED NEARLY DOZEN

MRS REPORTS AGAINST
(o)

raE COMPANIES

Kyunki
K H A N A sirf
Hhana nahi hota

‘,

he-81-2025 10:25:25

In Hindenburg company research has Hindenburg Research had targeted
announced the closure, Founder said Adani Group last year in 2022, which is
the work was completed, so the now closing down.

company was closed, the...
Big Story ¢ English « 10:25 AM 16 Jan, 2025

Headline ¢ Hindi « 10:30 AM 16 Jan, 2025
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CNBC Adani Group
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Hindenburg shuts down business after
ousting Adani, SEBI chief

Market Live « Gujarati « 10:24 AM 16 Jan, 2025

I\IQIIRROR Mirror NOW
vourmst ‘Adani Group

RAIN INDELHI-NCR INTENSIFIES [} I!RROR
COLD el N B

Hindenburg company shook India’s
richest empire Gautam Adani wiping
out billions from his empire has
announced that his short...

Headline ¢ English « 10:02 AM 16 Jan, 2025

____TATA MOTORS |
r & & 201 +14.05 |

15 Jan, 2025 - 17 Jan, 2025

NDTV Profit
Adani Group

/HINDENBURG/SHUTS/'SHOP/
Who Is Nate Anderson? 74 Iﬁ
ey

Anderson / A s Marico
announces }
decision to disband /’ \‘f i 658.10 |
the company / [ ‘ | 0.50%
't [TARGET 688

STOP LOSS: 645

B

American short seller Hindenburg
Research that had targeted several
businesses, including the Adani Group,
is going to be dis...

India Market open « English « 10:13 AM 16 Jan, 2025

IR Achn oroup

[TIVEY
\ |
!‘:==>w
’ ==
NATHAN ANDERSON
FOUNDER, HINDENBURG RESEARCH

HEADLINES

ACTOR SAIF ALI KHAN UNDERGOING
SURGERY

JREPUBLIC

CENTURYPLY
CLUB PRIME

Headline-Hindenburg research to shut
down. US short seller Hindenburg
Research which published report on
Adani group to be di...

Headline ¢ English « 10:02 AM 16 Jan, 2025
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¥ India Today TV9 Bharatvarsh
ke Adani Group Adani Group

HEADEINES '° INDIA
: kb

T p— v

HINDENBURG
RESEARCH |

HINDENBURG
RESEARCH

HINDENBURG RESEARCH SHUT DOWRN

Hindenburg Research has now shut The American research company
down the firm that published the report Hindenburg, which is presenting a
on Adani, its founder is shutting it report on Adani Group, is closed.
down.

Headline ¢ Hindi « 10:01 AM 16 Jan, 2025
Headline ¢ English « 10:02 AM 16 Jan, 2025

Y= Times Now {T# News Nation
\'|[s]l] Adani Group L] Adani Group

NEWS
NATION
16-Jan-25

2
|
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4

HINDENB ¥
RECEADCL S,
o ] HEADLINES o
4n"\ ACTOR'S UNDERGOES SUR i J0I... @ )

dl 32 291 Gl G <
Headlines: Hindenburg Research that Headlines: Hindenburg Research, that
targeted Adani Group announces is well known for making allegations
shutdown against Adani Group, announces
shutdown

Headline ¢ English « 10:00 AM 16 Jan, 2025

Headline ¢ Hindi « 10:00 AM 16 Jan, 2025

simpleey.io | Page 211 of 278


https://simpleey.io/

adani

a Pudhari News
. Adani Group

LU 1\
! e
HEADLINES

1 g
feaqan! Rud @ glomR

01162 IV | EElLshewts vrzen qu anfth wordar ara, dafla mea avaavand) wooll <006 am

Hindenburg Research, who raised
questions on Adani Group, will shut
down business.

Big & Fast Headlines ¢« Marathi -+ 09:51 AM 16 Jan, 2025

M India News
Adani Group

3

| weaaes Ao e 3 X w & o ,’ B
BREAKINGNEWS

‘ Y fez=Tant ferd ag & @1

\
HINDENBURG v; Sam
RESEARCH

o

Hindenburg Founder Nate Anderson, a
company that published negative
reports against many big industrialists
including Gautam ...

Breaking News ¢ Hindi < 09:46 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

—L Business
¢ AdaniGroup

8 Kalyan Jewellers Fut
j 540.00 2.47%
Oracle Fin Fut

6130.65 -
TARGE > 6200/6350 10216.90 2.43%
Tala Consumer Prod Fut

STOFILOSSTY 5950 941.50  1.39%
___HINDENBURG FOUNDER T0 CLOS! [SSELLER |
Adani Ports Adani Power Adani Total Gas Nifty Bank Fut @
| 1172.50 | 568.65 | 692.45 49460.50 173.95

L
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2.93 BASF '° ,,. 5175.05 159.85
91-16-2025 09:48:13 W)
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Adani Enterprises: Hindenburg Founder
to close short-seller

Share Bazaar Live « Hindi -+ 09:48 AM 16 Jan, 2025

'K'IIRROR Mirror NOW
vourrsr Adani Group

D MIRROR‘
CR INTENSIFIES‘W NOW

Founder Nathon Anderson made
decision to disband research plan has
been to wind up after finish pipeline
ideas and targeted t...

Metro Morning ¢ English + 09:42 AM 16 Jan, 2025
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ET NOW Swadesh
lezst| Adani Group

7475 | eI 1425 22550
STOCKS |2462.90 - 3.13% | 54745 - 2.67% 984.95 2.34%

B NIFTY BANK FUT |
~ 49540.00 |
A 647.45

Bl ai 0
‘I{\Ll‘i'ql 9:36 I\IVI

P 1"91.4,2070,30 A 87.35 AIemblcPh 13.2k 997 1
In a conversation with Mayuresh Joshi
(Marketsmith India) over the view on
Short selling firm Hindenburg Research
to shut dow...

9 Ke Navratr Share ¢ Hindi « 09:36 AM 16 Jan, 2025

NOTV. NDTV24x7
Adani Group

HINDENBURG RESEARCH TO BE DISBANDED "™

HINDENBURG'S |5
SHORTSELLER REPORTS

FIRST REPORTS CAME IN
2020 FOCUSED ON VEHICLE
STARTUP NIKOLA

About us ‘

|NDENEUSE

1 KIN HOSPITAL ISSUES ~arna
N uzws J STATEMENT

16-081-—20625 69:30:02

Hindenburg Research had targeted
Adani Group last year in 2022, which is
now closing down

Big Story ¢ English + 09:30 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

[ Reamcroup

~y - 1
RAHUL'S HINDENBURG SHUT DOWN R.

! "~ |
-+ >
o /
NATHAN ANDERSON
FOUNDER, HINDENBURG RESEARCH

HEADLINES |

/ REPUBLIC
T POLICE: ACTOR SAIF AND INTRUDER HAD u\T:é& N30
NEWS A SCUFFLE BREAKING

Headline-Hindenburg Research to shut
down. US short seller Hindenburg
Research, which published a report on

the Adani group t...

Headline ¢ English «+ 09:32 AM 16 Jan, 2025

{8 News Nation
\[\[l] Adani Group

1 -01-2025 09:29:07

K HA NA sirf
Knana nahi thi hota

In Hindenburg company research has
announced the closure, Founder said
the work was completed, so the
company was closed, the...

Headline ¢ Hindi + 09:29 AM 16 Jan, 2025
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Zee Business
=BUSINESS

v Adani Group

CINTIF S AtEEAp* 00 Nifty Midcap 100
17602.75 1.43% 54628. 00

Max Financial Fut

1093.00 BUZZING
62.50 . SECTOR

6.07% i
Vol: 720 k
~ HINDENBURG FOUNDER TO CLO! SELLER

Adani Ent Adani Energy Adani Green Energy | GIFT Nifty
+95.70 | +18.00 | +47.60 23387.50 121.60
31712 3TTHER) Sl fAsTAs a3 (RS 18 A3 wmaz o <[

hliaContracts * , ,,, B855.80 18.60
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Ajmer:| gos1.00 57.00

Adani Enterprises: Hindenburg Founder
to close short-seller

Share Bazaar Live ¢ Hindi = 09:21 AM 16 Jan, 2025

2\ Bharat Samachar
P Adani Group

INDENE

America: Hindenburg Research
Company, which presented report on
Adani Group, closed down.

BiG News ¢ Hindi « 09:13 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

NDTV Profit
Adani Group

NIFTY OPENS NEAR 23, 400 LEVELS “”%E’?EES
= _PINDIA

MARKET AT OPEN

77137.87  23335.70  49283.10
. +413.79| , +122.50| , +531.40
LN 0.54%|4£N  0.53% 4N 1.09%

IHDFC Life 644.75
A 50.55 R

| india M;.}w ADANI GROUP STOCKS SURGE AS HINDERBUG
{ Open DISBANDS I(ﬂ?:!ﬁ Market

EARNINGS | Caal! — -182.05 ndtvprofit.com
WTAE : 507"ty ...

Adani Group stocks surge as
Hindenburg disbands

dhosnmy’
on NoTV | Profit

India Market open « English <+ 09:19 AM 16 Jan, 2025

ET NOW Swadesh
wes1| Adani Group

FOTTLET N 2507.35  121.80 A 5.11%

T BREAKING NOW
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152.00 A 9.50 GujGas®gr0492.00 A 1.10 HapplestMlnda’
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78830 00

Adani Ent: Short selling firm Hindenburg
Research to shut down. Company
founder Nathan Anderson announces
closure of the firm

9 Ke Navratr Share ¢ Hindi « 09:09 AM 16 Jan, 2025
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Adani Ent: Adani shares in focus,
Hindenburg announces closure of
business.

Pehla Sauda ¢ Hindi = 09:09 AM 16 Jan, 2025

ET NOW
NOW Adani Group

E YE ON=THE GLOBE

« (3

| SHORT-SELLER HINDENBURG DISBANDED

NIFTY 50 [ SENSEX  WPRVERNL

23414.65 A 5(77488.75 A | 1gins Diao%

i |
ETV SETHOVIIN
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Hindenburg Founder Nate Anderson,
the short-seller who made his name
with campaigns targeting billionaires
Gautam Adani, Jack...

The Market ¢ English « 09:04 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

ET NOW
Adani Group

To Receive $285 Mn Settlement
By SEFE Marketing

‘:mm Short-Seller Hindenburg
Disbanded

STOCKS IN FOCUS
HDFC LIFE RAIL VIKAS GAIL INDIA 01:0.0
630.05 A 6.03% 391.00 A 5.14% 181.95 A 2.25% P —119.10
108 "V g 50.56 N 0.64 IPCA "y 1570.76 N A, 20 IRBInfr E D
7.0 1255.00 © 1.95 Syngene'';q 823.45 11 4.20 Tatinmow a:06 AM

1-16-2025 ©9:06:45 W)

Adani Enterprises: Short-seller
Hindenburg disbanded.

The Market ¢ English «+ 09:06 AM 16 Jan, 2025

NDTV Profit
Adani Group

HINDENBURG RESEARCH DISBANDED

: CORNER
ADANI POWER Nilesh Jain

& BUY

1 570.00 e H
Sl *20.55 i g 195:00
. 1, ALY l A0.44% l

‘ TARGET 201

| India qu(m SHORT SELLER HINDENBURG RESEARCH SHUTS §STOPLOSS: 1 9
{ Open DOWN re

Power Grid HDFC Bk NTPC RIL
ARKET 298.50 1675.00 325.00 1265.00,
"RF'OPEN‘ 7-0.03% ’ A1.78% | A0.67% | A1.04%

Adani Group stocks up at pre-open
market trade as short seller
Hindenburg Research shuts down.
Anderson announces decision o....

India Market open ¢ English <+ 09:00 AM 16 Jan, 2025
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- Zee Business
¢ AdaniGroup

Adani Ent 2388.15
. GLOBAL YN8

Dow Futures Hang Seng GIFT Nifty

76724.08
| 43501.00 | 19439.04 | 23412.00 ARG

_COMING UP |&=o

Keep an eye on Adani Group shares:
Hindenburg Founder announces
closure

Share Bazaar Live ¢ Hindi = 08:59 AM 16 Jan, 2025

Zee Business

""" Adani Group

arisies @,\/“’} Nifty 50 Fut  [Em

Fepst 9T A FT B aresa AT R (G IOIETIN 5556500 =2

(2] 16
COMING UP | &R e
01-16—2025 638«

Headline: Hindenburg Founder Nate
Anderson, a company that published
negative reports against many big
industrialists includi...

Headline » Hindi + 08:56 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

CNBC Awaaz
ECad Adani Group

PIPT:¥1 MARKET PRE-OPENING //

HINDENBURG
RESEARCH

6115.75 Titan ' 3323.50 TorPh® 3215.08
sBk * 1026.80 BajajHFL '° 114.07 BalAmi

1-16-2025 08:57:17 (W)

Headlines: Hindenburg Research who
raised questions on Adani Group, will
shut down business.

Pehla Sauda ¢ Hindi « 08:57 AM 16 Jan, 2025

'K'IIRROR Mirror NOW
vourrsr Adani Group

HAD TARGETED THE ADANI GROUP

1L Al AAP'S SAURABH BHARADWA.J TO IR
Y FILE NOMINATION {Now

Founder Nathon Anderson plan was to
wind up OPs and shuts the research.
despite after Adani Group denied all
allegations agai...

Metro Morning ¢ English < 08:42 AM 16 Jan, 2025
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ET NOW Swadesh
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Adani Ent: Short selling firm Hindenburg
Research to shut down. Company
founder Nathan Anderson announces
closure of the firm

Khabro wale shares « Hindi - 08:40 AM 16 Jan, 2025

ET NOW Swadesh
es1| Adani Group

BIER 3 HYHI §E B BT 1511 VAT
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LOLY N {448 1035.056 28.20 » 2.80%
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America'’s short selling firm Hindenburg
Research to shut down. Company
founder Nathan Anderson announces
closure of the firm....

Khabro wale shares ¢ Hindi « 08:19 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

werd Lokshahi Marathi
Adani Group

| 16 Jan 2025 |
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Hindenburg Research, the US short-
selling company that rocked the Adani
Group, has shut down its business.
Hindenburg's found...

Top 20 « Marathi « 08:33 AM 16 Jan, 2025

— L Business
¢ Adani Group
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Hindenburg Founder Nate Anderson, a
company that published negative
reports against many big industrialists
including Gautam ...

Share Bazaar Live ¢ Hindi = 08:17 AM 16 Jan, 2025
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V72§ CNBC Awaaz
S ad Adani Group

M23398 [oYe)

Hindenburg Research announces
closure of business, InNformation about
closing the business given on website.
Report released o...

Munafe Ki Taiyari « Hindi < 08:16 AM 16 Jan, 2025

UY[EE Times Now
\|(s}{l] Adani Group

-V;;i'm g ADANI CASE HEAT TOO MUCH T0 HANDLE?
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Hindenburg Founder Nate Anderson, a
company that published negative
reports against many big industrialists
including Gautam...

The Morning News Hour « English « 08:11 AM 16 Jan,
2025

15 Jan, 2025 - 17 Jan, 2025

NDTV Profit
Adani Group

TREASURY YIELDS SLIDE DOLLAR RISES Aé‘é:g%ﬁ’?é

IAQ

Adani Ent
2377.70

1Adani/group stocks to move higher |
as Hindenburg shuts shop

‘ ARG NIFTY'S SUPPORT SEEN NEAR 23,047 LEVELS

STOCKS TO WATCH
RIL |RIL: Q3 Earnings Today ( Estimate): Revenue At
d At22.42 Lk Cr & Net Profit At 218,337 Cr (Cons)

Adani Ent: Adani Group stocks to move
higher as Hindenburg shuts shop

India Market open ¢ English < 08:15 AM 16 Jan, 2025

§ CNBC Awaaz
S Adani Group
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NIFTY JAN FUT
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Headlines: Hindenburg Research who
raised questions on Adani Group, will
shut down business.

Munafe Ki Taiyari ¢ Hindi « 08:02 AM 16 Jan, 2025
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HINDENBURG FOUNDER SAYS
RESEARCH FIRM DISBANDED

HINDENBURG
RESEARCH

sReakinG ISRAEL-HAMAS CEASEFIRE

NE‘A'S Hamas: Gratitude to everyone who stood with Giza '

Hindenburg founder says research firm
should be dissolved Hindenburg sparks
controversy with Adani.

Breaking News ¢ English < 08:02 AM 16 Jan, 2025

Zee Business

""" Adani Group
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Headline: Hindenburg Founder Nate
Anderson, a company that published
negative reports against many big
industrialists includi...

Headline « Hindi + 08:00 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

% ET NOW Swadesh
lessr| Adani Group
HEADLINES EReake L s ki ik

ADANI GROUP

[

GLOBAL ALERT® | us MARKET UPDATE J
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Headlines: Hindenburg Research, an
American short selling firm that
presented a report on the Adani Group,
has shut down.

Headline « Hindi « 08:01 AM 16 Jan, 2025

«Y7s, cnBc Bajar

CNBC Adani Group
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Headline: Hindenburg Research Group
behind Adani Group Controversies to
close

Headline  Gujarati - 08:00 AM 16 Jan, 2025
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| HINDENBERG RESEARCH TO SHUT DOWN REPUBLIC

NEWS 15
BREAK RNI

Hindenburg research to shut down.

This Morning ¢ English -« 07:54 AM 16 Jan, 2025

ET NOW Swadesh
es1| Adani Group
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Adani Ent: Short selling firm Hindenburg
Research to shut down

Good Morning Swadesh ¢ Hindi -+ 07:46 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

ET NOW Swadesh
lzzsr| Adani Group
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Adani Ent: Short selling firm Hindenburg
Research to shut down. Company
founder Nathan Anderson announces
closure of the firm

Good Morning Swadesh ¢ Hindi « 07:47 AM 16 Jan, 2025
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Headline: Hindenburg Founder
announces closure, Nate Anderson, the
short seller who made his name with
campaigns targeting bi...

Headline ¢ Hindi + 07:29 AM 16 Jan, 2025
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Headlines: Hindenburg Research, an
American short selling firm that

presented a report on the Adani Group,
has shut down.

Headline ¢ Hindi - 07:29 AM 16 Jan, 2025
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Headline: Hindenburg Founder Nate
Anderson, a company that published
negative reports against many big
industrialists includi...

Headline ¢ Hindi - 06:59 AM 16 Jan, 2025

15 Jan, 2025 - 17 Jan, 2025

ET NOW
Adani Group
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S
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RESEARCH
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Nate Anderson, the short-seller who
made his name with campaigns
targeting billionaires Gautam Adani,
Jack Dorsey and Carl Ic...

Eye on the Globe ¢ English « 07:15 AM 16 Jan, 2025

Y CNBC Awaaz
S Adani Group
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Headlines: Hindenburg Research to
shut down business.

Morning Call ¢ Hindi -+ 06:57 AM 16 Jan, 2025
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Youtube Overview

Business Channel Hindi Channel
Total Clip Top Channel Total Clip Top Channel
20 NDTV Profit (8) 22 IndiaTV (6)
i 8 i 6
1 H NDTV Profit 1./ @ IndiaTv
2. @ ETNOW 4 2. =% TIMES NOW Navbharat 5
3. B NDTV Profit Hindi 4 3. Bl News 24 2
4. [ ET Now swadesh 4 4. ® ABPNEWS 2
i a
5. & AqgjTak 2

6. @ News Nation 1

7. @2 Tv9 Bharatvarsh 1

8. NDTV India 1

9. ® India News 1
a

EnQIISh Channel 10. g=5 Bharat Samachar 1

Total Clip Top Channel

21 NDTV (10)

1. R NDTV 10

2. &8 TIMES NOW 3

3.(. WION 3

4. @ India Today 2
a

5.= CNN-Newsl8 1

6. @3 MIRROR NOW 1

7. == NewsX 1
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Youtube Overview

Others Channel
Total Clip Top Channel
14 Satya Hindi (2)
1. @ Satya Hindi 2
-
. . 2
2. : The Jaipur Dialogues
3. @ Business Today 2
-

4. I ABPLIVE 1

5. @ Boltahindustan 1
P

6. k4 Saam 1

7. PunyaPrasunBajpaiindia 1

8. I @‘ News 24 MP & Chhattisgarh 1

9. @ NMF News 1

10. ® mojostory 1
a

H.Mint 1
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WILL ECOSYSTEM SAY '‘'SORRY'
AS HINDENBURG SHUTS? g

Hindenburg Research: Befl shUsft foiereh! fdtieel & afmed
5 eI ITE ...

Hindenburg Shutdown: Will Rahul Apologise After
Congress MP Demanded A...

ABPLIVE TIMES NOW
Adani Group Adani Group
17 Jan, 2025 17 Jan, 2025
5 N/A [>] 48 views A 29.7M 5 N/A [>] 4 views A 5.99M
o o

HINDENBURG
RESEARCH
HEIE

RESEARCH

T&gaTa9f g @911 diesT Adani Group @ Sl of 872l thefe,

Adani Powe...

Hindenburg Shut Down: Anderson i fggeTadf Ut &g
AT & | BJ...

News 24 News Nation
Adani Group Adani Group
17 Jan, 2025 16 Jan, 2025
5 N/A [*] 4 views A 23.7M 5 N/A [*] 25 views A 15.7M
o o
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NDTV BREAKING NEWS

HINDENBURG RESEARCH,
WHICH TARGETED ADANI GROUP,
TO BE DISBANDED

Q US-Based Short Seller Hindenburg Research Which “ Breaking News: Adani 9 & U911 ool dTes Hindenburg T
Targeted Adani Group T... | eIce 3131 ..
NDTV Aaj Tak
Adani Group Adani Group
16 Jan, 2025 16 Jan, 2025
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NDTV EXPLAINS: WHY HINDENBURG

RESEARCH WAS DISBANDED —

h

Hindenberg Shuts Down: Gautam Adani &1 3{2dl ol Hindenburg Research | NDTV Explains: Why Hindenburg
Sl elTel UgdTel alc &... Research Was Disba...
ABP NEWS NDTV
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| RESEARCH TO BE
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Hindenburg Research Known For Making Explosive
Allegations Against Ada...

India Today
Adani Group
15 Jan, 2025
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Z7INS

& Online Coverage

No Portal Name Headline (Incorporated with URL) Reach
1. MSN Telugu @5 KT 570007 9558380 88 K~a0ST § T°0s ST a8t KT eSS, ebe o | 733.9M
28" K°0°?
2. Msn India Adani group stocks surge as US short-seller Hindenburg shuts 733.9M
3. Msn India BJP, Cong trade barbs after US short-seller announces its closure 733.9M
4. Msn India Eight out of 10 companies targetted by Hindenburg are still in the red 733.9M
5. Msn India Contract To Destabilize India?" BJP Hits Out at Rahul Gandhi Over Hindenburg 733.9M
6. Msn India ISB Prof on Hindenburg closure: “Reinforces faith in Indian Institutions” 733.9M
7. Msn India "Disrupted parliament, based on findings from dubious Soros-funded org": BJP t... = 733.9M
8. Msn India "Kitne Ghazi Aaye, Kitne Ghazi...": Adani Group CFO shares cryptic post after Hi. = 733.9M
9. Msn India Why did Hindenburg Research, short-seller behind Adani Group $150 bn rout, shu = 733.9M
t..
10. Msn India Sensex off day"s highs, Nifty below 23,350 as FMCG, pharma stocks fall; Adanis.  733.9M
11. Msn India Hindenburg Research Shuts Down: Adani Group Stocks Surge Up To 7% In Early = 733.9M
Trade...
12. MSN Hindi Aaj Ki Taza Khabar: 92 16 Sta<t 2025 #it fag & 17 @ay ¥ w7 FHEN 733.9M
13. Aaj Tak News "R AT € I T HaAd ASTHT AT FAT (S T2l Aol HT 571.7M
14, Aaj Tak News T F Tgl a9 T AT, gU &1 a2 w1, Feaawt &1 a7 @ew o7 T qe=Atan! 571.7M
15. Aaj Tak News ATTIR ATHTSAT 0 AT T G197 2 a1er [@e=ent & The End & Fgr=l 571.7M
16. Aaj Tak News Aaj Ki Taza Khabar: 7% 16 Sia<t 2025 #it gag it 217 @ay i 77 qH= 571.7M
17. Aaj Tak News Hindenburg T I 9T T8 @, T8 gatdT... T "Short Selling" & FATE, &1 ... 571.7M
18. News18 Adani Power Share Price: Adani Group Stocks Rise Up To 9% After US Short Sell 152.8M
er ...
19. Hindustan Times BJP, Cong trade barbs after US short-seller announces its closure 124.6M
20. Hindustan Times Not Adani Group, Hindenburg Research"s first report was on this Indian company = 124.6M
21. Hindustan Times Who is Nathan Anderson of Hindenburg, which targeted the Adani Group? Why is = 124.6M
it ...
22. Ndtv Need To Fix Accountability For Hindenburg "Hit Job": Mahesh Jethmalani To NDT = 111.1M
\%
23. Ndtv Senior Lawyer Calls Hindenburg "Dubious Organisation”, Says "Track Them" 111.1M
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A chapter closed? Hindenburg announces shutting down operations; Here is a loo
k..

BJP"s potshot at Rahul Gandhi: “Your international alliance partner Hindenburg ...
Hindenburg s=IT== =T =T &? TTAH AT T FAFAT?

Stock Market Latest Update: T % 121 gaT SA¥ STSITE, e 500 3 I, ...
Adani 9T 3T &R a1t Hindenburg Research &T ‘SsdT Te"l T4 918
"Hindenburg was a model to benefit": Investor blasts US short seller after shu...
"Kitne Ghazi aaye, kithe Ghazi gaye...": Adani CFO Jugeshinder Singh shares cr..
Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

Adani Enterprises, Adani Power, Adani Green; Why All Adani Stocks Rallied By 9
% ...

Hindenburg Research To Disband: How It Targeted Gautam Adani, Carl Icahn an
d Oth...

Hindenburg Research =T 3@, Adani Group 9% fXUTE ST 3 aTelt FU+T a5
Sensex, Nifty extend gains for 3rd day on strong global cues, lower US inflation
Factbox-Hindenburg"s short bets that shook markets

Closure of Hindenburg Research does not mean clean-chit for ‘Modani", says Con
g...

SAESTAT T HT THATT Tg AT aTel [eAad F F41 &8 6 F9+, i e F9...

BJP MP Mahesh Jethmalani accuses Hindenburg of economic terrorism, links US
Shor...

AT FT 97 g1 AT FFeaadt, A= &1 F:207 97 100 37d i w1 THan

BJP slams Hindenburg Research, calls report ‘terrorism", ‘supari" against Indi...
T FT 91e< T34, UH o AT ATRN...24 He F FAHHT & T ‘Frgaraai” 9.
Adani Shares: A 35 AT 47 % AT 9472, Feaart & =0 ez #1 garm s

AT HHE T2 T8 qATA @S FIA AT AT 7 e Fedant o gara...

FTOft TE & fRere At fEewent e g1 W 91, T F OI7 a7 Ahe -...
Hindenburg Research, Which Accused Gautam Adani Of Fraud, Shuts Down

Hindenburg"s own demise likely to shield itself from regulatory consequences un..
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Aaj Ki Baat: Full episode, January 16, 2024

Hindenburg Shutdown: 7 reasons why Nate Anderson decided to disband US-
based sho...

Top stories | RIL and Infosys report strong Q3 results, 8th Pay Commission gets ..

Eight out of 10 companies targetted by Hindenburg are still in the red
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Hindenburg's Nate Anderson: Man who 'shook empires that needed shaking'
As Hindenburg shuts shop, a look at its market-shaking short bets

8th pay commission, ISRO, Adani shares, Hindenburg closure, Infosys earnings &
am...

Hindenburg Research announces winding up of operations; Adani shares rally
Adani group stocks rally as Hindenburg shuts shop, NDTV surges over 9%
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Adani Group shares rally as Hindenburg Research announces closure
Global gains likely to boost domestic stocks
'Kitne ghazi aaye, kitne ghazi gaye": Adani CFO after Hindenburg shutdown
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India News | Hindenburg Research Shuts Operations; Experts Argue "part of Broa
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15 Jan, 2025 - 17 Jan, 2025

191. ABP Live Adani Stocks: fe=re=I=T=el KB AR 2= WO &1 Sl SFeR Apefere... | 7.7M
192. News18 Hindenberg Closed | anflssst_sstLiiids epLsv - g refl Lki@ser 2 wirey | Adani Gro  7.6M
ups Pr...
193. IBC24 News fRETanT & FTLETE THA i Ga¥ F a7 AT T Haf=at & 9= § 3arer 7.3M
194, IBC24 News FAT T T FT feaant &7 &8 g1 Ll FHE" F S T @7 8 9L 7.3M
195. IBC24 News EeaaT F 9T g 1 Haad I Tl @ % HE" F F 1 o e T/ FL 7.3M
196. IBC24 News STl % s fre ST e Attt fedant e 9w 7.3M
197. Abp Manjha Hindenburg Research | fE39avT= daT, SIaTI= ST31¥ TLTLA, ATLATAL HTT T 7.1M
198. Republic World Has Rahul Gandhi Got "Contract" of Hindenburg"s Closed Shop, Asks BJP 7.1M
199. Republic World "When You Try To Destabilise Indian Economy...": Mahesh Jethmalani After Hind = 7.1M
e..
200. The Tribune India Hindenburg, Adani wrecker, to shut shop ™
201. The Tribune India Hindenburg announcement sparks rally in Adani stocks ™
202. Punjabkesari FAT g T T feaant &7 &7 g1 Lt FHE" FT S e @ oA 7™
203. The Tribune India Nathan Anderson, the man who took on Adani, plans to close Hindenburg Resear = 7M
ch
204. Punjabkesari Hindenburg T ST=TH® HHTIH: SIS STHTSAT & AT aTedl BH &7 F1 ol ... ™™
205. Punjabkesari Tfehe a7 Adani Group F 9IY, STHT Tl Tg9 s HIAd, TH HI0T ISl AT 7™
206. Punjabkesari Hindenburg Research shuts down: Tta® FETHT &1 seat it F0q AT aTett Fedast . 7M
207. New Indian Express Who is Nathan Anderson, the brain behind Hindenburg Research? 6.7M
208. The Telegraph India Access Denied 6.6M
209. The Telegraph India Access Denied 6.6M
210. Firstpost Hindenburg Research to shut down: Why founder Nate Anderson has called time  6.6M
onf..
211. Free Press Journal "Rahul Gandhi In Complete Grip Of Urban Naxals", Says BJP Leader Ravi Shank = 6.4M
ar ...
212. Sandesh Hindenburg : 54 242145 68 455 o, 2Helpld 100 2oisr Sldze 453l 5.7M
213. Naidunia Reaas RE= F 9eT9% 92 U780 #19 §, qF a8 F7 7 ¥ 8 ATT FL... 5.5M
214. The Hindu Business Line Hindenburg"s self-short strategy pays off with substantial profits 5M

215. The Hindu Business Line Share Market Highlights 16 January 2024: Sensex gains 319 pts, Nifty settles abo = 5M
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Adani stocks rally as Hindenburg Research founder announces disband
Adani Power shares rise 2% amid market fluctuations
Markets hold gains led by insurance stocks; Hindenburg disbanding in focus
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Hindenburg, which targeted Adani, shuts shop

Hindenburg Research, famous for Adani Exposé, announces closure
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o

Hindenburg"s collapse may aim to avoid regulatory fallout under Trump 2.0.

Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...
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Hindenburg Research Shuts Down: What Expert Says On THIS Latest Developm
ent?

Hindenburg Research Shuts Down: Adani Power Soars 9% As Adani Group Stock
s Rally...

Hindenburg Research: fR=aas 7 ga &1 F1 &8 F¥ off TohTH,THHT H 1.

‘Sponsored, Organised And Manipulated": BJP"s Shehzad Poonawalla Calls Hind
enb...

Hindenburg Research is going to shut down founder Nathan Anderson told reason
se...
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Hindenburg Shuts Shop! Were Allegations on Adani, Nikola Motivated
Hindenburg closure: Cong. rejects ‘clean chit" to Adani

We shook a lot of empires, says Hindenburg founder

BJP accuses Hindenburg Research of motivated attack on economy

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
Mahesh Jethmalani, other legal experts call Hindenburg"s disbanding "Run for C..

Hindenburg Research To Shut Down: A Look Back At Short-seller"s Allegations A
ga...

Hindenburg Research g¥ ST W21 5, WSS A USTa™ o 3T UeT
=TT o2 RATE 99T F3A AT fFeaad s el §a, FIAT F Frs A1 ...
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Closure of Hindenburg Research doesn"t mean clean chit for ‘Modani": Cong

JI3H »3T8t & ae € WieT gaeTgT TEt fd5aagal fargs Jet g

Who is Hindenburg Research"s Founder Nate Anderson: Net worth

‘Kitne ghazi aaye, kitne ghazi gaye": Adani Group CFO on Hindenburg Research
Adani Group Stocks Surge After Hindenburg Research Shuts Down

‘alomed @1n1em1e®o AIV&:® 1ol afoudmend neiel"; a01TSawTe eI
&3 01Vaial @RSalal)al)Ss]...

TSRt &7 T BJP T g et a¥ |1 Fer=T, «Rar I8 ...
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Hindenburg Research Shut Down : GOODBYE Geresresr Hindenburg gafluflsv =
Smevt]

Hindenburg Research, short-seller that probed Adani Group, to shut down
Political Tug-of-War: BJP vs. Rahul Gandhi Amid Hindenburg Closure

Hindenburg Research"s Closure: An instrument of geopolitical intrigue or financ...
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Hindenburg's Closure Doesn't Exonerate 'Modani', Congress Asserts
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Adani Group Shares Soar After Hindenburg Research Announces Closure
Hindenburg Research: »3st fhge €3 Y8 d96 @1 duat "fisegda fargs" ...

Hindenburg Research Shut down: sTeToff T8a 2 famrst sofa=t T et @i areft

What Hindenburg"s shutdown means for Indian markets and politics
BJP asks if Rahul Gandhi has a "contract" with Hindenburg

Hindenburg Research Shuts Down: A Legacy of Corporate Exposures Ends
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Hindenburg Research: f@eaent fa= & ®r3e¥ 7 6 U1 aa FIA 6l T, ...
Hindenburg Research Shuts Shop

Hindenburg which targeted Adani shuts shop

HIndenburg Research, the short-seller behind 2023 Adani stock rout, is closing. ...
Adani group stocks rally - Hindenburg research shutting down gave a boost?
Short-seller Hindenburg Research to shut down

Sensex, Nifty extend gains for 3rd day on strong global cues, lower US inflation

RSTavT= T T AT Foi = o8 — Fua
TITH AITHIAT AATHED AT Ao d; FReadt o= a8 ST 7 F...

3)30BH00MEINLITIA) A10mMemMISS)e BREIMIOHW BHSS) ag)™M aAl18aial 0000
e momw; m...

®@0B0MN9W EAISSWIS1® a0TMAWMENIGU) 01TVGATAT @RSATal]a 11SS)AYM); @R
Mo @LalmomMIal...

Simpleey.io

1.2M

1.2M

1.1M

1.1M

1.1M

1.1M

1.1M

1™

1™

995.6K

977.4K

973.4K

929.4K

926.1K

926.1K

901.8K

888.3K

888.3K

865.4K

865.4K

854.4K

849.3K

849.3K

827.6K

827.6K

Page 255 of 278


https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://www.devdiscourse.com/article/law-order/3226913-hindenburgs-closure-doesnt-exonerate-modani-congress-asserts
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://ntvtelugu.com/news/usa-based-companies-meta-facebook-hindenburg-research-shutter-down-india-742000.html
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/businessmanadani_hindenburgcompany_closure_founderanderson
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/hindenburg-impeachments-congressional-opinion
https://www.dinakaran.com/you_said_it-10
https://www.dinakaran.com/you_said_it-10
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://odishabytes.com/adani-group-shares-soar-after-hindenburg-research-announces-closure
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://punjabi.abplive.com/business/hindenburg-research-the-company-that-made-big-revelation-against-adani-is-closed-anderson-said-big-things-details-inside-832522
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://www.haribhoomi.com/business/news/hindenburg-research-shut-down-founder-nathan-anderson-announced-know-reason-67323
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/business/hindenburg-shuts-down-impact-adani-indian-markets-167224
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thefederal.com/category/news/bjp-asks-rahul-gandhi-contract-with-hindenburg-167177
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://thehindustangazette.com/national/new-delhi/hindenburg-research-shuts-down-a-legacy-of-corporate-exposures-ends-33102
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://hindi.goodreturns.in/news/hindenburg-founder-anderson-announces-to-close-short-seller-research-company-behind-adani-selloff-075249.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://sanatanprabhat.org/marathi/874427.html
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://bengali.oneindia.com/news/international/hindenburg-research-shuts-down-a-vindication-for-adani-and-emerging-markets-268515.html?ref_source=OI-BN&ref_medium=Home-Page&ref_campaign=Home-Page-Carousel
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/politics/closure-of-hindenburg-research-does-not-mean-adani-group-getting-a-clean-chit-congresss-first-reaction-on-the-closure-of-the-company-1101587
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.bhaskarhindi.com/international/hindenburg-research-company-closed-nathan-anderson-international-news-1101336
https://www.moneylife.in/article/hindenburg-research-shuts-shop/76113.html
https://www.moneylife.in/article/hindenburg-research-shuts-shop/76113.html
https://www.moneylife.in/article/hindenburg-research-shuts-shop/76113.html
https://www.moneylife.in/article/hindenburg-research-shuts-shop/76113.html
https://www.moneylife.in/article/hindenburg-research-shuts-shop/76113.html
https://www.theweek.in/wire-updates/business/2025/01/16/fgn24-us-ld-hindenburg.html
https://www.theweek.in/wire-updates/business/2025/01/16/fgn24-us-ld-hindenburg.html
https://www.theweek.in/wire-updates/business/2025/01/16/fgn24-us-ld-hindenburg.html
https://www.theweek.in/wire-updates/business/2025/01/16/fgn24-us-ld-hindenburg.html
https://www.theweek.in/wire-updates/business/2025/01/16/fgn24-us-ld-hindenburg.html
https://www.theweek.in/wire-updates/business/2025/01/16/fgn24-us-ld-hindenburg.html
https://www.theweek.in/wire-updates/business/2025/01/16/fgn24-us-ld-hindenburg.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.theweek.in/news/biz-tech/2025/01/16/h-indenburg-research-the-short-seller-behind-2023-adani-stock-rout-is-closing-why.html
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/markets/adani-group-stocks-rally-hindenburg-research-shutting-down-gave-a-boost-article-117284784?frmapp=yes
https://www.etnownews.com/companies/short-seller-hindenburg-research-to-shut-down-ceo-founder-nathan-anderson-article-117282239?frmapp=yes
https://www.etnownews.com/companies/short-seller-hindenburg-research-to-shut-down-ceo-founder-nathan-anderson-article-117282239?frmapp=yes
https://www.etnownews.com/companies/short-seller-hindenburg-research-to-shut-down-ceo-founder-nathan-anderson-article-117282239?frmapp=yes
https://www.etnownews.com/companies/short-seller-hindenburg-research-to-shut-down-ceo-founder-nathan-anderson-article-117282239?frmapp=yes
https://www.etnownews.com/companies/short-seller-hindenburg-research-to-shut-down-ceo-founder-nathan-anderson-article-117282239?frmapp=yes
https://www.etnownews.com/companies/short-seller-hindenburg-research-to-shut-down-ceo-founder-nathan-anderson-article-117282239?frmapp=yes
https://www.etnownews.com/companies/short-seller-hindenburg-research-to-shut-down-ceo-founder-nathan-anderson-article-117282239?frmapp=yes
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://english.varthabharati.in/india/sensex-nifty-extend-gains-for-3rd-day-on-strong-global-cues-lower-us-inflation
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/hindenburgs-stoppage-is-not-a-clean-chit-for-adani-congress
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://www.dainikprabhat.com/shares-of-gautam-adani%e0%a5%a4gautam-adanis-shares-today-anandotsav-shares-of-group-companies-rise-after-hindenburg-research-shut-down
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3346036/news/india/rahul-gandhi-calls-adani-a-thief-even-though-he-says-he-is-not-guilty-innocence-proved-adani-shares-jumped-up-to-nine-percent
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://janmabhumi.in/2025/01/16/3345992/news/india/hindenburg-research-that-hunts-down-adani-to-close-its-shutters-rahul-prashant-bhushan-and-jairam-ramesh-who-insulted-adani-will-be-guilty
https://simpleey.io/

adani

293.
294.
205.
296.
297.

208.
299.

300.

301.

302.
303.
304.
305.
306.
307.
308.
309.

310.
311.

312.
313.

314.

315.
316.

317.

Newstrack
DTNext.in
The Pioneer
The Pioneer
The Pioneer

Dhanam Online

Latestly

India Herald

22 2l Aor2d] <403
uled (Leading Gujarati
news portal)

Divya Himachal
Prabhasakshi: Hindi News
ThePrint

ThePrint

ThePrint

Babushahi

National Herald

Khas Khabar

Hmtvlive

Tamil News

Navarashtra
Equity Pandit

Social News XYZ

News Track English
Live Vns

Republic Bharat

15 Jan, 2025 - 17 Jan, 2025

Hindenburg Research: fReaast &t faie 7 For # Ta1 &% 37 o1 e q= ...
Hindenburg, which targeted Adani, shuts shop

Hindenberg winds up political turmoil

Anti-Adani short-seller Hindenburg Research disbanded

Adani group stocks rally; Adani Power surges over 9 pc

®@080M1 &HAn1M1HHe8 a110aTallalal a0 1MOWMNIGU) @PSATaIja1)SSIM], So
a’l aganss? @oso...

Hindenburg Research Shuts Down: f@east fa=r= @ duat! Nathan Anderson .

Hindenburg Research"s Dangerous Foray into Bollywood Find out more:

VAZLEL YUAL o4HL 22 4B, DAL GEILIL

FeT=T 97 RgTE Tor F2 qredt Eeaent s dudt |49

Hindenburg close: et % "d% g"HT HT0IT F a8 ASTHT T F AT ...

AT g M &7 [ReAaw hf &8 g1 ! GHA" & S [ 147 82 AT

e ¥ a7 g F7 Waad ag Tel & (% HIE F w0 e 7 T 0w

sramft % fgers Fare ST e aret Reaet fae a4

"Hindenburg reports were "Supari" taken against India"s rising economic power...
Closure of Hindenburg Research not clean chit for "Modani": Congress

7 2.0 & Ugel [ESAanT &7 da AT ST & T ¥ AT FIraver

Adani Shares: 52°0& =T 2555 K5 3755 & 9T 555™50..58 K™ $75°K0S eSS KE S
35 Bon=%e B,

ameTelL_erGLITd pliey Bimieusstid cpL LiiReusrs Mlailiy! ogref BlmisusTid
Blbwd) Guy...

Special Story : FT FIEwe RSTETH ATHTST? AZHIFLA STLATH FHTT ZIOTL?....
Adani Group Shares Soar 9% as Hindenburg Research Shuts Down

Hindenburg"s own demise likely to shield itself from regulatory consequences un..

Hindenburg, the short-seller that wiped billions off Adani"s market value, call...
ATt o e RdTe ST F32 arelt fEeaent A= T T8 94T HEn
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Hindenburg"s own demise likely to shield itself from regulatory consequences un..

Sensex, Nifty extend gains for 3rd day on strong global cues
Closure of Hindenburg Research not clean chit for ‘Modani": Congress
FIIAT AT FIOMAT Hindenburg = 19 &8

Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

Is There Something Fishy Behind Why Hindenburg Suddenly Shut Down?

Adani % f&eTs T ST 7 aret Reqent e T ST a85e

F5 grit Eeaert fme, geumas 7 BT a1 e, T ad B or aedhiT 3.
Hindenburg Research, which targeted Adani Group, disbands

Closure of Hindenburg Research doesn"t mean clean chit for ‘Modani": Congress

Adani Group stocks rally up to 9% after Hindenburg Research announces shut do
wn

Adani group stocks rally as Hindenburg shuts shop; NDTV surges over 9 pc
Closure of Hindenburg Research not clean chit for "Modani": Congress

Hindenburg, which targeted Adani, shuts shop
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Hindenburg Research: Adani Group =T HTeT Tg=TH ATl H9H1 FT @ ga ...
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Hindenburg"s own demise likely to shield itself from regulatory consequences un..

Hindenburg Research, Known for Adani Report, Discontinues Operations
Hindenburg, which targeted Adani, shuts shop
Adani group stocks rally as Hindenburg shuts shop; NDTV surges over 9 pc

Closure of Hindenburg Research not clean chit for ‘Modani": Congress
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Hindenburg Research Shuts Down: A Geopolitical Saga

Hindenburg Fallout: Legal Experts Cry Economic Terrorism
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Hindenburg"s own demise likely to shield itself from regulatory consequences un..
Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In

d...

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...

"Matter goes far deeper": Jairam Ramesh after Hindenburg Research shuts opera
tio...

"Hindenburg reports were "Supari" taken against India"s rising economic power...
By Sanmarg Online | Updated: Thu, 16 January 2025,15:00 IST

Adani Group Stocks Rally after Hindenburg Exit: How the Short-Seller Shook India
Hindenburg Research closure: ‘Kitne ghazi aaye, kitne ghazi gaye," says Adani G.
Need To Fix Accountability For Hindenburg “Hit Job”: Mahesh Jethmalani To NDT
V

Adani Group Stocks Rally As Hindenburg Shuts Shop, NDTV Surges Over 9%

Is Hindenburg Trying To Avoid Probe? Questions Arise As Short Seller Shuts Do
wn

Senior Lawyer Mukul Rohatgi Calls Hindenburg “Dubious”, Says “Track Them”
Short Seller Nathan Anderson Closes Hindenburg
“Who Were Crooked Puppets?” Lawyer Jai Anant Dehadrai On Hindenburg News

Hindenburg"s own demise likely to shield itself from regulatory consequences un..
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Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...

"Matter goes far deeper": Jairam Ramesh after Hindenburg Research shuts opera
tio...

"Hindenburg reports were "Supari" taken against India"s rising economic power...
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Tired Hindeburg wraps up operation after series of Corporate Battering

Need To Fix Accountability For Hindenburg “Hit Job”: Mahesh Jethmalani To NDT
Vv

Adani Group Stocks Rally As Hindenburg Shuts Shop, NDTV Surges Over 9%

“Who Were Crooked Puppets?” Lawyer Jai Anant Dehadrai On Hindenburg News
New Del...

Adani Power Share Price: Adani Group Stocks Rise Up To 9% After US Short Sell
er ...
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Hindenburg"s own demise likely to shield itself from regulatory consequences un..
Hindenburg Research shuts operations; experts argue ‘part of broader scheme to
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“Agenda was to bring down reputed companies”: Former CIC YK Sinha after Hind
enbu...

“This doesn"t mean that ‘Modani" has received clean chit”: Jairam Ramesh after...

“Matter goes far deeper”: Jairam Ramesh after Hindenburg Research shuts operat
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Need To Fix Accountability For Hindenburg "Hit Job™": Mahesh Jethmalani
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Hindenburg"s Closure: A Tale of Convenience?

Hindenburg, which dealt Adani a $140bn m-cap blow, to disband

Adani group stocks surge as US short-seller Hindenburg shuts

Adani group stocks surge as US short-seller Hindenburg shuts

Hindenburg’s own demise likely to shield itself from regulatory consequences und.
Need To Fix Accountability For Hindenburg “Hit Job”: Mahesh Jethmalani To NDT
\Y

Sensex, Nifty open in green as stock market rallies amid Hindenburg Research cl
...

Hindenburg, which dealt Adani a $140bn m-cap blow, to disband
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"Hindenberg" brought wealth and fame to Anderson...then why did the company ¢
los...

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...
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Adani group stocks surge as US short-seller Hindenburg shuts
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Adani group stocks surge as US short-seller Hindenburg shuts
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Closure of Hindenburg Research not a clean chit for Adani, PM Modi: Jairam Ram
€es...

Hindenburg Research to wind up operations
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Hindenburg: Why the sudden closure, Adani suffered a loss of 100 billion dollars...

Adani Shares: All shares of Adani Group rose, see the impact of Hindenburg new
s.

Adani Shares: All shares of Adani Group rose, see the impact of Hindenburg new
S.

Hindenburg: Why the sudden closure, Adani suffered a loss of 100 billion dollars...
US firm that targeted Adani shuts shop

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...
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Hindenburg Research shuts shop

Adani group stocks rally as Hindenburg shuts shop

BJP slams Rahul over Hindenburg, asks if he got ‘contract" to run the firm

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...

HIUH FAe-TGeHad 58 B & HISTU" & Ffiq f=re T3y off gt <@ ...
Closure of Hindenburg Research not a clean chit for Adani, PM: Jairam Ramesh

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...
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TopNews

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...

Hindenburg, short seller that took on Adani, to shut down

Congress said — No clean chit to ‘Modani" due to closure of Hindenburg: Even to..
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Hindenburg, the short-seller that wiped billions off Adani"s market value, call...
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Here's the real reason why Hindenburg Research is shutting down
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US firm that targeted Adani shuts shop US firm that targeted Adani shuts shop

Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

Jairam Ramesh Claims Hindenburg Research Shutdown Doesn"t Clear Adani Gro
up of ...

Has Rahul Gandhi got ‘contract’ of Hindenburg’s closed shop, asks BJP
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Closure of Hindenburg Research not clean chit for ‘Modani’: Congress

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...
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Adani group shares rise founder Anderson decides to disband Hindenburg
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Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...

Hindenburg closure not a clean chit for Adani group: Congress

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...
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"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
"Supari... Economic Terrorism" - BJP Spokesperson Hails Hindenburg Closure

Hindenburg Shuts Shop: "He Fears Being Probed..." Sr Lawyer Mahesh Jethmala
ni,...

Hindenburg Research shuts operations; experts argue "part of broader scheme
to ...

Adani group shares rise founder Anderson decides to disband Hindenburg
Hindenburg Research Shuts Down Amidst Controversy and Accusations
Adani group shares rise founder Anderson decides to disband Hindenburg
Congress: Hindenburg closure not a "Modani" clean chit

Did Hindenburg Research shut shop after raising hell for nothing?

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
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Adani-baiter Hindenburg Research shuts shop—"“from a place of joy”
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"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
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"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
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"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
Hindenburg, which targeted Adani, shuts shop
"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...
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Hindenburg Research Shuts Down: All You Need to Know

The closure of Hindenburg does not mean that ‘Modani" got a clean chit, Congres

Short-seller Hindenburg Research to be disbanded: founder
Contract To Destabilize India?" BJP Hits Out at Rahul Gandhi Over Hindenburg

Adani Group Shares Surge: Adani Group shares rocketed as soon as Hindenburg
clos...

'Kitne Ghazi Aaye, Kitne...": Adani Group CFO shares cryptic message as Hinden
bu...
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What Scott Bessent, Trump"s Treasury Pick, Might Get Asked Today

Adani Group Shares See Surge Following Hindenburg Research Closure

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...
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“Agenda was to bring down reputed companies”: Former CIC YK Sinha after Hind
enbu...

Hindenburg Research | I & FMHle WA 9K TERING" SFF T AT T....

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...
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"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
Is Hindenburg Trying To Avoid Probe? Questions Arise As Short ...
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Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

US Short seller Hindenburg Research that targeted Adani group, shuts operations
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Closure of Hindenburg Research not clean chit for "Modani": Congress
"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...

Adani Group Stocks Soar After Hindenburg Research Shuts Down
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Mahesh Jethmalani, other legal experts call Hindenburg"s disbanding "Run for C..
"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...

"Agenda was to bring down reputed companies": Former CIC YK Sinha after Hind
enbu...

"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...
Adani-baiter Hindenburg Research shuts shop—*from a place of joy”
“This doesn"t mean that ‘Modani" has received clean chit”: Jairam Ramesh after...

Congress MP Jairam Ramesh Comments on Hindenburg"s Closure and Adani Co
ntrovers...

8th pay commission"s formation approved by Union Cabinet — The ...

Mahesh Jethmalani, other legal experts call Hindenburg"s disbanding "Run for C..
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"This doesn"t mean that "Modani" has received clean chit": Jairam Ramesh afte...

Scorching irony: Hindenburg ends up closing its own shop!

Hindenburg Research : [sezotdl susl o8, 2Az10(l Jud dssl vl 22 ...
What Scott Bessent, Trump"s Treasury Pick, Might Get Asked Today

Mahesh Jethmalani, other legal experts call Hindenburg"s disbanding "Run for C..

Nate Anderson"s Hindenburg Research to shut shop. Here"s why
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Mahesh Jethmalani, other legal experts call Hindenburg"s disbanding "Run for C..

Why Hindenburg And Nate Anderson Are Running For Cover Manage your data
Short-seller Nathan Anderson shuts Hindenburg
Hindenburg Closure No Clean Chit For "Modani" Group: Congress

Hindenburg afraid of Donald Trump? Speculations arise as short seller shuts dow
n...
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"Matter goes far deeper": Jairam Ramesh after Hindenburg Research shuts opera
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Has Rahul Gandhi got "contract" of Hindenburg"s closed shop, asks BJP
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BJP MP Mahesh Jethmalani accuses Hindenburg of economic terrorism, links US
Shor...

"Matter goes far deeper": Jairam Ramesh after Hindenburg Research shuts opera
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Mahesh Jethmalani, other legal experts call Hindenburg"s disbanding "Run for C..

“Shook empires that needed shaking”: Hindenburg Research To Shut Down

Hindenburg Shuts Shop After Wiping Out Rs 10-Lakh Crore In Adani Investors" W
ea...
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Hindenburg"s closure gives no clean chit to "Modani": Congress fires
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Adani Group"s shares surge due to closure of Hindenburg, cast a spell on domest
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"Hindenburg reports were "Supari" taken against India"s rising economic power...
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Hindenburg Reports Were ‘Supari" Taken Against India"s Rising Economic Power

Hindenburg, which targeted Adani, shuts shop
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Kitne Ghazi Aaye....: Adani CFQO"s cryptic post after Hindenburg"s shutdown

Kitne Ghazi Aaye....: Adani CFO"s cryptic post after Hindenburg"s shutdown

Y AT T ASET? Arfew A Useee F Reda e iy a9 w5 a6 oy %

THT 7 oft A 1? e 1 vevae 7 Reaant f|= & a8 F3 #v forar F...

Adani group stocks rally; Adani Power surges over 9 pc

Hindenburg news LIVE Updates: Adani shares rally upto 9% as ...

"Hindenburg reports were "Supari" taken against India"s rising economic power...
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Why did Hindenburg Research, short-seller behind Adani Group $150 bn rout, shu
t...

Big Breaking: =Toft 7 9% AT Tor e ATAT Rt R dhoet aal ...

Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

“Who Were Crooked Puppets?” Lawyer Jai Anant Dehadrai On Hindenburg News
"Hindenburg reports were "Supari" taken against India"s rising economic power...
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Shares of Adani Group jump as Hindenburg Research announces closure
"Hindenburg reports were "Supari" taken against India"s rising economic power...
Hindenburg Research Shut Down: ST&TT 9T reahT FuT<T Feaent = we...
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The notorious Hindenburg, which targeted the Adani Group, came under close ex
ami...

Video | Hindenburg Shut Down: Donald Trump ¥ g AT & Tgel F9+T 9%, F4T...

F7 g 7 TRl @ et Ra=, F9t % qeaTae qe UeTad 7 & A

ST T F T AT ETaT FT T=7T AT, WSS 7 6T 8 FTA F7 UATT
"Hindenburg reports were "Supari" taken against India"s rising economic power...
Adani group stocks rally; Adani Power surges over 9 pc

"Hindenburg reports were "Supari" taken against India"s rising economic power...
"Hindenburg reports were "Supari" taken against India"s rising economic power...

Hindenburg shutdown: ‘| now view Hindenburg as a chapter in my life, not a centr.

"Hindenburg reports were "Supari" taken against India"s rising economic power...
"Hindenburg reports were "Supari" taken against India"s rising economic power...
Hindenburg Research Closes Its Doors: A Journey of Financial Forensics

Adani group stocks rally after Hindenburg shut down; Adani Power surges over 9
%

"Hindenburg reports were "Supari" taken against India"s rising economic power...

Why did Hindenburg Research, short-seller behind Adani Group $150 bn rout, shu
t..

Kitne Ghazi Aaye....: Adani CFO"s cryptic post after Hindenburg"s shutdown

Hindenburg Research To Shut Down: A Look Back At Short-seller"s Allegations A
ga...

"Hindenburg reports were "Supari" taken against India"s rising economic power...
"Hindenburg reports were "Supari" taken against India"s rising economic power...
Here Hindenburg"s shop closed and Adani"s shares jumped there —

#2 g5 "fReaat Ra=" it g, W3S - fae Q2 o Fut Frs

Hindenburg Shutdown: The End of an Era for Aggressive Short-Selling
"Hindenburg reports were "Supari" taken against India"s rising economic power...

Why did Hindenburg Research, short-seller behind Adani Group $150 bn rout, shu
t...

Adani Group shares rise as Hindenburg Research shuts down. Details here

Tevae # ‘RFeaast" 7 fGars faq siv ovgva.. [ 1 a3 F7 & FuHr? 916 ...
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"Hindenburg reports were "Supari" taken against India"s rising economic power...

New Delhi: w1 &7 47 § Fear? fEeaent & & g9 1¥ gagse qamErr ...

Hindenburg Research: Adani I FT S¥aT & THATT TgATT aTell f@eaad av...
"Hindenburg reports were "Supari" taken against India"s rising economic power...
Hindenburg Research closed:st=T=t u% fq1e ST % Attt Rewent e faar...
"Hindenburg reports were "Supari" taken against India"s rising economic power...
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Hindenburg Research, whose reports wiped billions off Gautam Adani"s wealth, s
h...

Hindenburg Disbanding Easy Way Out In Face Of Penalties, Says Ajay Bagga Ma
nage ...

"Hindenburg reports were "Supari" taken against India"s rising economic power...
"Hindenburg reports were "Supari" taken against India"s rising economic power...
TETHT T2 FIT I Tl § 27 & 99 FT TR0, ..

"Hindenburg reports were "Supari" taken against India"s rising economic power...
"Hindenburg reports were "Supari" taken against India"s rising economic power...
Adani"s Nemesis: Hindenburg Research Shuts Down

T T o AT F 1 AT TS, ST ST T [ w1 THar g, Beaas ..
Adani Power 3% a9z % =i § 3@+ 1 At a8t same

ASTHT 9 % A3 § 3| Reaast R\ & 92 g & arg Haershi #71 ...

T 277 AT AT, IT I FISAT TS TS, RSTanT=T Ges |9
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"Difficult to comment": Haryana AAP Chief Sushil Gupta on Hindenburg Research
di...
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Anti-Adani short-seller Hindenburg Research disbanded
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"Hindenburg reports were "Supari" taken against India"s rising economic power...

Hindenburg Research Shutdown: 5°°0=s% 285 K5 $00% & 2057050 dsT Seot
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"Hindenburg reports were "Supari" taken against India"s rising economic power...
"Hindenburg reports were "Supari" taken against India"s rising economic power...
Adani Stocks Surge: Impact of Hindenburg Report on Adani Group Shares

Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

ATTIR ATHTSAT T AT T 1T e aTel f@e=a Tt & The end T gl — ...

"Difficult to comment": Haryana AAP Chief Sushil Gupta on Hindenburg Research
di...

Hindenburg close : B=aaRT ¥ a8@Ta & T ASTHT AYE % AT § S qSil
US: Hindenburg Research that targeted Adani group, shuts operations
SO I ST T ATAT dw T (g edant a9 &, T 7799 TS o &l 5.

Hindenburg Research Shut Down: Adani group stocks rally; Adani Power surges o
ver...

FETAT TT AT AT ATAT (Reeadt = T 6t 912 =1+ &t =
Adani Group Stocks Rally After Short Seller Hindenburg Research Shuts Down
Big rise in Adani Power and group shares, mcap increased by Rs 87,750 crore

Hindenburg Research Shut down: Hindenburg Research, which was in trouble wit
h Ad...

Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

US-Based Hindenburg Research Announces Closure of Operations

Infamous Hindenburg, which targeted Adani Group, faced intense scrutiny from In
d...

Adani Group stocks surge upto 7?ter US short seller Hindenburg shuts shop
Hindenburg Research ¥ & g9 & aT@ Adani Group & %1 & 9% T #T STXaT...
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Adani Group shares rise: Eeart fE= % a7 g9 & 912 ST A7 & AT,
feeaart fm= & a2 g AT =TI & 91 STETT T % I3 H 9% T A ..

ATTe ATHTSAAT FIELavITaT STaT HLOTAT Fedast=a1 =T HAT!

AT T T 9T a7 ATt Reaawt = 0% TR 1T, wree? 9199 Us...
Hindenburg Research &t @e¥ & Tishe a« 77 Adani Group F 94!

sramoft ¥ fegers Frare STy e aret Reaet R |

sramoft ¥ feers Frare ST e aret Reaet foe ag

TEeqaT 9%, WSS 7 A5l adTs A9l a97g ; Fgl- "qF Tar & 97 9877 &odrs...
Adani Stocks Rally: f@saart fa= @ 2 F1 s@¥? A=l F ) § oL
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	1, 2 • PG
	135 • Sqcm
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	Hindenburg valo kamkaaz band karan da fansala
	1, 2 • PG
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	15 Jan, 2025 - 17 Jan, 2025


	Hindenburg Research ends the chapter
	1 • PG
	271 • Sqcm
	640362 • AVE
	982.16K • Cir
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	15 Jan, 2025 - 17 Jan, 2025
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	NDTV Profit (8)
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