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No Newspaper Headline Edition Pg

1. The Economic Times Hindenburg's Nate Anderson under cloud for alleged Mumbai 11
ties with Canadian Hedge Fund

2. The Indian Express Hindenburg's Nate Anderson under cloud for sharing  Jaipur + 2 11
report with hedge fund

3. Millenniumpost Nate Anderson under cloud for sharing report with Delhi 10
hedge fund

4, The Hans India Hindenburg founder under cloud Hyderabad 1,7

5. Ahmedabad Mirror Hindenburg's Anderson comes under scrutiny Ahmedabad 7

6. Metro Vaartha Allegation against Hindenburg Kochi 5

7. Veer Arjun Hedge Fund ke sath report sajha karne par Delhi 10
Hindenburg ke Net Enderson swalon ke ghere mein

8. Navbharat Hindenburg's Nate Anderson comes under question ~ Mumbai 3
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Mumbai

Hindenburg’s Nate Anderson
Under Cloud for Alleged Ties
with Canadian Hedge Fund

Toronto: Nate Anderson, ‘acti-
vist’ short-seller who has anno-
unced shutting down of his al-
most eight years old research
firm Hindenburg, is under cloud
for alleged links with hedge
funds in preparing reportstarge-
ting companies, a Canadian por-
tal said citing documents filed
beforea court in Ontario.

In a cache of documents filed at
the Ontario Superior Courtof Jus-
tice in a complex defamation law-
suit, the head of Canada’s Anson
hedge fund, Moez Kassam said his
firm has shared research “with a
wide variety of sources” including
Hindenburg's Nate Anderson.

The Market Frawds portal said
that court documents allegedly re-
vealed that Hindenburg colluded
with Anson while preparing a re-
port. The preparation of bearish
reports without disclosure of par-
ticipation can be charged as secu-
rities fraud by the US Securities
and Exchange Commission.

While Anson and Kassam co-
uldn’t be immediately reached,
anemail sent to Anderson remai-
ned unanswered,

Market Fraudsalsoshared scre-
enshots of some email interac-

tions which it claims to have ac-
cessed through the documents
available with the Ontario court -
between Hindenburg and Anson
tosupport its charge.

“From what we have read so far,
itisalmosta certainty that when
the whole exchange between
Hindenburg and Anson reaches
the SEC, Nate Anderson will be
charged with securities fraud in

2025, the website said.
O “There are multiple
(N counts of securities

fraud for both Anson
Funds and Nate Anderson, and
we have only gone through 5 per
centof what'sinthereasof theti-
meof writing,” itsaid. “We know
for a fact, from the email conver-
sations between Anderson and
Anson Funds, that he was indeed
working for Anson and publis-
hed whatever they told him to,
from the price target to what sho-
uld and shouldn't be in the re-
port. He asked them multiple ti-
mes if they needed more. From
what we can see in the dozens of
exchanges, at no time did he have
editorial control. He was being
told whattopublish,” the website
claimed. —PTI

1.IM « Cir
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‘Hindenburg’s Nate Anderson under
cloud for sharing report with hedge fund’

PRESSTRUSTOFINDIA
TORONTO,JANUARY 19

NATE ANDERSON, ‘activist’
short-seller who has announced
shutting down of his almost eight
years old research firm
Hindenburg, is under cloud for
alleged links with hedge fundsin
preparing reports targeting com-
panies,a Canadian portal said cit-
ing documents filed before a
court in Ontario.

Inacache of documents filed
at the Ontario Superior Court of
Justice in a complex defamation
lawsuit, the head of Canada’s
Anson hedge fund, Moez Kassam
said his firm has shared research

“with a wide variety of sources”
including Hindenburg's Nate
Anderson. The Market Frauds
portal said that court documents
allegedly revealed that
Hindenburg colluded with
Anson while preparing a report.
The preparation of bearish re-
ports without disclosure of par-
ticipation can be charged as se-
curities fraud by the US Securities
and Exchange Commission (SEC).

While short sellers borrow a
security, sell it on the open mar-
ket, and expect to repurchase it
for less money after theirdamn-
ing report against the company
brings stock down, involvement
of hedge funds raises eyebrows
as they could also place parallel

bets, putting more downward
pressure on stock prices.

While Anson and Kassam
couldn't beimmediately reached,
an email sent to Anderson re-
mained unanswered.

“We know for a fact, from the
email conversations between
Anderson and Anson Funds, that
he wasindeed working for Anson
and published whatever they
told him to, from the price target
to what should and shouldn't be
in the report. He asked them
multiple times if they needed
‘more’. From what we can see in
the dozens of exchanges, at no
time did he have editorial con-
trol. He was being told what to
publish,” the website claimed.

Simpleey.io

Market Frauds also shared
screenshots of some email inter-
actions — whichit claims to have
accessed through the documents
available with the Ontario court
— between Hindenburg and
Anson to support its charge.

Last week, Anderson an-
nounced shutting down of
Hindenburg Research, which
made headlines globally in 2023
after publishing explosive reports
about Gautam Adani's conglom-
erate, sparking political rows and
major losses for the company.

Hedidn'tshare a specific rea-
son for his decision, but ex-
pressed a desire to spend more
time with friends and family in
the future.
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Nate Anderson under cloud for
sharing report with hedge fund

Head of Anson hedge fund, Moez Kassam said his firm has shared
research Wwith various sources’ including Hindenburg’s Nate Anderson

TORONTO: Nate Anderson,
‘activist’ short-seller who has
announced shutting down
of his almost eight years old
research firm Hindenburg, is
under cloud for alleged links
with hedge funds in preparing
reports targeting companies,
a Canadian portal said citing
documents filed before a court
in Ontario,

In a cache of documents
filed at the Ontario Superior
Court of Justice in a complex
defamation lawsuit, the head
of Canada’s Anson hedge fund,
Moez Kassam said his firm has
shared research “with a wide
variety of sources” including
Hindenburg’s Nate Anderson,

The Market Frauds portal
said that court documents alleg-
edly revealed that Hindenburg
colluded with Anson while pre-
paringa report. The preparation
of bearish reports without dis-
closure of participation can be
charged as securities fraud by
the US Securities and Exchange
Commission (SEC).

While short sellers borrow a
security, sell it in the open mar-
ket, and expect to repurchase it
for less money after their damn-
ing report against the company
brings stock down, involvement
of hedge funds raises eyebrows

Hindenburg's Nate Anderson

The Market Frauds
portal said that
court documents
allegedly revealed
that Hindenburg
colluded with
Anson while
preparing a report

Highlights

» Preparing bearish
reports without
participation disclosure
can be charged as
fraud by US SEC

» Short sellers borrow a
security, sell it in open
market & expect to buy
it for less money after
their report against firm
brings the stock down

» Involvement of hedge
funds raises eyebrows
as they could also
place parallel bets,
putting more downward
pressure on stock prices

as they could also place parallel
bets, putting more downward
pressure on stock prices.
While Anson and Kas-
sam couldn’t be immediately
reached, an email sent to Ander-
son remained unanswered. “We
know for a fact, from the email
conversations between Ander-
son and Anson Funds, that he
was indeed working for Anson
and published whatever they
told him to, from the price tar-

get to what should and shouldn't
bein the report. He asked them
multiple times if they needed
‘more. From what we can see in
the dozens of exchanges, at no
time did he have editorial con-
trol. He was being told what to
publish,” the website claimed.
Market Frauds also shared
screenshots of some email
interactions - which it claims
to have accessed through the
documents available with the

Ontario court - between Hin-
denburg and Anson to support
its charge. “There are multiple
counts of securities fraud for
both Anson Funds and Nate
Anderson, and we have only
gone through 5 per cent of
what’s in there as of the time
of writing,” it said. “From what
we have read so far, it is almost
acertainty that when the whole
exchange between Hindenburg
and Anson reaches the SEC,
Nate Anderson will be charged
with securities fraud in 2025”

When the association first
emerged, Hindenburg had said
it received “hundreds of leads
each year from diverse sources,’
such as industry experts, whis-
tleblowers and other investors.
“We rigorously vet each lead
and have always maintained
full editorial independence over
our work?”

In 2020, Hindenburg
Research published a report
on Facedrive, a Canadian com-
pany that went public through
A reverse merger as an eco-
friendly ride-sharing service,
chiding it for being over valued
and lavishly paying promot-
ers. Anson allegedly exchanged
emails with Anderson over the
report and court documents
reveal the hedge fund had

Simpleey.io

knowledge of when the report
was to be published.

The filings follow a sepa-
rate years-long investigation
by the US Justice Department
and the Securities and Exchange
Commission. In June, Anson
Funds Management and Anson
Advisors Inc, without admit-
ting or denying any wrongdo-
ing, agreed to pay $2.25 million
to settle SEC claims that they
failed to tell clients about pay-
ments to outside publishers of
bearish rescarch.

Last week, Anderson
announced shutting down of
Hindenburg Research, which
made headlines globally in
2023 after publishing explo-
sive reports about billionaire
Gautam Adani’s conglomer-
ate, sparking political rows and
major losses for the company.

He didn't share a specific
reason for his decision, but
expressed a desire to spend
more time with friends and
family in the future. "Nearly 100
individuals have been charged
civilly or criminally by regu-
lators at least in part through
our work, including billionaires
and oligarchs. We shook some
empires that we felt needed
shaking,” he wrote announc-
ing the decision. AGENCIES

Page 5 of 26



https://simpleey.io/

219 - Sgcm

19 Jan, 2025 - 20 Jan, 2025

The Hans India « 20 Jan « Adani Group
Hindenburg founder under cloud
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SHARING REPORT WITH HEDGE FUND
Hindenburg founder under cloud

HaNs NEws SERVICE
New Devmt

SUBSTANTIAL  evidence
has begun to emerge against
the controversial short-seller
Hindenburg Research and its
founder Nathan Anderson
in a court battle in Ontario,
Canada, exposing Hinden-
burg’s secret ties, and po-
tential securities fraud and
faulty disclosures made by

Nathan Anderson

the firm and the founder, ac-
cording to media reports.
“There are multiple counts
of securities fraud for both
Nate Anderson and Anson

390.49K - Cir

Funds, and we have only re-
viewed 5 per cent of the ma-
terial as of the time of writ-
ing" said a report by Market
Frauds, a Canadian online
investigative news outlet. “It is
almost certain that when the
entire exchange between Hin-
denburg and Anson reaches
the SEC, Nate Anderson will
be charged with securities
fraud in 2025 the report
states. Continued on Page 7
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Hindenburg founder
under cloud

Continued from pl
Hindenburg’s decision
to abruptly close down op-
erations has taken many by
surprise, particularly due to
its timing -- just three days
before Donald Trump's

inauguration.

In November 2024,
Bloomberg's Crack
Research team published
an extensive report, the
first in a series exposing
the covert forces behind
various short-sellers and
research firms, including
Hindenburg. The report,
titled “Short-Sellers’ Secret
Talks and Alliances Emerge
in Court Battle”, centred on
firms, including Hinden-
burg Research and Anson
Funds, a Canada-based
fund operated by Moez
Kassam, of Indian origin.
Denying any relationship
with Anson, Hindenburg
told Bloomberg that it
receives “hundreds of leads
each year from diverse
sources. We rigorously vet
each lead and have always
maintained full editorial
independence over our
work,” it said.

Following the article,
Anderson also publicly
denied any partnership
with Anson or anyone else.
However, leaked emails

suggest otherwise. Dozens
of emails exchanged
between Hindenburg and
Sanjeev Puri of Anson in
2019 over a trade indicate
that Anson took the edito-
rial lead, with Hindenburg
having little to no editorial
control. It is still uncertain
whether there were any
financial arrangements
between the two.

Sources indicate that the
Adani Group, which did
not sue the short-seller,
initiated covert investiga-
tions with foreign intel-
ligence partners last year
to counter those working
against them. Hindenburg
first released its report on
the Adani Group in January
2023, leading to a market
valuation loss of over $150
billion,

The role of Anson in the
attacks on the Adani Group
remains unclear, with some
reports alleging that its
backers include organised
crime. Marissa Siegal Kas-
sam, the wife of Anson’s
founder, and Mahua Moitra
were colleagues at JP Mor-
gan, where Moitra worked
for nearly 12 years, Moitra
was the one who initiated
the attacks on the Adani
Group in the Lok Sabha
post-Hindenburg report.

19 Jan, 2025 - 20 Jan, 2025
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Hindenburg’s Anderson j
comes under scrutiny
He allegedly shared info with hedge funds

#TORONTO
Nate Anderson, ‘activist’ short-
seller who has announced shutting
down of his almost eight
years old research firm
Hindenburg, is under
cloud for alleged links with
hedge funds in preparing
réports targeting compa-
nies, a Canadian portal said
citing documents filed
before a court in Ontario.
In a cache of documents
filed at the Ontario
Superior Court of Justice in a com-
plex defamation lawsuit, the head
of Canada’s Anson hedge fund,
Moez Kassam said his firm has
shared research “with a wide variety

of sources” including Hindenburg's
Nate Anderson.

The Market Frauds portal said
that court documents
allegedly revealed that
Hindenburg colluded with
Anson while preparing a
report. The preparation of
bearish reports without
disclosure of participation
can be charged as securities
fraud by the US Securities
and Exchange Commission
(SEC).

Involvement of hedge funds

raises eyebrows as they could also
place parallel bets, putting more
downward pressure on stock prices.

PTI
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Channel Overview

Business Channel Hindi Channel
Total Clip Top Channel Total Clip Top Channel
6 NDTV Profit (6) 5 NDTV India (2)

1. g otV Profit 6 1.V NDTV India 2
2. @ Bharat Samachar 2

3. ﬂ%ﬁ India News 1

English Channel

Total Clip Top Channel
6 NDTV24x7 (6)
1. 89 NDTV24x7 6
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Channel Overview

Regional & Others Channel

Total Clip Top Channel
1 Bharat Express (1)

1. ms Bharat Express 1
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. NDTV Profit
g Adani Group

JHEADLINE |

I_I HINDENBURG

RESEARCH

HINDENBURG INVOLVED IN SECURITIES FRAUD

(e =7 Xe] SR [2'H CITI ON TELECOM
Any AGR Relief Would Be An Added Positive

NOTV | Profit
|SENSEX

76619.33 7 423.49
Jan20  073284sm

Headlines: Hindenburg Research
involved in security fraud with
Canada’s Anson Funds, says a report.

Headline ¢ English « 07:33 AM 20 Jan, 2025

. NDTV India
Adani Group

Lanl s ‘
N fEsart & i e YevH Bt giwa 3R i
IS5 Bmwmmmmmm«
=a&@?m@wm“m

PLAY

Headline: Hindenburg chief Nate
Anderson’'s troubles increased further.
Founder Nate Anderson under cloud,
Allegations of coll...

Headline ¢ Hindi - 06:27 AM 20 Jan, 2025

19 Jan, 2025 - 20 Jan, 2025

NOTV. NDTV24x7
Adani Group

DID HINDENBURG COLLUDE WITH FIRM? é“gxw"

| |

QUESTION IS, WHO
PROFITED FROM
THEIR FAKE REPORT
ON ADANI STOCK?

JAI ANANT DEHADRAI
SC ADVOCATE

| 4 | SAIF ATTACK CASE: ACCUSED\IN s
5-DAY CUSTODY (G

Trouble for Hindenberg: Founder Nate
Anderson under cloud, Allegations of
collaborating with hedge funds.
Creating targetedr...

News ¢ English < 06:48 AM 20 Jan, 2025

NOTV. NDTV24x7
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Hindenburg"s Nate Anderson faces scrutiny over alleged links with hedge funds

Hindenburg Founder Anderson Named In Investigations For Securities Fraud, Fau
Ity...
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Hindenburg’s Nate Anderson faces scrutiny over alleged links with hedge funds

Hindenburg's Nate Anderson under scrutiny for sharing report with hedge fund: R
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Hindenburg’s Nate Anderson faces scrutiny over alleged links with hedge funds
Hindenburg's Nate Anderson Under Cloud For Sharing Report With Hedge Fund
"Shocking Revelations": Lawyer On Reports Of "Fraud" By Hindenburg Chief
Hindenburg"s Nate Anderson Under Cloud Over Alleged Links With Hedge Fund
Hindenburg Founder Nate Anderson Faces Allegations of Hedge Fund Collusion
= 79 T qvg 1A et R e 99 ) @@ O w5 awd
Hindenburg"s Nate Anderson could be charged with securities fraud: Report
Hindenburg's Nate Anderson under cloud for sharing report with hedge fund

News Ncr News Delhi News Hindenburg Research s Net Anderson Faces Allegati
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Hindenburg allegedly colluded with hedge fund: Report
Hindenburg's Nate Anderson could face securities fraud charges: Report
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Hindenburg"s Nate Anderson under scrutiny for hedge fund ties in targeting comp.
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Hindenburg Research, Founder Nathan Anderson Named In Probe for Securities
Fraud...
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Hindenburg’s Nate Anderson faces scrutiny over alleged links with hedge funds
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Hindenburg founder Anderson named in investigations for securities fraud, faulty...
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Nate Anderson, founder of Hindenburg Research, under scrutiny for securities fra.
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Hindenburg's Nate Anderson under cloud for sharing report with hedge fund
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Hindenburg founder Anderson named in investigations for securities fraud, faulty...

Hindenburg Founder Anderson Named In Investigations For Securities Fraud, Fau
Ity...

Hindenburg founder Anderson named in investigations for securities fraud, faulty...
Hindenburg allegedly colluded with hedge fund: Report
Hindenburg's Nate Anderson under cloud for sharing report with hedge fund

Hindenburg Research Founder Faces Fraud Allegations
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Hindenburg founder Anderson named in investigations for securities fraud, faulty...

Hindenburg’s Nate Anderson Faces Scrutiny Over Sharing Report with Hedge Fu
nd

Hindenburg founder Anderson named in investigations for securities fraud, faulty...

Hindenburg founder Anderson named in investigations for securities fraud, faulty...

Lawyer On Reports Of ‘Fraud" By Hindenburg Chief
Hindenburg"s Nate Anderson Under Cloud Over Alleged Links With Hedge Fund

As Hindenburg Shuts Down, Nate Anderson Under Cloud Amid Alleged Links Wit
h Anso...

Hindenburg founder Anderson named in investigations for securities fraud, faulty...
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Hindenburg founder Anderson named in investigations for securities fraud, faulty...

“Shocking Revelations”: Lawyer On Reports Of ‘Fraud" By Hindenburg Chief

fESanT & FEITTF TS 7 19 Sfaefd grarest, oo e i S ...

fESant FaeI" F&=T AUV FeATHAT g5 FETFHIUT AT
2RISR WI6a ARl F0G6Q AG6a QE6eAAaE AAET0IB!

“Shocking Revelations”: Lawyer On Reports Of ‘Fraud" By Hindenburg Chief
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Hindenburg’s Nate Anderson could be charged with securities fraud: Report

Nate Anderson under cloud for sharing report with hedge fund
Hindenburg founder Anderson named in investigations for securities fraud, faulty...

Hindenburg"s Nate Anderson Under Cloud Over Alleged Links With Hedge Fund
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Hindenburg founder Anderson faces securities fraud, disclosure probe
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Hindenburg"s Nate Anderson Under Cloud Over Alleged Links With Hedge Fund

Hindenburg founder Anderson named in investigations for securities fraud, faulty...
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Hindenburg founder Anderson named in investigations for securities fraud, faulty...
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Hindenburg founder Anderson named in investigations for securities fraud, faulty...
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Hindenburg Founder Anderson Named In Investigations For Securities Fraud, Fau
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