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Buch gets Lokpal Clean Chit
Lokpal gives a clean chit to former Sebi chief Buch

Lokpal disposes of complaints against ex-Sebi chief
Puri Buch

Lokpal gives clean chit to Buch
Lokpal rejects complaints against ex-Sebi chief buch
Lokpal gives clean chit to Buch in Hindenburg case

Hindenburg case Lokpal clears ex-SEBI chief Buch,
terms charges as motivated

Buch gets clean chit in Hindenburg case
Lokpal nixes 5 complaints against Sebi ex-chief
Buch

Lokpal nixes 5 complaints against Sebi ex-cheif
Buch

Lokpal gives clean chit to former SEBI chair Buch
Lokpal gives clean chit to ex-Sebi chief Buch

LOKPAL GIVES CLEAM CHIT TO FORMER SEBI
CHAIR BUCH

Lokpal clean chit to Buch: Not even an iota of
credible evidence exists

Lokpal gives clean chit to ex-SEBI chief Buch
Hindenburg case: Ex-Sebi chief Buch gets clean chit

Corruption case: Lokpal clean chit to former Sebi
chief Madhabi Puri Buch

Corruption case: Lokpal clean chit to former Sebi
chief Madhabi Puri Buch

Lokpal clears former SEBI chief Madhabi Puri Buch
in alleged market fraud case

Hindenburg case: Ex-Sebi chief Buch gets clean chit
Lokpal clean chit for Madhabi Buch

Lokpal gives clean chit to former SEBI chief Madhabi
Puri Buch on Hindenburg allegations
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23. Millenniumpost Lokpal gives clean chit to ex-SEBI chief Madhabi Delhi 1,4
Puri Buch on Hindenburg allegations

24. The Hindu Lokpal gives clean chit to Madhabi Buch in Kochi 8
Hindenburg case

25. The Hindu Clean chit to Madhabi Buch in Hindenburg case Mumbai 1,10

26. Telangana Today Lokpal's clean chit to Madhabi Buch Hyderabad 8

27. The Morning Standard Corruption case: Lokpal clean chit to former Sebi Delhi 10
chief Madhabi Puri Buch

28. The Daily Guardian LOKPAL GIVES CLEAN CHIT TO MADHABI, Chandigarh + 1 1,5
THRASHES HINDENBURG REPORT

29. Orissa Post Lokpal gives clean chit to former SEBI chief Madhabi Bhubaneshwar 8
Puri Buch

30. Deccan Herald Lokpal disposes of complaints against Buch Bengaluru 1,9

31. The Tribune Lokpal clean chit to SEBI ex-chief Buch Chandigarh + 1 1,10

32. The Hans India Clean chit to ex SEBI chief Madhabi Buch Hyderabad 1

33. Telegraph Clean chit to Buch Kolkata 1,11

34. Mid Day Ex-SEBI chief Madhabi Buch gets clean chit in Mumbai 10
market fraud case

35. Navbharat Clean chit to Madhabi Buch Pune 1

36. Navshakti Clean chit given to Madhavi Puri Butch Mumbai 1,5

37. Nav Rashtra Clean chit given to Madhavi Puri Butch Mumbai 1

38. Samachar Jagat Former SEBI chief Buch gets clean chit in Jaipur 4
Hindenburg case

39. Maharashtra Times Lokpal gives 'clean chit' to Butch Mumbai 1,8

40. Navbharat Times Former SEBI chief get clean chit from lokpal in Delhi 1
Hindenburg case

41. Amar Ujala Former SEBI chief get clean chit from lokpal in Delhi 16
Hindenburg case

42. Jansatta Former SEBI chief get clean chit from lokpal in Delhi 10
Hindenburg case

43. Dainik Jagran Lokpal Gives a Clean Chit to Former Sebi Chief Chandigarh 11
Buch

44, Dainik Jagran Hindenburg mamle me purv sebi pramukh Madhbi Delhi 11
booch ko mili clean chit

45. Rajasthan Patrika Madhbi booch ko mili clean chit , nahi hogi koi janch  Delhi 11
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46. Dainik Bhaskar Sebi ki purav chairperson buch ko lokpal se clean Chandigarh 1
chit

47. Dainik Bhaskar Sebi ki purv chairmen Booch ko lokpaal se clean chit  Delhi 1,12

48. Jag Bani Purav sebi pramukh madhabi buch ko lokpal ne di Chandigarh 1
clean chit

49. Punjab Kesari Purav sebi pramukh madhabi buch ko lokpal ne di Chandigarh 2
clean chit

50. Ajit Sabka sebi mukhi Madhabi puri buch nu clean chit Chandigarh 1

51. Loksatta Madhabi Buch acquitted in Hindenburg case Mumbai 1,8

52. Dainik Jagran (Rashtriya) Hindenburg mamle me lokpal ne Sebi pramukh Delhi 1
Madhbi booch ko di ' Clean chit

53. Dainik Savera Hinderburg case: Lokpal gave 'Clean chit' to former ~ Chandigarh 8
SEBI chief
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Buch gets Lokpal Clean Chit
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Buch gets Lokpal Clean Chit

Anti-corruption ombudsman Lokpal disposed of Hin-
denburg-based complaints alleging impropriety and
conflict of interest against former Sebi chief Madhabi
Puri Buch, terming them “presumptions and assump-
tions” not supported by any verifiable material. »» 9

28 May, 2025 - 29 May, 2025
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Lokpal Gives a Clean Chit
to Former Sebi Chief Buch

ALLEGATIONS OF IMPROPRIETY
& CONFLICT OF INTEREST
Ombudsman says charges
not supported by any
verifiable proof

Press Trustofindia

New Delhi: Anti-corruption ombuds- -

man Lokpal on Wednesday disposed of
complaints alleging impropriety and con-
flict of interest against former Sebi chief
Madhabi Puri Buch based on a Hinden-
burg Research report, terming the char-
ges as “presumptions and assumptions”
not supported by any verifiable material
The Lokpal said the complaints, inclu
ding the one by TMC MP Mahua Moitra,
filed last year were essentially founded
onthereport “by a known short seller tra-
der whose focus was to expose or carner

Adani Groupof Companies”,
Initsreport published on August 10, 2024,
Hindenburg Research alleged that Buch
and her husband had stakes inobscure off-
shorefundsused in the alleged money-sip-
honing scandal involving the Adani Gro-
up. They had denied the allegations say
ingtheshort-seller wasattacking the capi-
tal markets regulator’s credibility and
attempting a character assassination.
The Adani Group.had also ter-
med theallegationsasmalicious
and manipulation of selective
public information: - -
Invits Wednesday order, the
Lokpal “concluded that the
allegationsinthecomplaint
(S) are more on presump-
tions and assumptions
and not supported by
any verifiable ma-
terial and do not
attracttheingre- J
dients of the of-
fences... so as
todirectanin

vestigation therefore”

Accordingly, these complaints are dispo-
sed of, said the order by a six-member bench
headed by Lokpal chairperson Justice AM
Khanwilkar

Buch, who took over as the chief of the
Sebi orf March 2, 2022, demitted office on
February 28, this year after the comple-
tion of her tenure.

Referring to an earlier order in this re-
gard, the Lokpal said the Hindenburg
report by itself cannot be made the

sole basis toescalate action against
Buch

“The complainant(s) being cons
cious of this position advisedly
attempted to articulate allega

tions independent of the stated
report but the analysis of the al-
legations by us, ended with a
finding that the same are
untenable, unsubs.
" tantiated and
_bordering on
frivolity,” the
ordersaid.
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Lokpal gives a clean chit to former Sebi chief Buch
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PORTED BY VERIFIABLE PROOF: OMBUDSMAN

BU(h SEtS Lokpal Glean Chit

Anti-corruption ombudsman Lokpal disposed of Hin
denburg-basedq compiaints alleging impropriety and

nflict of interest against former Sebi chief Madhat
Puri Buch. terming them “presumptions ar
tions” not supparted by any verifiabie mats

mp
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Lokpal Gives a Clean Chit
to Former Sebi Chief Buc

P = z TR {ifferent complainants including TMC stocks against Adani Group of. compa
ALLEGATIONS OF |MPROPR|ETY MP Mahua Moitra, sald the allegations nies had begun by Sebl; and it isevident
are untenable, unsubstantiated and bor-  from investigations by Sebl that the

AND(ONF“(T OF INTEREST deringon frivolity GDOF Cell 90, or IPE Plus Fund, in
Allegationsof conflictof Interestandfl-  which the RPS and her husband had in

OmbUdsman says ChangS nancial misconduct were levelled agn.  vested, had not made investments thro

inst Buch by Hindenburg Research and ugh EIFF and EMRF in any Adani Gro

nOt SUDDOrtEd bV any the Congress party ipshares.” the order said
Ve”ﬂable materlal Hindenburg alleged that Buch and het Inany casethe RPS(Buch)and hwr!\a;-:l

husband had investments in offshore band were not in control of the declsi
& i funds controlled by Vinod Adanl, the { the fund to make investments. They
Our Bureav brotherof Adanl Groupchalrmar were only passive investors in the
Gautam Adani, which werealle fund, which they had already redee
Mumbali: The Lokpal on Wednesday dis- gedly used for manipulating med (n 2018, the order sald

The Congress party accused
Buch of trading in listed securiti-
es, selling employee stock op
tions from her previous employ
erICICI Bank durir rtermat

posed of compiaints alleging improprie- fundsand inflating stock pri
ty and conflict of interest against former cesof the group's listed entd
Sebl chairperson Madhabi Puri Buchba- tiesinindia

séd on a report by US-based short seller In that, the named RPS
Hindenburg Research (Madhabl Puri Buch) had

T'he anticorruption ombudsman said already redeemed the In ¢
theallegationsagainst Buchareon ™'pre-  vestments from the 1 her ady
sumptionsand assumptions'andnotsup- fund much before red consul y service
ported by any verifiable material” to di the investiga mpanies
fecth aAn Investigatio tons” nto the ) hing the
The six- member bonch headed by Lok legation f regulator's con
i urperson Justice AM Khanwilkar, maniy flict of Interest
vhile disposing of thre mplaints by tion f !
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Lokpal disposes of complaints against ex-Sebi chief Puri Buch
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Lokpal disposes of

complaints against

ex-Sebi chief Puri Buch
The Lokpal of India has disposed of petitions
filed against Madthabi Puri Buch, former chair-
person of the Securities and Exchange Board
of India (Sebi), in connection with allegations
of corruption in the Adani-Hindenburg
matter. The complaints against Buch were
based on the allegations made by now-dis-
banded American short-seller Hindenburg
Research. Hindenburg had questioned Sebi'’s
investigationsintothe matter, alleginga “con-
flict of interest™ involving Puri Buch. 1742
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Lokpal clean chit: Charges against
Puri Buch based on ‘presumptions’

m
Mumbai, 28 May

Anti-corruption ombudsman
Lokpal on Wednesday dis-
posed of complaints alleging
impropriety and conflict of
interest against former Sebi
chief Madhabi Puri Buch based
on a Hindenburg Research
report, terming the charges as
“presumptions and assump-
tions” not supported by any
verifiable material.

The Lokpal said that the
complaints, including the one
by TMC MP Mahua Moitra,
filed last year were essentially
founded onthe report “byakn-
own short seller trader whose
focus was to expose or corner
Adani group of Companies™,

In its report published on
August 10, 2024, Hindenburg
Researchalleged that Buchand

The Lokpal said the plaints
filed last year were founded
on the report “by a known
short seller trader whose
focus was to expose or
corner Adani group”

her husband had stakes in
obscure offshore funds used in
the alleged money-siphoning
scandal involving the Adani
group. They had denied the

allegationssaying the short-se-
ller was attacking the
markets regulator’s credibility
and attempting a character
assassination.

The Adani group had also
termed the allegations as
malicious and manipulation of
selective public information.

In its Wednesday order, the
Lokpal “concluded that the alle-
gations in the complaint(s) are
more on presumptions and
assumptionsand notsupported
by any verifiable material and
donot attract the ingredients of
the offences... so as todirect an
investigation therefor”,

Accordingly, these com-
plaints are disposed of, said the
order by a six-member bench
headed by Lokpal chairperson
Justice AM Khanwilkar.

Buch, who took over as the
chief of the Securities and

Exchange Board of India on
March 2, 2022, demitted office
on February 28, this year after
the completion of her tenure,
Referring to an earlier order in
thisregard, the Lokpal said that
the Hindenburg report by itself
cannot be made the sole basis
toescalate action against Buch.

“The complainant(s) being
conscious of this position
advisedly attempted to articu-
late allegations independent of
the stated report but the analy-
sis of the allegations by us,
ended with a finding that the
same are untenable, unsub-
stantiated and bordering on
frivolity,” the order said.

The Lokpal had on
November 8, last year sought
Buch’s “explanation” on the
complaints filed by Moitra, a
Lok Sabha member, and
two others.
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Mint « 29 May « Adani Group
Lokpal gives clean chit to Buch
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Lokpal gives clean chit to Buch

Madhabi Puri Buch, former Sebi
chairperson. M

nti-corruption ombudsman Lokpal
A on Wednesday disposed of

complaints alleging impropriety
and conflict of interest against former Sebi
chief Madhabi Puri Buch based ona
Hindenburg Research report, terming the
charges as “presumptions and

assumptions” not supported by any
verifiable material. The Lokpal said that
the complaints, including the one by TMC
MP Mahua Moitra, filed last year were
essentially founded on the report *by a
known short seller trader whose focus was
to expose or corner Adani Group of
Companies”. Inits report published on 10
August 2024, Hindenburg Research
alleged that Buch and her husband had
stakes in obscure offshore funds used in
the alleged money-siphoning scandal
involving the Adani Group. They had
denied the allegations saying the short-
seller was attacking the capital markets
regulator’s credibility and attempting a
character assassination. The Adani Group
had also termed the allegations as
malicious and manipulation of selective
public information. Buch, who took over as
the chiefof Sebi 2022, demitted office in
February this year after the completion of
hertenure. PTI
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Mint « 29 May « Adani Group
Lokpal rejects complaints against ex-Sebi chief buch
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Lokpal rejects complaints
against ex-Sebi chief Buch

Lokpal, the anti-corruption watchdog, has
given a clean chit to former Securities and
Exchange Board of India chair Madhabi Puri
Buch and her husband, Dhaval Buch, in
complaints that accused her of misconduct,
impropriety and conflict of interest. >P4
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Lokpal rejects all
complaints against
ex-Sebi chief Buch

letters@hindustantimes. com
NEWDELHI

okpal, the anti-corrup-
L tion watchdog, hasgiven

a clean chit to former
Securities and Exchange
Board of India (Sebi) chairper-
son Madhabi Puri Buch and
her hushand, Dhaval Buch, in
complaintsthat accused herof
misconduct, impropriety and
conflict ofinterest.

In a 116-page order, a six-
member bench led by Lokpal
chairperson justice AM Khan-
wilkar said there was no need
for a formal probe since the
accusations were based on
presumptions and assump-
tions and were not supported
by any verifiable material.

The three complaints were
filed after US-based Hinden-
burg Research levelled allega-
tions that the Sebi chiefand her
husband had investments in
offshore fundswhichare linked
to the Adani group of compa-
nies: Sebiwas probing the com-
plaints against the conglomer-
ate. Among the three, one was
filed by a Trinamool Congress
member of

Ex-Sebi chief Madhabi Puri
Buch gets a clean chit, m

ESOPs from ICICI Bank over
five vears between 2017 and
2024 atatime when ICICTHhad
regulatory issues with Sebi; and
making a pretence of recusal
from matters of M&M Group
and Blackstone Inc but influ-
encing the other wholetime
members and board of Sebi for
aafavourable outcome.

“...we have concluded that
the allegations in the com-
plaint (s) are more on pre-
sumptions and assumptions
and not supported by any veri-
fiable material and do not
attract the ingredients of the
offences (under Prevention of

Corruption

parliament, }linnustan mimes Act), so as to

Mahua Moi-
tra.

Lokpal said the allegations
were based on Hindenburg
Research report that sought to
expose the Adani group.

The Lokpal said it focused on
five key allegations ranging
from investment in a fund
linked to Adani group and not
disclosing the same: quid pro
quo with companies such as
Mahindra and Mahindra and
Blackstone Inc in the garb of
consultancy servicesbyacom-
pany in which she had 99%
ownership; quid pro quo from
Wockhardt Lid in the garb of
rental income fromacompany,
Carol Info Services Pvt, which
wasunder investigation by Sebi
for insider trading; gaining
undue advantage by selling

direct  an
investiga-

tion,” the Lokpal said.
“Accordingly, these com-
plaints are disposed of,” the

Buch, whotook overas Sebi
chiefon 2 March 2022, demit-
ted office on 28 February this
year after completing her
term. Hindenburg accused
herofaconflict of interest and
favouring the Adani group.
The Buchs and the Adani
group had denied the allega-
tions.

Lokpal said the Hindenburg
“report by itsell cannot be
made the sole basis to escalate
action against Buch,”

The Hindenburg founder
announced the closure of the
company in January this year.

28 May, 2025 - 29 May, 2025
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Lokpal gives clean chit to Buch in Hindenburg case
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‘NO GROUND FOR PROBE’

Lokpal gives clean

chit to Buchin
Hindenburg case

NESIL STANEY
Mumbai, May 28

ANTI-CORRUPTION OMBUDS-
MAN Lokpal on Wednesday dis-
missed complaints against former
Securities and Exchange Board of
India (Sebi) chairperson Madhabi
Puri Buch linked to the allegations
levelled against her by forensic
research firm Hindenburg.

The US short-seller, which shut
shop in January, had claimed in an
August 2024 report that Buch and
her husband held stakes in offshore
fundslinked to Adani Group through
complex investment structures,

The claims are “untenable,
unsubstantiated,and bordering on
frivolity”, the Lokpal said.

The complaints were filed by Tri-
namool Congress MP Mahua Moitra
and others on grounds of alleged
impropriety and conflict of interest
based on the research report.

The order issued noted that the
claims were based on assumptions
unsupported by verifiable evidence,
It does not warrant an investigation
under the Prevention of Corruption
Act, it said.

Both Buch and her husband had
denied the allegations. Lokpal had
earlier sought oral hearings for
Buch and her husband, which it
clarified was procedural and not an
expression of merit of complaints.

The Hindenburg report claimed
that undisclosed interests could
explain the Sebi’sreluctance toinves-
tigate Adani firms, The US-based
defunct researcher had earlier pub-
lished areportonAdaniGroupin Jan-
uary 2023. It accused the group of
stock manipulation and accounting
fraud and called it the largest con in

RELIEF m Hindenburg,
which shut

mTheclaims shopin Jan,

against Buch had claimed

are 'untenable,  Buchand her

unsubstantiated, husband held

and bordering stakes in offs-

on frivolity’, hore funds

the Lokpal linked to Adani

said in its order via complex
investment

mThe structures

complaints

against Sebi

ex-chief were

linked to

allegations

based onan

Aug 2024

report by
Hindenburg

Both Buch and her husband
had denied all allegations

corporate history. This triggered
sharp losses in Adani firms. At the
lowest,therewasa $150-billiondent.

The report surfaced just
before Gautam Adani finalised a
$1.2-billion deal to acquire Haifa
Seaport in Israel. Sebi had issued
notices to the high-profile short-
seller research outfit,accusing it of
market manipulations. Hinden-
burg denied and claimed it as an
attempt to silence critics.

Continued on Page 11
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Hinderburg case: Clean
chit to Buch by Lokpal

BUCH WASTHE Sebi chairpersonsince March 2022
and was the first person tohold the positionasalat-
eral hire. Tuhin Kanta Pandey was appointed the
markets regulator’s chief in February this year.

The Lokpal said the demand forcorruption probe
was solely politically motivated. Routine Sebi deci-
sions have been recast as part of an alleged grand
conspiracy involving the entire Sebi board and
dozens of Sebi officers, it added.

28 May, 2025 - 29 May, 2025

Simpleey.io

Page 15 of 115



https://simpleey.io/

adani

1« PG

28 May, 2025 - 29 May, 2025

The Hindu Business Line « 29 May « Adani Group

Hindenburg case Lokpal clears ex-SEBI chief Buch, terms charges as
motivated
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Top Left

‘Hindenburg case: Lokpal clears ex-SEBI
chief Buch, terms charges as motivated

SCATHING REMARK. Complainants unable to demonstrate even a basic prima facie case against her, says the anti-corruption body

—
Our Bureau
Mumbai

The Lokpal has cleared
Madhabi Puri Buch, former
Chairperson of the Securit-
ies and Exchange Board of
India, of all charges of cor-
ruption and wrongdoing lev-
clled against her in connec-
tion with the Hindenburg
Research case.

Dismissing the five allega-
tions brought against her,
the Lokpal said that the com-
plainants had not been able
to demonstrate even a basic
prima facie case against her.

Terming the seeking of a
corruption probe as “unjus-
tified and solely politically
motivated,” the Lokpal,
headed by Justice AM Khan-
wilkar, said that the com-
plainants — including TMC
MP Mahua Moitra and oth-
ers — had approached it
“with unclean hands and the
complaints are liable to be
dismissed on this ground
alone”,

The anti-corruption body,
while dismissing the com-

| plaints, said, “It is submitted

Allegations made against Madhabi Puri Buch

Conflict of interest: Buch
and her husband invested in a
fund allegedly linked to Adani
Group entities under SEBI
investigation, and made no
disclosures on this

Quid pro quo: Buch’s firms
received consultancy fees
from entities like Mahindra,
Blackstone and
Wockhardt, which were
being investigated by
SEBI

Gains from selling
ESOPs: She timed
the sale of ICICI
Bank ESOPs for

o
¢

that the complainants have
failed to even frame specific
and valid allegations under
the Prevention of Corrup-
tion Act with the requisite
legal ingredients of undue
advantage or quid pro quo.” It
said there was no foundation
whatsoever for establishing
evenaprima facie case of cor-
ruption against Buch.
“Palpably  unfounded”,
“figment of imagination”,
“devoid of merit”, “figment

maximum gain when SEBI
had open cases against
ICICI

Concealment and
redaction: Concealed
key documents from the

Lokpal’s findings

© No credible evidence of

any “undue advantage” or
“quid pro quo"

© SEBI's processes, including

investigations involving Adani
and others, were upheld by the
Sup Court and handled

Supreme Court-appointed
Expert Committee probing
Adani stock manipulation

Improper recusals:
Although she claimed
recusals from
certain matters,
she still influenced
decisions within
SEBI

of imagination”, “vexatious™
and “malicious” were some
of the phrases and adjectives
used by the judges to de-
scribe the complaint and
complainants in the order.

ADANI GROUP

The complaints were filed
against Buch after Hinden-
burg Research brought alleg-
ations against her and her
husband, connecting them
to a fund linked to the Adani

by independent institutional
mechanisms

© Past investments and

consultancy incomes were
adequately disclosed,
legitimate, and outside the
scope of corruption statutes

© The report of Hindenburg was

not deemed reliable or sufficient
to base a corruption case

Group. The complaints
against her were that of fin-
ancial misconduct and con-
flict of interest during her
tenure at the regulator as a
Wholetime Member and as
the Chairperson. One of the
allegations was that Buch
and her husband invested
substantial amounts in a
fund linked to investments
in the Adani Group of com-
panies, under scrutiny by
SEBI for stock price manipu-

lation, and that she failed to
disclose them.

The second allegation per-
tained toa quid pro quo in the
garb of consultancy fees by a
company in which Buch had
majority ownership, and
through her husband from
companies such as Mahindra
& Mahindra and private
equity firm Blackstone that
had regulatory cases pending
when she was the Wholetime
Member or the Chairperson.

The complainants also al-
leged that though she made a
pretence of recusal from the
above matters, it did not pre-
vent her from influencing
SEBI members for a favour-
able outcome in cases
pending and under investiga-
tion by the regulator.

Another allegation was
that Buch had gained undue
advantage by selling ESOPs
from ICICI Bank during the
years 2017 to 2024, when the
bank had regulatory issues
pending before SEBI and any
adverse action would have
influenced the market price
of the ESOPs that had
already been vested in 2013.

The Lokpal pointed out

Simpleey.io

several legal infirmities in
the allegations, and also held
some of them to be beyond
the period of limitation and
ineligible asa complaint.

NO VALID ALLEGATION

It said there was no valid al-
legation that the rental in-
come or the consultancy pay-
ments were irregular or that
Buch had influenced invest-
igations. There was no valid
allegation either that SEBI
proceedings had produced
favourable results for the en-
tities concerned and in viola-
tion of the regulations and
circulars.

In a scathing comment on
the complainants, the Lokpal
said, “Instead, through mis-
chievous drafting — possibly
out of fear of being found
guilty of making false allega-
tions — the complainant
merely asks the questions
whether the consultancy
payments, rent payments or
the appointment of the
spouse in Blackstone consti-
tuted an undue advantage or
quid pro quo, or were lawful
income, and states that this
needs to be investigated.”
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- Lokpal nixes 5 complaints
agamst Sebi ex-chief Buch

Times NEws NETWORK

New Delhi: In a relief for
former Sebi chief Madhabi
Puri Buch, anti-corruption
watchdog Lokpal has dis-
posed of complaints against
her, describing them as “un-
tenable, unsubstantiated
and borderingon frivolity”.

After examining all five
charges against Puri Buch,
the agency decided against
ordering an investigation.
“...we have concluded that
the allegations in the com-
plaint(s) are more on pre-
sumptions and assumptions
and not supported by any
verifiable material and do
not attract the ingredients
of the offences,” it said.

Complainants, including
Trinamool lawmaker Mo-
hua Moitra, had approached
the Lokpal, alleging conflict
of interest and quid pro quo
by Buch during her tenure
as a whole-time member and
subsequently as Sebi chair-
man.

“...the complaint(s) un-

der consideration were es-
sentially
founded on
the Hinden-
burg Re-
port dated
Aug 10,
2024. bv a
known short seller trader
whose focus was to expose or
corner Adani Group of com-
panies.

Asnoted in our order dat-
ed Sept 20, 2024, that report
by itself cannot be made the
sole basis to escalate action
againstthe RPS (respondent
public servant),” the six-
member bench led by chair-
personJustice AM Khanwil-
kar said in its 36-page order.

There were five main al-
legations, including the for-
mer regulator and her hus-
band Dhaval Buch investing
in a fund linked to invest-
ments in Adani group com-
panies which were under
scrutiny for stock price ma-
nipulation. Puri Buch was
accused of not disclosing
her investments.

Based on her response,
the Lokpal concluded that
she was not involved with
the probe and she and her
spouse had redeemed their
investments before the in-
vestigations started. It also
noted that Puri Buch and
Dhaval were not in control
of where the fund invested
the money.

On allegations that Dha-
val received money from
M&M Group on the pretext
of consultancy, Lokpal said
he was a qualified profes-
sional who took up the as-
signment post-retirement
and his
remuneration was much
less than what he earned at
Unilever. It also dismissed
suggestions of PuriBuch in-
fluencing cases against
M&M Group, pointing out
that three cases were not re-
lated to the group.

The watchdog also dis-
missed charges of quid pro
quo in the case of Black-
stone, where Dhaval was en-
gaged in a consultingrole.

...........................................................................................................................................

Simpleey.io | Page 18 of 115


https://simpleey.io/

adani 28 May, 2025 - 29 May, 2025

The Times of India « 29 May « Adani Group
Lokpal nixes 5 complaints against Sebi ex-cheif Buch

112« PG 103 - Sgcm 204517 « AVE 1.2IM « Cir Top Center,Top Right

Chennai

Lokpal nixes !
5 complaints
nstSebi

» Report can't be basis, P12

Simpleey.io | Page 19 of 115


https://simpleey.io/

adani 28 May, 2025 - 29 May, 2025

: Report can’t be made basis
. to escalate action: Bench

: »FOomP1
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A romithe Lokoel sltie st
of interest and quid pro quo by Buch during
her tenure as a whole-time member and sub-
sequently, as Sebi chairman. “...the com-
: plaint(s) under consideration were essen-
i tially founded on the Hindenburg Report
dated Aug 10, 2024, by a known short seller -
trader whose focus was to expose or corner
Adani Group of companies, As noted in our
order dated Sept 20, 2024, that report by itself
cannot be made the sole basis to escalate ac-
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LOKPAL GIVES
CLEAN CHITTO
FORMER SEBI
CHAIR BUCH

Neeraj Chauhan
letters@hindustantimes com

NEW DELHI: Lokpal. the anti-
corruption watchdog, has given
a clean chit to former Sebi
chairperson Madhabi Puri Buch
and her husband in complaints
that accused her of misconduct,
impropriety and conflict of
interest,

Lokpal concluded there was
no need for a formal probe since
the accusations were based on
presumptions and assumptions
and not supported by verifiable
material. The complaints were
filed after Hindenburg Research
levelled allegations
that the then Sebi
chief and her
husband had
investments in
offshore funds
linked to the
Adani group.
PR
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Lokpal gives clean chit
to ex-Sebi chief Buch

Neeraj Chauhan
neerdy chavhan@hndustantimes.com

NEW DELHI: Lokpal, the anti-
corruption watchdog, has given
a clean chit to former Securities
and Exchange Board of India
(Sebi) chairperson Madhabi
Puri Buch and her husband,
Dhaval Buch, in complaints that
accused her of misconduct,
impropriety and conflict of
interest.

In a 116-page order. a six-
member bench led by Lokpal
chairperson justice AM Khan-
wilkar concluded that there was
no need for a formal probe since
the accusations were based on
presumptions and assumptions
and were not supported by any
verifiable material.

The three complaints were
filed after US-based Hindenburg
Research levelled allegations
that the then Sebi chief and her
husband had investments in off-
shore funds linked to the Adani
group of companies; Sebi was
probing the complaints against
the conglomerate.

Among the three, one was
filed by a Trinamool Congress
member of parliament, Mahua
Moitra.

The order said the allegations
were essentially based on Hin-
denburg Research’s allegations
that sought to expose or corner
the Adani group.

The Lokpal said it focused on

Former Sebi chairperson
Madhabi Puri Buch. PTI

five key allegations ranging
from investment by Buch and
her husband in a fund linked to
Adani group of companies and
not disclosing the same;: quid
pro quo with companies such as
Mahindra and Mahindra and
Blackstone Inc through consult-
ancy services by her husband
and a company in which she
had 99% ownership : quid pro
quo from Wockhardt Limited in
the garb of rental income from a
company - Carol Info Services
Private Limited, which was
under investigation by Sebi for
insider trading; gaining undue
advantage by seclling ESOPs
from ICICI Bank over five years
between 2017 and 2024 ata time
when ICICI had regulatory
issues with Sebi: and making a
pretence of recusal from mat-
ters of M&M Group and Black-
stone Inc but influencing the
other wholetime members and
board of Sebi for a a favourable
outcome.

"..we have concluded that the

allegations in the complaint(s)
are more on presumptions and
assumptions and not supported
by any verifiable material and
do notattract the ingredients of
the offences (under Prevention
of Corruption Act), so as to
direct an investigation,” the
Lokpal said in the order.

"Accordingly, these com-
plaints are disposed of,” it
added. HT has reviewed the
document,

Buch took over as Sebi chief
on March 2, 2022 and demitted
office on February 28 this year
after completing her tenure.

Last year, US-based Hinden-
burg Research accused her of a
conflict of interest and favour-
ing the Adani Group,

The Buchs and the Adani
Group had denied the allega-
tions.

Following a notice from the
Lokpal on November 8, Buch
filed a detailed 31-page affidavit
before the Lokpal on December
7, 2024, terming the allegations
as politically motivated.

On the allegation related to
the Adani Group, investment in
a fund linked to it and Sebi
favouring the conglomerate in
investigations, Lokpal said
Buch'’s stand is “fully vindicated
from the contemporancous
official records relied upon by
her” in this matter and “has not
been countered™ by the com-
plainant.
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Lokpal gives clean chit
to ex-Sebi chief Buch

Neeraj Chauhan
neeraf chauhan@hindustantimes com

NEW DELHI: Lokpal, the anti-
corruption watchdog, has given
a clean chit to former Securities
and Exchange Board of India
(Sebi) chairperson Madhabi
Puri Buch and her husband,
Dhaval Buch, in complaints that
accused her of misconduct,
impropriety and conflict of
interest.

In a l16-page order, a six-
member bench led by Lokpal
chairperson justice AM Khan-
wilkar concluded that there was
no need for a formal probe since
the accusations were based on
presumptions and assumptions
and were not supported by any
verifiable material.

The three complaints were
filed after US-based Hindenburg
Research levelled allegations
that the then Sebi chiefand her
husband had investments in off-
shore funds linked to the Adani
group of companies; Sebi was
probing the complaints against
the conglomerate,

Among the three, one was
filed by a Trinamool Congress
member of parliament, Mahua
Moitra.

The order said the allegations
were essentially based on Hin-
denburg Research's allegations
that sought to expose or corner
the Adani group.

The Lokpal said it focused on

Former Sebi chairperson
Madhabi Puri Buch. M

five key allegations ranging
from investment by Buch and
her husband in a fund linked to
Adani group of companies and
not disclosing the same; quid
pro quo with companies such as
Mahindra and Mahindra and
Blackstone Inc through consult-
ancy services by her husband
and a company in which she
had 99% ownership : quid pro
quo from Wockhardt Limited in
the garb of rental income from a
company - Carol Info Services
Private Limited, which was
under investigation by Sebi for
insider trading: gaining undue
advantage by selling ESOPs
from ICICI Bank over five years
between 2017 and 2024 ata time
when ICICI had regulatory
issues with Sebi: and making a
pretence of recusal from mat-
ters of M&M Group and Black-
stone In¢ but influencing the
other wholetime members and
board of Sebi for a a favourable
outcome.

“..we have concluded that the

allegations in the complaint(s)
are more on presumptions and
assumptions and not supported
by any verifiable material and
do not attract the ingredients of
the offences (under Prevention
of Corruption Act), so as to
direct an investigation,” the
Lokpal said in the order.

“Accordingly, these com-
plaints are disposed of.” it
added. HT has reviewed the
document.

Buch took over as Sebi chief
on March 2, 2022 and demitted
office on February 28 this year
after completing her tenure.

Last year, US-based Hinden-
burg Research accused herof a
conflict of interest and favour-
ing the Adani Group.

The Buchs and the Adani
Group had denied the allega-
tions.

Following a notice from the
Lokpal on November 8, Buch
filed a detailed 31-page affidavit
before the Lokpal on December
7, 2024, terming the allegations
as politically motivated,

On the allegation related to
the Adani Group, investment in
a fund linked to it and Sebi
favouring the conglomerate in
investigations, Lokpal said
Buch’s stand is “fully vindicated
from the contemporancous
official records relied upon by
her” in this matter and "has not
been countered” by the com-
plainant.
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LOKPAL GIVES
CLEAN CHITTO
FORMER SEBI
CHAIR BUCH

Neeraj Chauhan
fetters@hindustantimes.com

NEW DELHI: Lokpal, the anti-
corruption watchdog, has given
a clean chit to former Sebi
chairperson Madhabi Puri Buch
and her husband in complaints
that accused her of misconduct,
impropriety and conflict of
Interest.

Lokpal concluded there was
no need for a formal probe since
the accusations were based on
presumptions and assumptions
and not supported by verifiable
material. The complaints were
filed after Hindenburg Research
levelled allegations
that the then Sebi
chief and her
husband had
investments in
offshore funds
linked to the
Adani group.
SP0

Simpleey.io | Page 24 of 115



https://simpleey.io/

adani

28 May, 2025 - 29 May, 2025

Lokpal gives clean chit
to ex-Sebi chief Buch

Neeraj Chauhan

neeraj chaghan@hindustantimes com
NEW DELHI: Lokpal, the anti-
corruption watchdog. has given
a clean chit to former Securities
and Exchange Board of India
(Sebi) chairperson Madhabi
Puri Buch and her husband,
Dhaval Buch, in complaints that
accused her of misconduct,
impropriety and conflict of
interest.

In a l16-page order, a six-
member bench led by Lokpal
chairperson justice AM Khan-
wilkar concluded that there was
no need for a formal probe since
the accusations were based on
presumptions and assumptions
and were not supported by any
verifiable material.

The three complaints were
filed after US-based Hindenburg
Research levelled allegations
that the then Sebi chief and her
husband had investments in off-
shore funds linked to the Adani
group of companies; Sebi was
probing the complaints against
the conglomerate,

Among the three, one was
filed by a Trinamool Congress
member of parliament, Mahua
Moitra.

The order said the allegations
were essentially based on Hin-
denburg Research’s allegations
that sought to expose or corner
the Adani group.

The Lokpal said it focused on

Former Sebi chairperson
Madhabi Puri Buch. s

five key allegations ranging
from investment by Buch and
her husband in a fund linked to
Adani group of companies and
not disclosing the same; quid
pro quo with companies such as
Mahindra and Mahindra and
Blackstone Inc through consult-
ancy services by her husband
and a company in which she
had 99% ownership ; quid pro
quo from Wockhardt Limited in
the garb of rental income from a
company - Carol Info Services
Private Limited, which was
under investigation by Sebi for
insider trading; gaining undue
advantage by selling ESOPs
from ICICI Bank over five years
between 2017 and 2024 ata time
when ICICI had regulatory
issues with Sebi; and making a
pretence of recusal from mat-
ters of M&M Group and Black-
stone Inc¢ but influencing the
other wholetime members and
board of Sebi for a a favourable
outcome,

“..we have concluded that the

allegations in the complaint(s)
are more on presumptions and
assumptions and not supported
by any verifiable material and
do not attract the ingredients of
the offences (under Prevention
of Corruption Act), so as to
direct an investigation,” the
Lokpal said in the order.

“Accordingly, these com-
plaints are disposed of,” it
added, HT has reviewed the
document.

Buch took over as Sebi chief
on March 2, 2022 and demitted
office on February 28 this year
after completing her tenure,

Last year, US-based Hinden-
burg Research accused herof a
conflict of interest and favour-
ing the Adani Group.

The Buchs and the Adani
Group had denied the allega-
tions,

Following a notice from the
Lokpal on November 8, Buch
filed a detailed 31-page affidavit
before the Lokpal on December
7,2024, terming the allegations
as politically motivated.

On the allegation related to
the Adani Group, investment in
a fund linked to it and Sebi
favouring the conglomerate in
investigations, Lokpal said
Buch's stand is “fully vindicated
from the contemporaneous
official records relied upon by
her” in this matter and "has not
been countered” by the com-
plainant,
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Lokpal clean chit to Buch: Not even
an iota of credible evidence exists

APURVAVISHWANATH
NEW DELHI,MAY 28

HOLDING THAT “not even atittle
of credible evidence” exists to
support the allegation that for-
mer Securities Exchange Board of
India(SEBI)chairperson Madhabi
Puri Buch had investments linked
tothe Adani Group of Companies,
anti-corruption ombudsman
Lokpal on Wednesday dismissed
complaints against her.

“Not even a tittle of credible
material to suggest falsity of the
stand taken by RPS (respondent

Madhabi
Puri Buch,
former SEBI
chairperson

public servant) on affidavit in
this regard. In other words, what
the Complainant(s) are inviting
ustodoistoconductarovingin-
quiry into the allegations which
are unfounded, speculative and
bordering on frivolity,” the
Lokpal said in the order.

The Lokpal is headed by for-

mer Supreme Court Justice AM
Khanwilkar.

The Lokpal inquiry was lim-
ited to allegations of reciproca-
tive arrangements with four
companies: Mahindra &
Mahindra; Blackstone Inc;
Wockhardt and ICICI Bank apart
from the Adani Group.

Three complaints were filed
against Buch, including one by
Trinamool Congress MP Mahua
Moitra, alleging “quid pro quo
arrangements which potentially
threaten national interests”.

The three-year tenure of Buch,

CONTINUED ON PAGE 2
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the first woman chief of the mar-
ket regulator, ended on February
28 underacloud followingallega-
tions of wrongdoing.

On the allegation that Buch
and her husband Dhaval Buch had
invested substantial amountsina
fund linked to the Adani Group
which was facing SEBI scrutiny,
the Lokpal said the couple were
only “passive investors” and inany
case “earned annualised returns
of approximately 3.9 per centonly
on the amount invested in 2015,
comparable to market bench-
mark Bond Index”.

The order stated that the com-
plainants “areindirectly doubting
the correctness of the findings
recorded in the investigations by
SEBI which had already been un-
reservedly upheld” by the
Supreme Court. The Lokpal was
referring to the SC's decision in
January dismissing a plea that
questioned the legitimacy of the
SEBI probe into the Adani Group.

The second allegation against
Buch was that Agora Advisory
Private Limited, a consultancy
firm in which she had 99% own-
ership between 2016 and 2024,
received a consultancy fee from
Mahindra & Mahindra and
Blackstone Inc which had issues
pending with SEBI during that
time.

The Lokpal agreed with Buch's
submission that the case involv-
ing Mahindra & Mahindra was
taken up a year before her hus-

band took up the consultancy as-
signment and that the issue was
dealt with by a “different whole
time member”,

Buchwas also accused of quid
pro quo arrangement with
Wockhardt Limited in the garb of
rental income from Carol Info
Services Private Limited, a linked
company that was being investi-
gated by SEBI for insider trading.
The Lokpal said that the rental
agreements were drawn four
years before asettlementapplica-
tion was filed by Wockhardt in
2019. "It is incredible to assume
that the RPS (respondent public
servant) had executed the rental
agreement in anticipation of the
settlement application of
Wockhardt,” the order stated.

Buch was also accused of go-
ing “soft” on ICICI Bank since she
was, during her tenure in SEBI, en-
cashing ESOPS vested to her in
2013.

“We agree with the RPS that
this allegation by the
Complainants is an afterthought
havingrealized that the other alle-
gations would not stand the
ground, being devoid of any merit.
It is too much to assume that the
stock options granted to an officer
by the ICICI Bank up to 2011, can
be used to allege quid pro quo at-
tributable to him/her (RPS) years
after superannuationin 2013 and
connecting it to some remote set-
tlement orders passed in 2019-
2021,” the order stated.
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Lokpal gives clean chit to ex-SEBI chief Buch

PNS ® NEW DELHI

In a major relief for former
SEBI chief Madhabi Puri Buch,
anti-corruption ombudsman
Lokpal on Wednesday dis-
posed of complaints against
her based on a Hindenburg
Research report, terming the
charges as “presumptions and
assumptions” not supported by
any verifiable material.

The Lokpal said that the
complaints alleging impropri-
ety and contlict of interest,
including the one by TMC MP
Mahua Moitra, filed last year
were essentially founded on
the report "by a known short
seller trader whose focus was
to expose or corner Adani
Group of Companies”.

In its report published on
August 10, 2024, Hindenburg

Research alleged that Buch
and her husband had stakes in
obscure offshore funds used in
the alleged money-siphoning
scandal involving the Adani
Group.

They had denied the allega-
tions saying the short-seller
was attacking the capital mar
kets regulator’s credibility and
attempting a character assassi-
nation.
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Hindenburg case: Ex-Sebi
chief Buch gets clean chit

DC CORRESPONDENT
NEW DELHI, MAY 28

Disposing of complaints
alleging impropriety and
conflict of interest against
former Sebi chief Madhabi
Puri Buch based on a
Hindenburg Rese-arch
report, anti-corruption
ombudsman Lokpal on
Wednesday cleared her of
the allegations saying the
charges as “presumptions
and assumptions” not sup-
ported by any verifiable
material.

The Lokpal said that the
complaints, including the
one by TMC MP Mahua
Moitra, filed last year were
essentially founded on the
report "by a known short
seller trader whose focus
was to expose or corner Ad
ani Group of Companies”.

In its report published on
August 10, 2024, Hindenb
urg Research alleged that
Ms Buch and her husband
had stakes in obscure off-

shore funds
used in the
alleged mo
ney-siphon-
ing scandal
involving
the Adani
Group. Both

Madhabi
Puri Buch had denied
the allegations saying the
short-seller was attacking
the capital markets regula-

tor's credibility and
attempting a character
assassination.

The Adani Group had
also termed the allegations
as malicious and manipu-
lation of selective public
information.

In its order on Wednesd
ay, the Lokpal "concluded
that the allegations in the
complaint(s) are more on
presumptions and assump-
tions and not supported by
any verifiable material and
do not attract the ingredi-
ents of the offences... So as
to direct an investigation
therefor”.

These complaints are
disposed of, said the order
by a six-member bench
headed by Lokpal chair-
person Justice A M
Khanwilkar.

Ms Buch, who took over
as the chief of the market
regulator Securities and
Exchange Board of India
(SEBI) on March 2, 2022,
demitted office on Febr
uary 28, this vear after the
completion of her tenure.

The Lokpal said that the
Hindenburg report by
itself cannot be made the
sole basis to escalate
action against Ms Buch.

"The complainant(s)
being conscious of this
position advisedly
attempted to articulate
allegations independent
of the stated report but
the analysis of the allega-
tions by us, ended with a
finding that the same are
untenable, unsubstantiat-
ed and bordering on frivol-
ity," the order said.

Simpleey.io

Top Center

Page 29 of 115



https://simpleey.io/

adani

12« PG

373 « Sgcm

28 May, 2025 - 29 May, 2025

The New Indian Express « 29 May « Adani Group
Corruption case: Lokpal clean chit to former Sebi chief Madhabi Puri Buch

491972 « AVE

246.4K - Cir

Chennai « Hyderabad « Bengaluru « Bhubaneshwar

Corruption case: Lokpal
clean chit to former Sebi
chief Madhabi Puri Buch

DIPAK MONDAL @ New Delhi

IN a major relief to former Se-
curities and Exchange Board
of India (Sebi) chairperson
Madhabi Puri Buch, the Lokpal
has cleared her of multiple cor-
ruption charges stemming
from allegations cited in the
Hindenburg Research report
published in August 2024. The
Lokpal concluded that the alle-
gations were “unjustified” and
“politically motivated.”

The complaints—filed by
three individuals, including
Trinamool Congress MP Ma-
hua Moitra—accused Buch and
her husband, Dhawal Buch, of
undisclosed investments, con-
flict of interest, quid pro quo,
and influencing Sebi’s regula-
tory decisions. Dismissing the
charges, the Lokpal observed
the complainants failed to sub-
stantiate even the basic allega-
tions or provide any prima
facie evidence. It further stated
that there was no indication
that Buch or her husband de-
rived any undue advantage in
any of the instances cited.

One of the key allegations
claimed that the couple had in-
vested in a fund linked to Adani
Group companies — under Sebi
probe for stock price manipula-
tion— and that Buch failed to
disclose these investments, con-
stituting a conflict of interest.

The Lokpal noted that Buch had
submitted documentary evi-
dence proving the investments
were made in 2015, well before
Sebi began its probe into the
Adani Group in 2020. The com-
plainants, the Lokpal said, failed
to show benefit accrued to the
Buchs from Adani Group.
Buch, assumed charge as Sebi
chairperson on March 2, 2022,
demitted office on February 28,
2025, upon completion of her
term. Other allegations involved
undue advantage through con-
sultancy fees received by Buch’s
company AAPL and by her hus-
band from entities like Mahin-
dra & Mahindra Group and
Blackstone Inc.— while regula-
tory matters involving these
companies were pending before
Sebi. The Lokpal dismissed
these claims as “far-fetched,”
noting that Buch, at the time,
was a whole-time member and
not in a position to influence
Sebi’s collective decisions.
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Corruption case: Lokpal
clean chit to former Sebi
chief Madhabi Puri Buch

DIPAK MONDAL @ New Delhi

IN a major relief to former Se-
curities and Exchange Board
of India (Sebi) chairperson
Madhabi Puri Buch, the Lokpal
has cleared her of multiple cor-
ruption charges stemming
from allegations cited in the
Hindenburg Research report
published in August 2024. The
Lokpal concluded that the alle-
gations were “unjustified” and
“politically motivated.”

The complaints—filed by
three individuals, including
Trinamool Congress MP Ma-
hua Moitra—accused Buch and
her husband, Dhawal Buch, of
undisclosed investments, con-
flict of interest, quid pro quo,
and influencing Sebi’s regula-
tory decisions. Dismissing the
charges, the Lokpal observed
the complainants failed to sub-
stantiate even the basic allega-
tions or provide any prima
facie evidence. It further stated
that there was no indication
that Buch or her husband de-
rived any undue advantage in
any of the instances cited.

One of the key allegations
claimed that the couple had in-
vested in a fund linked to Adani
Group companies — under Sebi
probe for stock price manipula-
tion— and that Buch failed to
disclose these investments, con-
stituting a conflict of interest.

The Lokpal noted that Buch had
submitted documentary evi-
dence proving the investments
were made in 2015, well before
Sebi began its probe into the
Adani Group in 2020. The com-
plainants, the Lokpal said, failed
to show benefit accrued to the
Buchs from Adani Group.
Buch, assumed charge as Sebi
chairperson on March 2, 2022,
demitted office on February 28,
2025, upon completion of her
term. Other allegations involved
undue advantage through con-
sultancy fees received by Buch'’s
company AAPL and by her hus-
band from entities like Mahin-
dra & Mahindra Group and
Blackstone Inc.— while regula-
tory matters involving these
companies were pending before
Sebi. The Lokpal dismissed
these claims as “far-fetched,”
noting that Buch, at the time,
was a whole-time member and
not in a position to influence
Sebi’s collective decisions.

Simpleey.io

Top Left

Page 31 0of 115



https://simpleey.io/

adani 28 May, 2025 - 29 May, 2025

The Statesman « 29 May « Adani Group
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Lokpal clears former SEBI chief Madhabi
Puri Buch in alleged market fraud case:
India's anti-corruption ombudsman, the Lok-
pal, on Wednesday dismissed complaints alleg-
ing impropriety and conflict of interest
against former SEB! Chairperson Madhabi Puri
Buch. The complaints were based on a report
by Hindenburg Research, which the Lokpal
characterised as containing “presumptions
and assumptions” unsupported by verifiable
material. The Lokpal noted that the com-
plaints — including one filed last year by TMC
MP Mahua Moitra — were primarily founded
on a report by “a known short-seller trader
whose focus was to expose or target the
Adani Group of Companies.”
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Hindenburg case: Ex-Sebi chief Buch gets clean chit
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Hindenburg case: Ex-Sebi
chief Buch gets clean chit

AGE CORRESPONDENT
NEW DELHI, MAY 28

Disposing of complaints
alleging impropriety and
conflict of interest against
former Sebi chief
Madhabi Puri Buch based
on a Hindenburg Rese-
arch report, anti-corrup-
tion ombudsman Lokpal
on Wednesday cleared her
of the allegations saying
the charges as “presump-
tions and assumptions”
not supported by any veri-
fiable material.

The Lokpal said that the
complaints, including the
one by TMC MP Mahua
Moitra, filed last year
were essentially founded

on the
report "by
a Kknown
. short seller
wd trader
whose
focus was
- to expose
Puri Buch or corner
Adani Group of
Companies”.

In its report published
on August 10, 2024,
Hindenburg  Research
alleged that Ms Buch and
her husband had stakes in
obscure offshore funds
used in the alleged money-
siphoning scandal involv-
ing the Adani Group. Both
had denied the allegations
saying the short-seller

-

Madai

was attacking the
capital markets regula-

tor's credibility and
attempting a character
assassination.

The Adani Group had
also termed the allega-
tions as malicious and
manipulation of selective
public information.

In its order on
Wednesday, the Lokpal
"concluded that the allega-
tions in the complaint(s)
are more on presumptions
and assumptions and not
supported by any verifi-
able material and do not
attract the ingredients of
the offences... So as to
direct an investigation
therefor”.
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LOKPAL CLEAN CHIT FOR MADHABI BUCH

NEW DELHI
————

Lokpal on Wednesday dis-
posed of complaints alleging
impropriety and conflict of in-
terest against former SEBI
chief Madhabi Puri Buch
based on a Hindenburg Re-
search report, terming the
charges as “presumptions and
assumptions™ not supported
by any verifiable material, PTI
reports.

It said that the complaints,
including the one by TMC MP
Mahua Moitra, filed last year
were essentially founded on
the report "by a known short

seller trader whose focus was
to expose or corner Adani
Group of Companies”.

In its report published on
August 10, 2024, Hindenburg
Research alleged that Buch and
her husband had stakes in ob-
scure offshore funds used in
the alleged money-siphoning
scandal involving the Adani
Group.

They had denied the allega-
tions saying the short-seller
was attacking the capital mar-
kets regulator’s credibility and
attempting a character assas-
sination.

The Adani Group had also
termed the allegations as ma-

.. the analysis of the
allegations (made
against former Sebi

chief) by us, ended with
a finding that the same
- are untenable, unsub-

stantiated and border-

ing on frivolity.

—Lokpal

licious and manipulation of se-
lective public information.

In its Wednesday order, the
Lokpal "concluded that the
allegations in the complaint(s)

are more on presumptions and
assumptions and not sup-
ported by any verifiable ma-
terial and do not attract the
ingredients of the offences... so

as to direct an investigation
therefor™.

Accordingly, these com-
plaints are disposed of, said the
order by a six-member bench
headed by Lokpal chairperson
Justice A M Khanwilkar.

Buch, who took over as the
chief of the Securities and Ex-
change Board of India (SEBI)
on March 2, 2022, demitted of-
fice on February 28, this year
after the completion of her
tenure.

Referring to an earlier
order in this regard, the Lok-
pal said that the Hindenburg
report by itself cannot be
made the sole basis to escalate

Simpleey.io

action against Buch.

"The complainant(s) being
conscious of this position ad-
visedly attempted to articulate
allegations independent of the
stated report but the analysis of
the allegations by us, ended
with a finding that the same are
untenable,  unsubstantiated
and bordering on frivolity.” the
order said.

The Lokpal had on Novem-
ber 8, last year sought Buch's
“explanation” on the com-
plaints filed by Moitra, a Lok
Sabha member, and two
others.
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Lokpal clean chit...

Buch, the former chairperson of capital markets
regulator Securities and Exchange Board of India
(SEBI), was asked to submit her response within
four weeks, She filed her response by way of an affi-
davit sworn on December 7, 2024, raising prelim-
inary issues as well as giving an explanation allega-
tion-wise. The Lokpal had on December 19 last year
gave an opportunity of oral hearing to both Buch
and the complainants to clarify their positions taken
in the complaints or the affidavit.

Hindenburg Research’s founder announced its
closure in January this year. Meanwhile, the Lokpal
took the matter for oral arguments on April 9, after
further documents and affidavits-cum-written-sub-
missions were filed. "The advocate for the complain-
ant in the second complaint made exhaustive oral
submissions. The proxy counsel appearing for the
complainant in the third complaint opted to file
written submissions. "Although the complainant in
the third complaint has been represented by an
advocate, neither the complainant nor the advocate
appeared to make oral submissions,” the order said.
Buch was represented by senior counsel who made
elaborate oral submissions. "At the conclusion of the
oral arguments parties were given time to file
written note/response as requested by them, for
consideration of the bench,” the order said.

It said that at the time of oral submissions, the
complainants have mainly invoked sections 7 and 11
of the Act of Prevention of Corruption Act, 1988 on
the allegation of Buch having taken undue advan-
tage. In the order, the Lokpal noted that five allega-
tions have been emphasised during the oral argu-
ments and in the written notes/submissions by the
complainants, and dealt with them in detail in its
order, before finally disposing of them.
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Lokpal gives clean chit
to former SEBI chief

Madhabi Puri Buch on
Hindenburg allegations

MPOST BUREAU

NEW DELHI: The anti-corruption ombuds-
man Lokpal has dismissed multiple complaints
alleging misconduct and conflict of interest
against former SEBI Chairperson Madhabi
Puri Buch, stating that the accusations lacked
any verifiable evidence.

The complaints, including one filed by Trin-
amool Congress MP Mahua Moitra, were based

on a report released by Hindenburg
Research on August 10,2024, The

report claimed that Buch and

her husband had connections

to offshore funds allegedly used

in financial irregularities involv-

ing the Adani Group. The couple

denied any wrongdoing, calling the

report a deliberate attempt to undermine the
market regulator and tarnish their reputations.

The Lokpal, in its order issued on Wednes-
day, observed that the complaints were largely
rooted in claims made by “a known short seller
trader whose focus was to expose or corner
Adani Group of Companies.”

“The allegations in the complaint(s) are
more on presumptions and assumptions and
not supported by any verifiable material” the
order stated. “They do not attract the ingredi-
ents of the offences... so as to direct an investi-
gation therefor” The six-member bench, led by
Lokpal Chairperson Justice A M Khanwilkar,
formally disposed of the complaints.

Continved on Pé
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Referring to the Hindenburg report,
the Lokpal said it could not be considered
sufficient grounds to initiate proceedings.
“The complainant(s)... attempted to artic-
ulate allegations independent of the stated
report, but the analysis of the allegations
by us ended with a finding that the same
are untenable, unsubstantiated and bor-
dering on frivolity” the order added.

Buch, who headed the Securities and
Exchange Board of India (SEBI) from
March 2022 until February 2025, had
submitted a sworn affidavit in December
last year addressing each of the allega-
tions. The Lokpal had earlier sought her
explanation in response to complaints
filed by Moitra and two others.

An oral hearing was held on April 9,
where representatives from both sides
presented their arguments. “The advo-
cate for the complainant in the second
complaint made exhaustive oral submis-
sions,” the order noted. “The proxy coun-
sel in the third complaint filed written
submissions, but neither the complain-
ant nor their advocate appeared for oral
arguments.”

Buch's legal team, led by a senior
counsel, made detailed submissions dur-
ing the hearing. Both sides were later
given time to file written responses for the
Lokpals consideration.

The complainants had cited provi-
sions of the Prevention of Corruption
Act, 1988, particularly sections 7 and 11,
to argue that Buch had allegedly obtained
undue advantage. The Lokpal reviewed
five core allegations during the oral and
written proceedings before conclud-
ing that the matter did not merit further

inquiry.

28 May, 2025 - 29 May, 2025
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Lokpal gives clean chit to ex-
SEBI chief Madhabi Puri Buch
on Hindenburg allegations

MPOST BUREAU

NEW DELHI: The anti-corruption
ombudsman Lokpal has dismissed
multiple complaints alleging mis-
conduct and conflict of inter-
est against former SEBI
Chairperson Madhabi Puri
Buch, stating that the accu-
sations lacked any verifi-
able evidence.

The complaints, including
one filed by Trinamool Congress
MP Mahua Moitra, were based on
a report released by Hindenburg
Research on August 10, 2024. The
report claimed that Buch and her
husband had connections to off-
shore funds allegedly used in finan-

cial irregularities involving the
Adani Group. The couple denied
any wrongdoing, calling the report
a deliberate attempt to undermine
the market regulator and tarnish
their reputations.

The Lokpal, in its order
issued on Wednesday,
observed that the com-
plaints were largely rooted
in claims made by “a known
short seller trader whose

focus was to expose or corner
Adani Group of Companies.”

“The allegations in the
complaint(s) are more on presump-
tions and assumptions and not sup-
ported by any verifiable material,”
the order stated.  Continved on P4
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ation. The complainants had cited provisions
of the Prevention of Corruption Act, 1988,
particularly sections 7 and 11, to argue that
Buch had allegedly obtained undue advan-
tage. The Lokpal reviewed five core allega-
tions during the oral and written proceedings
before concluding that the matter did not
merit further inquiry.

Madhabi Puri

“They do not attract the ingredients of
the offences... so as to direct an investigation
therefor” The six-member bench, led by Lok-
pal Chairperson Justice A M Khanwilkar, for-
mally disposed of the complaints.

Referring to the Hindenburg report, the
Lokpal said it could not be considered suf-
ficient grounds to initiate proceedings. “The
complainant(s)... attempted to articulate alle-
gations independent of the stated report, but
the analysis of the allegations by us ended
with a finding that the same are untenable,
unsubstantiated and bordering on frivolity,”
the order added.

Buch, who headed the Securities and
Exchange Board of India (SEBI) from March
2022 until February 2025, had submitted a
sworn affidavit in December last year address-
ing each of the allegations. The Lokpal had
earlier sought her explanation in response to
complaints filed by Moitra and two others, An
oral hearing was held on April 9, where rep-
resentatives from both sides presented their
arguments, “The advocate for the complain-
ant in the second complaint made exhaus-
tive oral submissions,” the order noted. “The
proxy counsel in the third complaint filed
written submissions, but neither the com-
plainant nor their advocate appeared for oral
arguments.”

Buch’s legal team, led by a senior counsel,
made detailed submissions during the hear-
ing. Both sides were later given time to file
written responses for the Lokpal's consider-
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Lokpal gives clean
chit to Madhabi Buch
in Hindenburg case

Lalatendu Mishra
MUMBAI

The Lokpal, in a full Bench
judgment, has disposed of
all the three complaints
against Madhabi Puri
Buch, former Chairperson
of the Securities & Ex-
change Board of India (SE-
BI), in the Hindenburg
case, bringing major relief
for her and the market
regulator.

The judgment, by the
Lokpal full Bench headed
by Chairperson Justice
A.M. Khanwilkar, was deli-
vered on Wednesday.

“We have concluded
that the allegations in the
complaints are more on
presumptions and as-
sumptions and not sup-
ported by any verifiable
material and do not attract
the ingredients of the of-
fences in Part III of the Act
of 1988, so as to direct an
investigation therefore. Ac-
cordingly, these com-
plaints are disposed of,”
the Bench said in its order.

“Hindenburg  Report
dated 10.08.2024, by a
known short seller trader,
whose focus was to expose
or corner Adani Group of
Companies. As noted in
our order dated
20.09.2024, that report by
itself cannot be made the
sole basis to escalate action

Madhabi Puri Buch

against the RPS [Ms. Puri],”
the order stated.

“The complainants be-
ing conscious of this posi-
tion advisedly attempted
to articulate allegations in-
dependent of the stated re-
port but the analysis of the
allegations by us, ended
with a finding that the
same are untenable, un-
substantiated and border-
ing on frivolity,” the Bench
said.

“The scope of inquiry at
this stage is not to verify
the veracity or otherwise
of the information received
but only to ascertain
whether the information
reveals any cognisable of-
fence.”

Stating that this being a
case of corruption alleged
against a public servant,
the Bench said it had to
reckon the plea or the
comment offered by the
public servant with care
and circumspection.

28 May, 2025 - 29 May, 2025
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Clean chit to
Madhabi Buch in
Hindenburg case
MUMBAI

The Lokpal has disposed of all
the complaints against
Madhabi Puri Buch in the
Hindenburg case. » Page 10

Simpleey.io | Page 41 of 115


https://simpleey.io/

adani

Lokpal gives clean
chit to Madhabi Buch
in Hindenburg case

Lalatendu Mishra
MUMBAI

The Lokpal, in a full Bench
judgment, has disposed of
all the three complaints
against Madhabi  Puri
Buch, the former Chairper-
son of Securities & Ex-
change Board of India (SE-
Bl), in the Hindenburg
case, bringing major relief
for her and the market reg-
ulator she once headed.

The judgment, by the
Lokpal full Bench headed
by Chairperson Justice
A.M. Khanwilkar, was deli-
vered on Wednesday.

“We have concluded
that the allegations in the
complaints are more on
presumptions and as-
sumptions and not sup-
ported by any verifiable
material and do not attract
the ingredients of the of-
fences in Part I11 of the Act
of 1988, so as to direct an
investigation therefore. Ac-
cordingly, these com-
plaints are disposed of,"
the Lokpal full Bench said
in its order.

“Hindenburg  Report
dated 10.08.2024, by a
known short seller trader,
whose focus was to expose
or corner Adani Group of
Companies. As noted in
our order dated
20.09.2024, that report by
itself cannot be made the

Madhabi Puri Buch

sole basis to escalate action
against the RPS [Ms. Puri),”
the order stated.

“The complainants be-
ing conscious of this posi-
tion advisedly attempted
to articulate allegations in-
dependent of the stated re-
port but the analysis of the
allegations by us, ended
with a finding that the
same are untenable, un-
substantiated and border-
ing on frivolity,” the order
said. “The scope of inquiry
at this stage is not to verify
the veracity or otherwise
of the information received
but only to ascertain
whether the information
reveals any cognisable of-
fence.”

Stating that this being a
case of corruption alleged
against public servant, the
Bench said they had to
reckon the plea or the
comment offered by the
public servant with care
and circumspection.
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Anti-corruption ombuds-
man Lokpal on Wednesday
disposed of complaints al-
leging impropriety and con-
flict of interest against for-
mer SEBI chief Madhabi
Puri Buch based on a Hin-
denburg Research report,
terming the charges as “pre-
sumptions and assump-
tions” not supported by any
verifiable material.

The Lokpal said that the
complaints, including the
one by TMC MP Mahua
Moitra, filed last year were
essentially founded on the
report “by a known short
seller trader whose focus
was to expose or corner
Adani Group of Compa-
nies”. Inits report published
on August 10, 2024, Hinden-
burg Research alleged that
Buch and her husband had
stakes in obscure offshore
funds used in the alleged
money-siphoning scandal
involving the Adani Group.

They had denied the alle-
gations saying the short-
seller was attacking the cap-
ital markets regulator's
credibility and attempting a
character assassination, The
Adani Group had also
termed the allegations as ma-
licious and manipulation of
selective public information.

In its Wednesday order,
the Lokpal “concluded that
the allegations in the com-
plaint(s) are more on pre-
sumptions and assumptions
and not supported by any
verifiable material and do
not attract the ingredients of
the offences... so as to direct

485173 « AVE

Hyderabad

kpal’s clean chit
to Madhabi Buch

Terms charges as “presumptions and assumptions”

‘ Allegations in the complaint(s)
are not supported by any
verifiable material and do not
attract the ingredients of the offences...
so as to direct an investigation therefor

an investigation therefor”.
Accordingly, these com-
plaints are disposed of, said
the order by a six-member
bench headed by Lokpal
chairperson Justice AM
Khanwilkar.

Buch, who took over as
the chief of the Securities
and Exchange Board of
India (SEBI) on March 2,
2022, demitted office on
February 28, this year after
the completion of her
tenure. Referring to an ear-
lier order in this regard, the
Lokpal said the Hindenburg
report by itself cannot be
made the sole basis to esca-
late action against Buch.
“The complainant(s) being
conscious of this position
advisedly attempted to ar-
ticulate allegations inde-

— LOKPAL

pendent of the stated report
but the analysis of the alle-
gations by us, ended with a
finding that the same are un-
tenable, unsubstantiated
and bordering on frivolity,”
the order said. The Lokpal
had on November 8 sought
Buch’s “explanation” on the
complaints filed by Moitra
and two others.

Buch was asked to submit
her response within four
weeks. Buch had filed her re-
sponse by way of an affidavit
sworn on December 7, 2024,
raising preliminary issues as
well as giving an explana-
tion allegation-wise. The
Lokpal had on December 19
last year decided to give an
opportunity of oral hearing
to both Buch and the com-
plainants to clarify their po-

28 May, 2025 - 29 May, 2025

440K « Cir

sitions taken in the com-
plaints or the affidavit. Hin-
denburg Research’s founder
announced its closure in
January this year.

Meanwhile, the Lokpal
took the matter for oral ar-
guments on April 9, after
further documents and affi-
davits-cum-written-submis-
sions were filed. “The advo-
cate for the complainant in
the second complaint made
exhaustive oral submis-
sions. The proxy counsel ap-
pearing for the complainant
in the third complaint opted
to file written submissions.
Although the complainant
in the third complaint has
been represented by an ad-
vocate, neither the com-
plainant nor the advocate
appeared to make oral sub-
missions,” the order said.

Buch was represented by
senior counsel who made
elaborate oral submissions.
“At the conclusion of the
oral arguments parties were
given time to file written
note/response as requested
by them, for consideration
of the bench,” the order said.

It said that at the time of
oral submissions, the com-
plainants have mainly in-
voked sections 7 and 11 of
the Act of Prevention of
Corruption Act, 1988, on the
allegation of Buch having
taken undue advantage.

In the order, the Lokpal
noted that five allegations
have been emphasised dur-
ing the oral arguments and
in the written notes/submis-
sions by the complainants,
and dealt with them in detail
in its order, before finally
disposing of them.
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Corruption case: Lokpal
clean chit to former Sebi
chief Madhabi Puri Buch

DIPAK MONDAL @ New Delhi

IN a major relief to former Se-
curities and Exchange Board
of India (Sebi) chairperson
Madhabi Puri Buch, the Lokpal
has cleared her of multiple cor-
ruption charges stemming
from allegations cited in the
Hindenburg Research report
published in August 2024. The
Lokpal concluded that the alle-
gations were “unjustified” and
“politically motivated.”

The complaints—filed by
three individuals, including
Trinamool Congress MP Ma-
hua Moitra—accused Buch and
her husband, Dhawal Buch, of
undisclosed investments, con-
flict of interest, quid pro quo,
and influencing Sebi’s regula-
tory decisions. Dismissing the
charges, the Lokpal observed
the complainants failed to sub-
stantiate even the basic allega-
tions or provide any prima
facie evidence. It further stated
that there was no indication
that Buch or her husband de-
rived any undue advantage in
any of the instances cited.

One of the key allegations
claimed that the couple had in-
vested in a fund linked to Adani
Group companies — under Sebi
probe for stock price manipula-
tion— and that Buch failed to
disclose these investments, con-
stituting a conflict of interest.

The Lokpal noted that Buch had
submitted documentary evi-
dence proving the investments
were made in 2015, well before
Sebi began its probe into the
Adani Group in 2020. The com-
plainants, the Lokpal said, failed
to show benefit accrued to the
Buchs from Adani Group.
Buch, assumed charge as Sebi
chairperson on March 2, 2022,
demitted office on February 28,
2025, upon completion of her
term. Other allegations involved
undue advantage through con-
sultancy fees received by Buch'’s
company AAPL and by her hus-
band from entities like Mahin-
dra & Mahindra Group and
Blackstone Inc.— while regula-
tory matters involving these
companies were pending before
Sebi. The Lokpal dismissed
these claims as “far-fetched,”
noting that Buch, at the time,
was a whole-time member and
not in a position to influence
Sebi’s collective decisions.
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LOKPAL GIVES CLEAN CHIT TO MADHABI, THRASHES HINDENBURG REPORT
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Chandigarh « Delhi

LOKPAL GIVES CLEAN CHIT

T0 MADHABI, THRASHES
HINDENBURG REPORT

B Sayscharges “presumptions and assumptions
and not supported by any verifiable material”

Alct DAMNING FINDINGS “The
. ) Complainani(s)...
nti-corruption om-
AL)udsman Lokpal ()IIIJNO
O R clendhy o sensationalize or

posed of complaints alleging
impropriety and conflict of
interest against former SEBI
chief Madhabi Puri Buch
based on a Hindenburg
Research report, terming
the charges as “presump-
tions and assumptions” not
supported by any verifiable
material.

The Lokpal said that the
complaints, including the
one by TMC MP Mahua
Moitra, filed last year were
essentially founded on the
report “by a known short
seller trader whose focus
was to expose or corner Ad-
ani Group of Companies”.

In its report published on
August 10, 2024, Hinden-
burg Research alleged that
Buch and her husband had
stakes in obscure offshore
funds used in the alleged
money-siphoning scandal
involving the Adani Group.

They had denied the al-
legations saying the short-
seller was attacking the
capital markets regulator’s
credibility and attempting a

BP5

B Hindenburg Report
as an “unreliable”
and “partisan” doc-
ument authored by a
known short-seller.

® Complaints, includ-
ing the one by TMC
MP Mahua Moitra,
were essentially
founded on the re-
port “by a known
short seller trader
whose focus was
to expose or corner
Adani Group of com-
panies

B Analysis of the al-
legations find that
charges are “unten-

able, unsubstanti-
ated and bordering
on frivolity”

No due diligence has
been done by the
complainants before
making such reck-
less and unfounded
allegations
Accusations of Bu-
ch’s firms receiving
consultancy fees
while they were be-
ing probed by SEBI
were found baseless.
No credible evidence
of any undue advan-
tage or violation of
regulatory ethics

so to say politicize
the matter, bas
inevitably trivialised
the process before the
Lokpal. Itis nothing
short of vexatious
proceedings...”

B

LOKPALOF INDIA
qRa B Adue

Hindenburg report
byitselfcannot be

made the sole basis
to escalate action
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CONTINUED FROM P1

character assassination.

The Adani Group had
also termed the allegations
as malicious and manipula-
tion of selective public infor-
mation.

In its Wednesday order,
the Lokpal “concluded
that the allegations in the
complaint(s) are more on
presumptions and assump-
tions and not supported by
any verifiable material and
do not attract the ingredi-
ents of the offences... so as
to direct an investigation
therefor”.

Accordingly, these com-
plaints are disposed of, said
the order by a six-member
bench headed by Lokpal
chairperson Justice A M
Khanwilkar.

Buch, who took over as
the chief of the Securities
and Exchange Board of In-
dia (SEBI) on March 2,2022,
demitted office on February
28, this year after the com-
pletion of her tenure.

Referring to an earlier or-
der in this regard, the Lok-
pal said that the Hinden-
burg report by itself cannot
be made the sole basis to
escalate action against Buch.

“The complainant(s) be-
ing conscious of this posi-
tion advisedly attempted to
articulate allegations inde-
pendent of the stated report
but the analysis of the alle-
gations by us, ended with
a finding that the same are
untenable, unsubstantiated
and bordering on frivolity,”
the order said,

The Lokpal had on No-

vember 8, last year sought
Buch’s “explanation” on the
complaints filed by Moitra,
a Lok Sabha member, and
two others.

Buch, the former chair-
person of capital markets
regulator Securities and
Exchange Board of India
(SEBI), was asked to sub-
mit her response within four
weeks.

Buch had filed her re-
sponse by way of an affida-
vit sworn on December 7,
2024, raising preliminary
issues as well as giving an
explanation allegation-wise.

The Lokpal had on Decem-
ber 19 last year decided to
give an opportunity of oral
hearing to both Buch and
the complainants to clarify
their positions taken in the
complaints or the affidavit.

28 May, 2025 - 29 May, 2025

Hindenburg Research’s
founder announced its clo-
sure in January this year.

Meanwhile, the Lokpal
took the matter for oral ar-
guments on April 9, after
further documents and
affidavits-cum-written-
submissions were filed.

“The advocate for the
complainant in the second
complaint made exhaus-
tive oral submissions. The
proxy counsel appearing for
the complainant in the third
complaint opted to file writ-
ten submissions.

“Although the complain-
ant in the third complaint
has been represented by an
advocate, neither the com-
plainant nor the advocate
appeared to make oral sub-
missions,” the order said.

Buch was represented by

Simpleey.io

senior counsel who made
elaborate oral submissions.
“At the conclusion of the
oralarguments parties were
given time to file written
note/response as requested
by them, for consideration
of the bench,” the order said.
It said that at the time
of oral submissions, the
complainants have mainly
invoked sections 7 and 11
of the Act of Prevention of
Corruption Act, 1988 on
the allegation of Buch hav-
ing taken undue advantage.
In the order, the Lokpal
noted that five allegations
have been emphasised dur-
ing the oral arguments and
in the written notes/submis-
sions by the complainants,
and dealt with them in de-
tailin its order, before finally
disposing of them.
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Lokpal gives clean chit
to former SEBI chief
Madhabi Puri Buch

PRESS TRUST OF INDIA

New Delhi, May 28: In a major
relief for former SEBI chief Mad-
habi Puri Buch, anti-corruption
ombudsman Lokpal Wednesday
disposed of complaints against
her based on a Hindenburg
Research report, terming the
charges as “presumptions and
assumptions” not supported by
any verifiable material.

The Lokpal said that the com-
plaints alleging impropriety and
conflict of interest, including the
one by TMC MP Mahua Moitra,
filed last year were essentially
founded on the report “by a
known short seller trader whose
focus was to expose or corner
Adani Group of Companies”.

In its report published August
10, 2024, Hindenburg Research
alleged that Buch and her hus-
band had stakes in obscure off-
shore funds used in the alleged
money-siphoning scandal in-
volving the Adani Group.

They had denied the allega-
tions saying the short-seller
was attacking the capital mar-
kets regulator’s credibility and
attempting a character assassi-
nation. The Adani Group had
also termed the allegations as
malicious and manipulation of
selective public information.

In its Wednesday order, the
Lokpal “concluded that the al-
legations in the complaint(s)
are more on presumptions and
assumptions and not supported
by any verifiable material and
do not attract the ingredients of
the offences... so as to direct an
investigation therefor”.

Accordingly, these complaints
are disposed of, said the order by
a six-member bench headed by
Lokpal chairperson Justice AM
Khanwilkar.
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1,9 « PG 263 - Sgcm 315892 « AVE 1.4M « Cir Middle Center,Top Left

Bengaluru

the allega-
';'&iﬁtious

‘Madhabl  tions' not
~Buch  supported
any verifi-

Amma&w
led by Justice A M Khan-
DetallsonPages

:

Simpleey.io | Page 48 of 115


https://simpleey.io/

adani 28 May, 2025 - 29 May, 2025

&

"“"'f: oy
1y
yritio rnlgrReden
ut od T e g R R
bvedl | IosmE oS gt

At A whipns

Simpleey.io | Page 49 of 115


https://simpleey.io/

adani 28 May, 2025 - 29 May, 2025

The Tribune « 29 May « Adani Group
Lokpal clean chit to SEBI ex-chief Buch

110 « PG 158 « Sgcm 477488 « AVE 893.04K - Cir Bottom Center,Top Center

Chandigarh « Delhi

Lokpal clean chit to
SEBI ex-chief Buch

Rejects plaints linked to Hindenburg

Uywar Jaracs

NEW DELHI, MAY 28

After a detailed inquiry, the
Lokpal on Wednesday gave a
dean chit to former Securities
and Exchange Board of India
(SEBI) chief Madhabi Puri
Buch and disposed of the
complaints on graft allega-

Madhabi PuriBuch

tions against herbasedonthe  This raises an  important
Hindenburg Research report.  question of the real motiva-

The an-corruptionombuds-  tion behind filing such base
man, ina 116page order, said  Jess complaints” read an
the complainants had fuled to  excerpt from the order,
even frame speafic and vabd  accessed by The Tribune,
allegations under the Preven- In January 2023, US short-
tion of Corruption Act, seller Hndenburg published

“Assuch thereisnofounda- o report accusing the Adani
tion whatsoever for establish-  Group of financial iregulan-

ing even a prima facie case of

corruption agamst Madhabi

ties, leading to a significant
CONTINUED ON PAGE 10
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drop in the company's stock
price. The group at the time
had rubbished the claims and
denied all accusations,
Eighteen months later, in
2024, the short-seller levelled
allegations against  then
SEBI chairperson Madhabi
and her husbarxd, Dhaval
Buch, of having a conflict of
interest, claiming they held
stakes in offshore entities
linked to the alleged Adani
money siphoning scandal.
Temming the charges base-
less, Madhabi and Dhaval
said the short-seller was
attacking the credibility of
the capital marketsregulator:
The Lokpal, initsorder, not-
ed that one of the com-
plainants even went public on
social media regarding the fil-
ing of her complaint, which
was a “clear and deliberate
violation” of the confidential-

ity requirements under the
Lokpal Act, “It appears that
the complaint was filed solely
with the mtention of generat-
ing media attention and not
with the bona fide objective of
pursuing legitimate griev
ance redressal” the order
read, adding that the com-
plamants approached the
Lokpal with “undean hands”.

It further said in one of their
recent submissions, one com-
plainant appeared to be
attempting to gain access to
confidential SEBI investiga-
tion records concermning the
Adani matter despite the fact
that the SC had already dosed
the matter, The Lokpal said
several allegations made by
the complainants emerged as
fabrcations based on illegally
obtained income tax returns
of Madhabi, her husband and
Agora Advisory.
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Clean chit to ex SEBI
chief Madhabi Buch

NEW DELHI: Anti-corrup-
tion ombudsman Lokpal

on Wednesday disposed of
complaints alleging impro-
priety and conflict of interest
against former SEBI chief
Madhabi Puri Buch based

on a Hindenburg Research
report, terming the charges as
“presumptions and assump-
tions” not supported by any
verifiable material. The Lok-
pal said that the complaints,
including the one by TMC
MP Mahua Moitra, filed last
year were essentially founded
on the report "by a known
short seller trader whose
focus was to expose or corner
Adani Group of Companies”.
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Clean chit to Buch

W NEW DELHIL: Anti-corrup-
tion ombudsman Lokpal
on Wednesday disposed
of complaints alleging
impropriety and condlict
of interest against former

| Sebi chief Madhabi Puri

| Buch based on a Hinden-

burg Research report,

terming the charges

as “presumptions and

assumptions” not sup-

| ported by any verifiable
material. BUSINESS
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New Delhi: Anti-corrup-
tion ombudsman Lokpal on
Wednesday disposed of com-
plaints alleging impropriety
and contflict of interest against
former Sebi chief Madhabi
Puri-Buch based on a Hinden-
burg Research report, terming
the charges as “presumptions
and assumptions” not support-
ed by any verifiable material.
The Lokpal said that the
complaints, including the one
by Trinamool MP Mahua Moj-
tra, filed last vear, were essen-
tially founded on the report by

a known short
seller trader
whose focus
was to expose
or corner the
Adani group
of companies.
Referring
Madhabi to an earli-

Puri Buch ©r order, the
Lokpal said

that the Hindenburg report by
itself cannot be made the sole
basis to escalate action.

“The complainant(s) being
conscious of this position ad-
visedly attempted to articulate
allegations independent of the
stated report but the analysis
of the allegations by us, ended
with a finding that the same
are untenable, unsubstantiat-
ed and bordering on frivolity,”
the order said. pr1

28 May, 2025 - 29 May, 2025
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Ex-SEBI chief
Madhabi Buch
gets clean
chit in market
fraud case

NEW DELHI:  Anti-corrup-
tion ombudsman Lokpal on
Wednesday disposed of com-
plaints alleging impropriety
and conflict of interest against
former Securities and Exchange
Board of India (SEBI) chief
Madhabi Puri Buch based on a
Hindenburg Research report,
terming the charges as “pre-
sumptions and assumptions”,

The Lokpal said that the
complaints, including the one
by TMC MP Mahua Moitra,
filed last year were essential-
ly founded on the report “by
a known short seller trader
whose focus was to expose or
corner Adani Group of Com-
panies”.

In its report published on
August 10, 2024, Hindenburg
Research alleged that Buch
and her husband had stakes in
obscure offshore funds used in
the alleged money-siphoning
scandal involving the Adani
Group. The Adani Group had
also termed the allegations as
malicious and manipulation of
selective public information.

In its Wednesday order, the
Lokpal “concluded that the al-
legations in the complaint(s)
are more on presumptions
and assumptions and not sup-
ported by any verifiable ma-
terial and do not attract the
ingredients of the offences...
s0 as to direct an investigation
therefor”. Accordingly, these
complaints are disposed of,
said the order by a six-member
bench headed by Lokpal chair-
personJustice AM Khanwilkar.

Buch, who took over as the
chief of the (SEBI) on March 2,
2022, demitted office on Febru-
ary 28, this year after the com-
pletion of her tenure.

@ Former
SEBI
chairperson
Madhabi
Puri Buch.
FILEPIC
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Clean chit given to Madhavi Puri Butch
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Nav Rashtra « 29 May « Adani Group
Clean chit given to Madhavi Puri Butch
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Former SEBI chief Buch gets clean chit in Hindenburg case
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Navbharat Times « 29 May « Adani Group
Former SEBI chief get clean chit from lokpal in Hindenburg case
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Former SEBI chief get clean chit from lokpal in Hindenburg case
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Dainik Jagran « 29 May « Adani Group
Lokpal Gives a Clean Chit to Former Sebi Chief Buch

11+ PG 206 - Sgcm 325735 « AVE 107.62K - Cir Middle Center
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Adani Group

Hindenburg mamle me purv sebi pramukh Madhbi booch ko mili clean chit
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Rajasthan Patrika « 29 May « Adani Group
Madhbi booch ko mili clean chit, nahi hogi koi janch

319 - Sgcm 448128 « AVE 17.28K - Cir Top Center
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Dainik Bhaskar « 29 May « Adani Group
Sebi ki purav chairperson buch ko lokpal se clean chit

1« PG 131« Sgcm 162470 « AVE 446.92K « Cir Bottom Center
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Dainik Bhaskar « 29 May « Adani Group
Sebi ki purv chairmen Booch ko lokpaal se clean chit

112« PG 610 - Sgcm 274423 - AVE 92.28K « Cir Bottom Center,Bottom Right
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Jag Bani » 29 May « Adani Group
Purav sebi pramukh madhabi buch ko lokpal ne di clean chit

1« PG 101 - Sgcm 40412 -« AVE 124.76K - Cir Middle Right
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Punjab Kesari « 29 May « Adani Group
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Purav sebi pramukh madhabi buch ko lokpal ne di clean chit
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Ajit - 29 May « Adani Group
Sabka sebi mukhi Madhabi puri buch nu clean chit

1« PG 93« Sgcm 88395 « AVE 1.06M - Cir Bottom Right
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Madhabi Buch acquitted in Hindenburg case
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Dainik Jagran (Rashtriya) « 29 May « Adani Group
Hindenburg mamle me lokpal ne Sebi pramukh Madhbi booch ko di ' Clean
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Dainik Savera « 29 May « Adani Group
Hinderburg case: Lokpal gave ‘Clean chit' to former SEBI chief

8+ PG 266 - Sgcm 63769 « AVE 40.03K « Cir Middle Right
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Channel Overview

Business Channel Hindi Channel
Total Clip Top Channel Total Clip Top Channel
10 NDTV Profit (5) 19 NDTV India (10)
1 H NDTV Profit 5 1.V NDTV India 10
2. M cnec Tvis 3 2. iy, News 24 4
3.[F eT now 2 3. % Tv9 Bharatvarsh 3
4, Q ABP News 1
5. ﬂm Republic Bharat 1
English Channel
Total Clip Top Channel
37 NDTV24x7 (15)
1 BN?&V7 NDTV24x7 15
2. “%EV? Times Now 8
3. Republic TV 7
4, Mirror NOW 5
2

5. gz India Today
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Channel Overview

Regional & Others Channel
Total Clip Top Channel
5 ABP Majha (2)
1. & ABPMajha 2
2. ¥ TV9 Marathi 1
3. =¥ Newsl8 Lokmat 1

4, m Bharat Express 1
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¥ TV9Marathi KEEs Mirror NOW
= Adani Group vou.rrst Adani Group

e — e - /T
fqrwv il feed) : : j { HEADLINES

; |—| Bl Securities and Exchange Board of Indi@ |
Biggest a

Education
Expo is back

* Vijayawmada
. Vieey

* Gulsargs
» Huabsl

s ! / i 2 - = ‘
- :,;::;r:":::::'r?".:ft.:r.:::":::;'.:x;:.:,: ® # PAKMIN: ATTACK BY INDIAN Jf MO W
all under one rosl, A i
—

952025 09:01:32

Clean chit to former SEBI chief in Headline: Lokpal clears former SEBI
Hindenburg case. chief.

News ¢ Marathi « 09:07 AM 29 May, 2025 Headline ¢ English « 09:01 AM 29 May, 2025

Y= Times Now NOTV. NDTV24x7

\|(s}{l] Adani Group Adani Group

'230 SECOND CALL' £ ¥ o
MYSTERY a3 i?oﬁ?ékﬁ%%%nué CLEAN CHIT:A |
Lokpal clears Former SEBI Chief Buch. Clean Chit to Ex-SEBI chief Madhabi
Buch, Lokpal order a clean chit to Adani

First Break ¢ English < 08:58 AM 29 May, 2025 GI’OUp

News ¢ English «+ 08:54 AM 29 May, 2025
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[ Reamcroup

08:48

MADE AGAINST
BUCH
Investment in fund

linked to Adani
Group

N ][] CIVIL DEFENCE EXERCISE 'OP SHIELD'
NEWS POSTPONED

UNIVERSF'Y

Lokpal dismissed all allegations
against former SEBI chairperson
madhvi puri butch, clearing her of any
wrongdoing in connect...

News ¢ English < 08:48 AM 29 May, 2025

IKIIIRROR Mirror NOW
vourmst ‘Adani Group

el
First © .

-@) LOKPAL CLEARS FORMER SEBI CHIEF

BETHIS HOUR Now

Thursduy 8133 AM

Lokpal clears former SEBI chief.

News ¢ English < 08:34 AM 29 May, 2025

28 May, 2025 - 29 May, 2025

NDTV Profit
Adani Group

[ FACTORS TO
FMR SEBI CHIEF CLEARED IN H*>DENBURG CAS‘!E WATCH

[CLEAN CHIT FOR BUCH! g #8

| Lokpal Of India Says

INo Case for Investigation

| No undue gain or corruption proven
ISEBI's actions upheld by SC ¢ 1/

Fits Buy
¥4662.92 Cr;

a7
H S ¥7911.99 Cr

Former SEBI Chief Madhabi Puri Buch
cleared in Hindenburg case. Lokpal
closes complaints due to lack of
evidence. Lokpal Indi...

India Market open ¢ English « 08:43 AM 29 May, 2025

IR Achn oroup

08:29

[Fiie]

: RV
| CLEAN CHIT FOR EX-SEBI CHIEF

* N

REPUBLIC

1 [ EXPLOSION INMADHAPUR AREA OF WB,
NEWS AREA CORDONED OFF

UNIVERSEFY

Clean chit for EX-SEBI Chief.

News ¢ English -+ 08:29 AM 29 May, 2025
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A ABP News A ABP Majha
==8 Adani Group o Adani Group

fesaatt urona Qedt=ar "l wg@EiET F91 fae

x

_i'—a o ek v, e 98212 98001/8873 31 |

Clean chit to former SEBI chief Madhabi Clean chit to former SEBI chief in
Puri Buch. Hindenburg case.

News ¢ Hindi « 08:12 AM 29 May, 2025 News ¢ Marathi « 08:11 AM 29 May, 2025
MIRROR .

NOW M|rr0|: NOW % News]s Lokmat

vourrst Adani Group Adani Group

TOP
NEWS
THIS Mo Ul

[79-es5-—2625 es:e3:45

Lokpal clears former SEBI chief. Clean chit to former SEBI chief in

Hindenburg case.
News e English «+ 08:03 AM 29 May, 2025

news ¢ Marathi «+ 08:02 AM 29 May, 2025
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NOTV. NDTV24x7
Adani Group

3/

EEIMANY

DELHI STUDIO MUMBAI § lU[)I()

LOKPAL ORDER A CLEAN CHIT:n | Feonguares
TO ADANI GROUP

29052025 08:01:

Clean Chit to Ex-SEBI chief Madhabi
Buch, Lokpal order a clean chit to Adani
Group.

News ¢ English «+ 08:01 AM 29 May, 2025

\"’ CNBC TV18

Adani Group

TV18

RELIEF FOR MADMABI PURI BUCH T
Lokpal: No Grounds For Investigation

LOKPAL'S CLEAN CHIT

| © Allegations are untenable,
unsubstantiated

i 9
Is net sell *¥216.29 cr
Bank Nifty Futures e
d i DpFrt'®, s,

Adani Group was mentioned in the
context of investments made by
Former SEBI Chief Madhvi Puri Buch. The
Lokpal report dismiss...

Power Breakfast « English <« 07:46 AM 29 May, 2025

28 May, 2025 - 29 May, 2025

[ Reamcroup

ZS*GS*ZPG;Sril.Ei%;l: ird -y = : n
University | LIVE !&mﬂm o 0801

VADODARA. GUIARAT

NAAC
GRADE A+

nital Markets: Transformatiy
q ! - ia's first dedicated Welb
4 @ ‘ V.

| CLEAN CHIT FOR EX-SEBI CHIEF REPUBLIC

TR EXPLOSION IN MADHARUR AREA OF WH, g .
- AREA CORDONED OFF ""'“

Parul®University |&sd®

Lokpal dismissed all allegations
against former SEBI chairperson
madhvi puri butch, clearing her of any
wrongdoing in connect...

News ¢ English « 08:01 AM 29 May, 2025

NDTV Profit
Adani Group

*| CUMMINS INDIA Q4 REVENL: a RNl COMING UP
BT At 8:20 AM

INo Case for Investigation
1 Nojundug gain or corruption proven )
ISEBI's actions upheld by SC*

| LCLEVA EVIDENCE “Jﬁ&ﬁ;‘éﬂ!\ﬂ

NSRS ON JINDAL STAINLESS
‘ q Initiates 'Buy' Rating Target Price Of 800

Former SEBI Chief Madhabi Puri Buch
cleared in Hindenburg case. Lokpal
closes complaints due to lack of
evidence. Lokpal Indi...

Markets Today ¢ English « 07:41 AM 29 May, 2025
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ET NOW
Adani Group

LIEF FOR MADHABI BUCH

PREMIUM

TRADE SETUP LT

Musk Departs DOGE, Leaving Cost-Cutting

Effort’s Legacy In Doubt
wmjaCem? oy, 561.65 4 1.05  Angel Onc W m 3010.20 N 5,30 i ET RIVE
0 i £ 00 SunTV o1m 631.5 0.25 Symphony®s naw 7:40 Am

—29-2025

The Lokpal on graft complaints against
Madhabi Puri Buch said that the
allegations against her are untenable,
unsubstantiated...

Market Cafe ¢ English « 07:40 AM 29 May, 2025

: NDTV India
Adani Group

BBl ST & BMC T 34 Bl Io1e?

@' stéoia
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28 May, 2025 - 29 May, 2025

MIRRORE'VH
NOW Mirror NOW

vou.rrsr Adani Group

LOKPAI. CLEARS FORMER SEBI GH\EF”‘
MIRROR
TOPNEWS .

XNDW
| Thursdiy 7132 AM_|

79-e5-2zezs 07:33:37

Lokpal clears former SEBI chief.

News ¢ English « 07:33 AM 29 May, 2025

IY/3= Times Now
\'|[s]lj Adani Group

THE REAL FACE OF PAK

C@MING |
NE XTI EXPOSED

Clean chit to former SEBI chairperson
Madhabi Buch.

News ¢ Hindi < 07:31 AM 29 May, 2025

Lokpal clears Former SEBI Chief Buch.

First Break  English < 07:30 AM 29 May, 2025
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Clean chit for EX-SEBI Chief.

News ¢ English -+ 07:30 AM 29 May, 2025

 News 24
MeWSIL Adani Group
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LOKPAL ORDER A CLEAN CHITA
TO ADANI GROUP

9052025 07:14

Clean Chit to Ex-SEBI chief Madhabi
Buch, Lokpal order a clean chit to Adani
Group.

News ¢ English - 07:14 AM 29 May, 2025

_\(9 TV9 Bharatvarsh
Adani Group
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Lokpal dismissed all allegations
against former SEBI chairperson
madhvi puri butch, clearing her of any
wrongdoing in connect...

News ¢ Hindi <+ 07:09 AM 29 May, 2025

Lokpal has given clean sheet to
Madhavi Puri Butch, the former head of
SEBI, on the basis of the Hindenburg
report.

News ¢ Hindi < 07:08 AM 29 May, 2025
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Headline: Hindenburg case, relief for
Madhavi Buch

News ¢ Marathi « 07:05 AM 29 May, 2025
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CLEAN CHIT FOR EX-SEBI CHIEF
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Clean chit for EX-SEBI Chief.

News ¢ English < 07:03 AM 29 May, 2025
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Lokpal clears former SEBI chief.

News ¢ English « 07:03 AM 29 May, 2025
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Lokpal clears Former SEBI Chief Buch.

news ¢ English <+ 07:00 AM 29 May, 2025
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In the case of Hindenburg, the former
chief of SEBI, clean chit Lokpal said that
there is no solid evidence against
Madhi Buc...

News ¢ Hindi « 06:57 AM 29 May, 2025
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ALLEGATIONS

MADE AGAINST
BUCH

Investment in fund
linked to Adani

N ][] 88 B'DESHIS DETAINED IN DELHI, FAKE
NEWS DOCUMENTS RECOVERED

Lokpal dismissed all allegations
against former SEBI chairperson
madhvi puri butch, clearing her of any
wrongdoing in connect...

News ¢ English < 06:53 AM 29 May, 2025

28 May, 2025 - 29 May, 2025

. NDTV India
Adani Group

Clean chit to former SEBI chief Madhavi.

Fast 50 ¢ Hindi < 06:54 AM 29 May, 2025

NOTV  NDTV24x7
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TO ADANI GROUP
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Clean Chit to Ex-SEBI chief Madhabi
Buch, Lokpal order a clean chit to Adani
Group.

News ¢ English «+ 06:45 AM 29 May, 2025
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Lokpal dismissed allegations of unfair

bias and benefits against Madhvi Buch,

stating the complaints were based on
the hinde...

News ¢ Hindi « 06:41 AM 29 May, 2025

INDIA India Today
el Adani Group

 WHAT ARE THE OPTIONS FOR STUDENTS? | 168A

FAQs FOR i
INDIAN APPLICANTS

WHAT SHOULD INDIAN
STUDENTS DO?

Piy

WATCH FOR
EMBASSY UPDATES

'RELIEF FOR EX SEBI HEAD

traft charge on Buch based on Hindenburg report l

Lokpal gives clean chit then Madhabi is
completely ruined, Madhabi Buch was

accused of corruption, graft charge on

buch based...

News ¢ English «+ 06:34 AM 29 May, 2025
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NOTV. NDTV24x7
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Complaints against Ex-SEBI chief
junked, No probe against Madhabi
Buch. Clean chit to Ex-SEBI Chief. SEBI:
Complaint based on...

NDTV Trust « English « 06:38 AM 29 May, 2025

UIY[SE Times Now
(s}l Adani Group

Lokpal clears Former SEBI Chief.

First Break ¢ English < 06:33 AM 29 May, 2025
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Headline: Former SEBI chief Madhabi
Buch gets clean chit from Lokpal, Adani
Group gets clean chit, agenda exposed.
Hindenburg...

NDTV Trust « English « 06:31 AM 29 May, 2025

Bharat Express
;0\ Adani Group

(PRESS TO(ES |

Big relief for former SEBI chief Madhabi
Buch.

News ¢ Hindi <« 06:20 AM 29 May, 2025
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Lokpal dismissed all allegations
against former SEBI chairperson
madhvi puri butch, clearing her of any
wrongdoing in connect...

News ¢ English < 06:29 AM 29 May, 2025

. NDTV India
Adani Group

CEALLANTT

Lokpal dismissed allegations of unfair
bias and benefits against Madhvi Buch,
stating the complaints were based on
the hinde...

News ¢ Hindi < 06:16 AM 29 May, 2025

Simpleey.io | Page 90 of 115


https://simpleey.io/

adani 28 May, 2025 - 29 May, 2025

NOTV. NDTV24x7 oy India Today
24x7 Adani Group bl Adani Group

AS—RIIR G RFPORT TFRAMED 'IINREDARERY E‘W
CLEANCHIT TO

Vo « ADANI GROUP
iy LOKPAL ORDER

\ '"CAN'T
ESCALATE

ACTION AGAINST
RPS BASED ON
| somMAaNY HINDENBURG'

PM: 2 KEY PROJECTS
APPROVED IN MAHA, MP
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GHAFI' GHAHGE ON BUCH BASED ON HINDENBURG REPORT |

Complaints against Ex-SEBI chief Lokpal gives clean chit then Madhabi is
junked, No probe against Madhabi completely ruined, Madhabi Buch was

Buch. Clean chit to Ex-SEBI Chief. SEBI: accused of corruption, graft charge on

Complaint based on... buch based...

NDTV Trust ¢ English + 06:09 AM 29 May, 2025 News ¢ English < 06:04 AM 29 May, 2025

W= Times Now TV9 Bharatvarsh

\|(s}{l] Adani Group Adani Group

Kyunki KHANAm Hnes
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Headline: Lokpal clears Former SEBI In the case of Hindenburg, the former
Chief. chief of SEBI, clean chit Lokpal said that
there is no solid evidence against
First Break ¢ English < 06:03 AM 29 May, 2025 Madhi Buc...

News ¢ Hindi < 06:01 AM 29 May, 2025
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Headline: Former SEBI chief Madhabi
Buch gets clean chit from Lokpal, Adani
Group gets clean chit, agenda exposed.
Hindenburg...

NDTV Trust ¢ English + 06:00 AM 29 May, 2025

NDTV Profit
Adani Group
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Lokpal Clears Ex-SEBI Chief Madhabi/Puri Buch Of
Adani-Linked Allegations
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Lokpal Clears Ex-SEBI Chief Madhabi
Puri Buch Of Adani-Linked Allegations

Earnings Edge ¢ English « 06:00 AM 29 May, 2025
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Clean chit to former SEBI chairperson
Madhabi Buch.

News ¢ Hindi « 06:00 AM 29 May, 2025
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Adani Group
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LOKPAL CLEANCHIT FOR EX-SEBI CHIEF MADHABI BUCH
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Headline: Order clears Adani Group,
Exposes agenda. Hindemburg report
dismissed as unreloable

Headline ¢ English « 11:29 PM 28 May, 2025
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SEBI cracks whip on Indusind bank, Ex
CEOQ, 4 others barred from market.
Barred from buying or selling shares.
SEBI cracks Whi...

News ¢ English « 11:07 PM 28 May, 2025
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Relief to former SEBI chief Madhabi
Buch, Lokpal gives clean chit to
Madhabi Buch in the allegations of
Hindenburg case, fore...

Headline ¢ Hindi « 11:00 PM 28 May, 2025
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Y2 Times Now
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Lokpal clears former SEBI chief Madhabi
Puri Buch.

news e English « 11:01 PM 28 May, 2025

NOTV  NDTV24x7
Adani Group
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LOKPAL CLEANCHIT FOR EX-SEBI CHIEF MADHABI BUCH

LOKPAL ORDER A CLEAN CHIT

TO ADANI GROUP

Headline: Order clears Adani Group,
Exposes agenda. Hindemburg report
dismissed as unreloable

Headline ¢ English « 11:00 PM 28 May, 2025
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Relief to former SEBI chief Madhabi
Buch, Lokpal gives clean chit to
Madhabi Buch in the allegations of
Hindenburg case, fore...

Breaking News ¢ Hindi « 10:50 PM 28 May, 2025
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Adani Group

Focusing on creating a ¢
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Headline: Order clears Adani Group,
Exposes agenda. HiIndemburg report
dismissed as unreloable

Headline ¢ English « 10:28 PM 28 May, 2025
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Complaints against Ex-SEBI chief

junked, No probe against Madhabi

Buch. Clean chit to Ex-SEBI Chief. SEBI:
Complaint based on...

News ¢ English « 10:37 PM 28 May, 2025

. NDTV India
Adani Group

Headline: Clean chit to former SEBI
chairperson Madhavi Buch

Headline ¢ Hindi « 10:28 PM 28 May, 2025
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Headline: Clean chit to former SEBI
chairperson Madhavi Buch

Headline ¢ Hindi « 09:58 PM 28 May, 2025
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Relief to former SEBI chief Madhabi
Buch, Lokpal gives clean chit to
Madhabi Buch in the allegations of
Hindenburg case, fore...

Breaking News ¢ Hindi « 09:50 PM 28 May, 2025
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Relief to former SEBI chief Madhabi
Buch, Lokpal gives clean chit to
Madhabi Buch in the allegations of
Hindenburg case, fore...

Breaking News ¢ Hindi « 09:55 PM 28 May, 2025
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I okpal:Allegations Bordering On Frivolit HOUR

_RELIEF FOR FMR SEBI CHIEF : ” || ﬁ“%
;':_ £

Lokpal Order

w No grounds for directing
an investigation against
Buch ] ;

Lokpal: Allegatlons Against
Ex-SEBI Chief Unsubstantiated

éctrucuty Growth at 1.1%
s 6. 3% (MoM)
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The Central Anti-Corruption
Ombudsman dismissed corruption
complaints against former SEBI chief
Madhabi Puri Buch and her hus...

India Business Hour « English < 09:19 PM 28 May, 2025
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Complaints against Ex-SEBI chief
junked, No probe against Madhabi

Buch. Clean chit to Ex-SEBI Chief. SEBI:

Complaint based on...

Breaking News ¢ English < 09:01 PM 28 May, 2025

UY[EE Times Now
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Lokpal clean chit to Ex-SEBI chief. No
probe against Madhabi Buch

News ¢ English < 08:59 PM 28 May, 2025
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[ JEIEEFOT 1| OKPAL'S CLEAN CHIT TO MADHABI BUCH

Tata Chem Appoints S Padmanabhan As Chairman 24752.45
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Lokpal claers Former SEBI Chief

Top stories  English < 08:53 PM 28 May, 2025

Lokpal has dismissed graft complaints
against former SEBI chief Madhabi Puri
Buch, calling the allegations untenable
and unsu...

Rush Hour ¢ English < 08:33 PM 28 May, 2025
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The Central Anti-Corruption
Ombudsman dismissed corruption
complaints against former SEBI ...

India Business Hour « English < 08:20 PM 28 May, 2025
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Lokpal has dismissed all complaints
against former SEBI chairperson
Madhvi Puri Buch in the Hindenburg
matter, citing a lack ...

Profit 360 « English « 08:09 PM 28 May, 2025
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Clean chit to former SEBI chairperson
Madhabi Buch.

News ¢ Hindi < 08:02 PM 28 May, 2025

Former SEBI chief Madhabi Puri Buch
gets a clean chit from the Lokpal in the
Hindenburg case due to lack of
evidence. The ord...

Headline ¢ English « 08:00 PM 28 May, 2025
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Headline: Clean chit to former SEBI
chairperson Madhavi Buch

Headline ¢ Hindi « 07:58 PM 28 May, 2025
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SEBI imposed ban on former CEO of
Indusind Bank. Ban imposed on 4
people including former CEO Sumant
Kathpalia. Former SEBI c...

Breaking News ¢ Hindi « 07:30 PM 28 May, 2025
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HINDENBURG REPORT
PROBE UPDATE
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Hindenburg report probe update:
Lokpal's clean chitr to Ex-SEBI chief,
Disposes of complaints against
Madhabi. ‘Charges presu...
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Youtube Overview

Business Channel Hindi Channel
Total Clip Top Channel
1 ETNow (1)
1. ® ETNOW 1
a

English Channel
Total Clip Top Channel

3 NDTV (2)

1. NDTV 2

[ 3
a

2. ® TIMES NOW 1
a
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Youtube Overview

Others Channel
Total Clip Top Channel
6 CNBCTVI8 (2)
1. ® CNBCTVI8 2
_a
2. @ Live Times 1
-_a
3. ® HW News English 1
P
4. : JANA GANA MANA 24x7 1
5. ® News?24 1
P
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EX-SEBI CHIEF GETS CLEAN CHIT
FROM LOKPAL

Adani Hindenburg Controversy: Hindenburg a7 &

Madhabi Puri Buch ...

Market Fraud Case | Ex-SEBI Chief Madhalbi Puri Buch
Gets Clean Chit Fr...

NDTV Live Times
Adani Group Adani Group
28 May, 2025 28 May, 2025
5 N/A [*] N/A views A N/A 5 N/A [>] N/A views A N/A
o o

BIG UPDATE: LOKPAL GIVES
CLEAN CHIT TO EX-SEBI CHIEF

[ LOKPAL CLEARS EX-SEBI
| CHIEF MADHABI PURI BUCH

Madhabi Puri Buch News: Lokpal Gives Clean Chit To

Clean Chit For Ex-SEBI Chief | Lokpal Rejects Complaint
Ex-SEBI Chief, Mali...

Against Madhab...

ET NOW TIMES NOW
Adani Group Adani Group
28 May, 2025 28 May, 2025
5 N/A [*] N/A views A N/A 5 N/A [*] N/A views A N/A
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LOKPAL'S CLEAN CHIT TO EX-SEBI
CHIEF MADHABI PURI BUCH

Big Relief For Sebi Chief Madhabi Puri Buch, Gets Clean
Chit In Govt-L...

HW News English
Adani Group
28 May, 2025

5 N/A [*] N/A views A N/A

RELIEF FOR
FMR SEBI CHIEF &%
LOKPAL CALLS ™=

CHARGES
FRIVOLOUS

Major Relief For Fmr SEBI Chief Madhabi Puri Buch In
Lokpal Matter | N...

CNBCTV18
Adani Group
28 May, 2025
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SEBI Chief | Lokpal's Clean Chit To Ex-SEBI Chief
Madhabi Puri Buch In...

NDTV
Adani Group
28 May, 2025
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RELIEF FOR
MADHABI
PURI BUCH

WATCH NOW

Lokpal Refuses To Probe Charges Against Former SEBI
Chief Madhabi Buch...
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Adani Group
28 May, 2025
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Morning Digest: U.S. Embassy, consulates in India put new student visa appointm
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Lokpal gives clean chit to Madhabi Puri Buch in Hindenburg case

No Evidence, Only Assumptions: Lokpal Dismisses Charges Against Madhabi Pur
i Buc...

"Untenable, Unsubstantiated and Bordering on Frivolity": Lokpal Gives Clean Ch...
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Lokpal clears Buch of conflict of interest allegations based on Hindenburg repor...
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Lokpal Disposes Allegations Of Impropriety Against Former SEBI Chief Madhabi
Pur...
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Big relief for ex-SEBI chief Madhabi Puri Buch, Lokpal gives clean chit to her i...
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Ex-SEBI Chief Madhabi Puri Buch Gets Clean Chit From Lokpal On Graft Allegati
ons

No Evidence, Only Assumptions: Lokpal Dismisses Charges Against Madhabi Pur
i Buc...

Lokpal dismisses complaints against former SEBI chief Buch over Hindenburg alle
g...

Lokpal"s clean chit to Madhabi Buch on Hindenburg report-based graft allegation..

Ex-SEBI chief Madhabi Puri Buch gets Lokpal clean chit on Hindenburg allegation
s
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Hindenburg vs Sebi Chief: Who said what and how it has impacted stock market
Lokpal gives clean chit to former SEBI chief Madhabi Puri Buch

Lokpal Dismisses Claims Against Ex-SEBI Chief Madhabi Puri, Citing Lack Of Evi
de...

Lokpal gives clean chit to Buch in Hindenburg case

Lokpal gives clean chit to former SEBI Chief Madhabi Puri Buch, calls charges ba.

Lokpal clears former SEBI chief Madhabi Puri Buch over conflict of interest clai...
Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch
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Hindenburg report: Ex-SEBI chief Madhabi Puri Buch given clean chit
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Lokpal Gives Clean Chit To Former SEBI Chief Madhabi Puri Buch
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Lokpal dismisses complaints against former SEBI chief Buch over Hindenburg alle
g...
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Top 10@10 | New US student visas on hold, SEBI bars Indusind execs, relief for
M...

Relief for Madhabi Purti Buch, Lokpal says no grounds for investigation
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SEBI Ex Chairperson Madhavi Puri Buch Cleared by Lokpal
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Lokpal dismisses complaints against ex-Sebi chief Buch in Adani case
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No proof, no case: Lokpal dismisses complaints against ex-SEBI chief Madhabi P
ur...

Lokpal clears ex-SEBI chief of Adani-linked allegations, slams complaints as pol...

99 SEBI YW@ WTLET G &1 ArswaTer F fet #eiia e, fedeast R 4.
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Lokpal Dismisses Complaints Against Ex-SEBI Chief Madhabi Puri Buch, Cites La
ck ...

Lokpal clears former SEBI Chief Madhabi Puri Buch of all corruption charges

Ex-SEBI chief Madhabi Buch gets clean chit from Lokpal over Hindenburg's corru
pt...

fdsagaar vsT : Arger Fet it ot 99 § Saus & fedt 'aets fae!
Lokpal Gives Clean Chit to Former SEBI Chief Madhabi Puri Buch

Sebi EX-Chairperson Madhabi Puri Buch Gets clean chit by Lokpal in 116 page re
po...

Former SEBI Chief Madhabi Buch Gets Clean Chit On Hindenburg Allegations

FATHATA F & SEB| =<8+ ATt T 7 &7 &1 Folid =2, Fgl- T qrfad #7...

Madhabi Puri Buch: 3¢ F&511s € 5= 063, FA-56 (e @1l
Clean chit to ex SEBI chief Madhabi Buch

94 SEBI =% WTeET a9 & (&Th AsdTer i qei (9 q4q , Reqavi-areT+ 919...

Lokpal gives clean chit to former SEBI chief Madhabi Puri Buch in Hindenburg all..

Lokpal gives clean chit to former SEBI chief Madhabi Puri Buch

fRSTaT YohToTTa S=AT ST THET FAid (=2, AR FgurTel, qTeET 4.
Lokpal Clears Former SEBI Chief in Hindenburg Allegations
Lokpal Clears Ex-SEBI Chief of Corruption Allegations, Dismisses Complaints

Madhabi Puri Buch: $72° $52s® 553555 &ees.. 5om8T 8= 50 5500 5 o°
SR

Lokpal Dismisses SEBI Chief Allegations as Unsubstantiated

Allegations untenable, unsubstantiated and bordering on frivolity: Lokpal on gra...
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Hindenburg Research report | Former SEBI chief Madhabi Puri Buch given clean
chi...
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Madhabi Puri Buch: 9& &<t i@ AT« G327 o= &l #iiq f=re, Feaent fr...

Lokpal gives SEBI ex-chief Madhabi Buch clean chit, calls charges ‘presumptions'.
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Lokpal gives clean chit to former SEBI chief Madhabi Puri Buch

Ex-SEBI Chief Madhabi Puri Buch Gets Clean Chit from Lokpal in Hindenburg Ca
se
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Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch

fEewant ATH | AT § T3 Hat THE g9 &l ‘T e
(et 5 Aotldl ud Alsa sellz2: diswd sel - wiaoll o [AzgA...

SEBI's Former Chief Madhabi Puri Buch Gets Relief In Hindenburg Allegations Ca
se

Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi

Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch
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Lokpal exonerates Madhabi Buch
SEBI & 7@ =% AT&E T 9 F1 FAIA 1=, AFITA F F2l- Fs 319 TG4 Tal ...

Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi
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Lokpal disposes of corruption complaints against former SEBI chief Madhabi Buch
Lokpal disposes of corruption complaints against former SEBI chief Madhabi Buch
Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch

Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi

Large relief to former SEBI chief Madhabi Puri Buch, Lokpal gave clean chit on H.

Lokpal Clears Ex-SEBI Chief Madhabi Puri Buch of Hindenburg-Based Allegations
, C...

Lokpal gives clean chit to Madhabi Puri Buch in Hindenburg case
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Lokpal Clean Chit To Buch Vindicates Adani Group"s Stance, All Charges ‘Basele
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Lokpal gives clean chit to former SEBI chief Madhabi Puri Buch
Lokpal clears ex-SEBI chief Madhabi Puri Buch of all corruption charges
Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch
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Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi

Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch

Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi
Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi
Lokpal Gives Clean Chit To Former SEBI Chief Madhabi Puri Buch
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Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi
Lokpal dismisses complaints against ex-SEBI chairperson Madhabi Puri Buch, citi
n...

Lokpal Clears Former SEBI Chief Madhabi Puri Buch

Lokpal clears former SEBI chief Madhabi Puri Buch of any wrongdoing in recent in
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Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi

Former SEBI chief Madhabi Puri Buch gets clean chit from Lokpal; No credible evi

Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch
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Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch
& Tt W@ madhabi puri T & ATwITA I clean chit, fEeTast RATE 97...
Tt AT 7@ o wraET W G T i e, deroft 3o 9w @ s AL,
Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch

FATHIT F SEBI T q& =r=vaei« ATere’ T Buch ¥ T smart 1 @it G ...

Relief for Madhabi Puri Buch, Lokpal says no grounds for investigation

Tt AT IF =FATIET AT T T AT FolT e, FEHATT T AT AT, S

Adani-Hindonburg case: Lokpal gave clean chit to former Sebi chief Madhabi Buc
h

SEBI T & i@ ATt T g9 F T2 T, [Reaa & i 9% AT ...
Former SEBI Chief Madhabi Buch Gets Clean Chit On Hindenburg Allegations
AR o R aast St 9% 7@ ot @ g9 % e e @ #7

2 o2 5 2 =5 02
0 I AT e=F% 02g=E
COJCTRIO° T.,00” LSS

Madhabi Puri Buch Gets Clean Chit: Lokpal Gives Clean Chit to Former SEBI Chi
ef ...

Lokpal gives clean chit to former SEBI chief Madhabi Puri Buch

Madhabi Puri Buch gets a clean chit in Hindonburg case, Lokpal dismisses the pet

SEBI =592 3008055, SRFD YO WL TIT,T BRTING TDINRPAT SReTTO

Ex-SEBI chief Madhabi Buch gets Lokpal clean chit on Hindenburg allegations

T T @ FAITE AT [ T AT FolT =, TEHATT T AT AT, S,
SEBI Madhabi Puri Buch : "&&T"=a1 #Tsft @1 /et feemar; Reqest=2...

Ex-SEBI Chief Madhabi Puri Buch Cleared by Lokpal in Hindenburg Allegations C
ase

Lokpal Gives Clean Chit To Former SEBI Chief Madhabi Puri Buch

Lokpal"s clean chit to Madhabi Buch on Hindenburg report-based graft allegation..

=T AT @ TGS [ T TiAT ATRATARST FA [ e
AT T 9 A7 BTt amer # et w=fv fre

"Hindenburg report not the basis for action against Buch"; Lokpal gives clean ...
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265. Bharat Express Lokpal Gives Clean Chit To Former SEBI Chief Madhabi Puri Buch N/A
266. Sambad 6930 9RQ0R SYARYI AlGT @R aRn &6 N/A
267. Bhaskardoot Tt AT @ AT E AT T AT FolT e, TEHATT T AT AT, S N/A
268. Millenium Post Lokpal gives clean chit to former SEBI chief Madhabi Puri Buch N/A
269. Khabar Odisha ANQE ARG QIREFER AQEAGA JQ6IIGR, 69aa 90aen AAadl AIR1Ee sRIRAIR... | N/A
270. News8 Plus News8Plus N/A
271. Udaipur Kiran et wraer § AT F @ A T g A AT FA et N/A
272. Newspoint "Unsubstantiated and bordering on frivolity": Lokpal gives clean chit to ex-Se... N/A
273. Prime Look India Madhabi Puri: ‘Hindenburg report is not the basis for action against Buch"; Lok... N/A
274.  Uttam Hindu SEBI #1 [ Sy Averdt T A1 712, A ¥ 4 e e N/A
275. Bhaskar English Ex SEBI chief gets clean chit in Hindenburg case: N/A
276. Tri Cities Ex-Sebi chief Madhabi Buch gets clean chit over Hindenburg charges N/A
277. Dainik News Live Former Chief of SEBI in Hindonburg case Clean Chitte: Lokpal said- no concrete = N/A
e...
278. Newzfatafat AT F SEB| Y@ ATLET T g9 T AT & St & 641 46 N/A
279. Daily World Hindi TSR AT AT T @ Ha T T I & &7 FA =4 N/A
280. Wealthy Brains Wealthy Brains N/A
281. News Arena India Lokpal exonerates SEBI chief from corruption charges N/A
282. Mytimesnow Lokpal gives clean chit to former Sebi Chief Madhabi Buch, calls complaints "pol... = N/A
283. India Daily Live & SEBI = wrerel [ = &l AT 7 of Fie e, it agg &1 G ar... N/A
284, Money9 Live @ HeAT T AT A N FAT (e, ATHATA F JET AT F047, TEH ER. N/A
285. The Financial Express SEBI Former Chief Gets Clean Chit: #&T & T& Ti@ AT&ET T g9 1 FA14 ... N/A
286. Thetheorist Former SEBI chief Madhabi Puri Buch gets clean chit in Hindenburg report- N/A
linked ...
287. BharatKi Baat Lokpal clears former SEBI chief Madhabi Puri Buch of any wrongdoing in recent in = N/A
288. www.vijayupadhyay.com Delhi :fReaav & # T& Tt wip@ ATereT T 9 &1 FeA | e AT | . N/A
2809. www.indiatribune.com Lokpal rejects all allegations against SEBI ex-chief Madhabi Puri Buch N/A
290. www.yugwarta.com fReat wrHer § AruTe 7 qF T e g A7 & Foh e N/A
291. lawchakra.in Breaking: Lokpal Gives Clean Chit to Ex-SEBI Chief Madhabi Puri Buch in Hinden = N/A
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