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Hello Edwin,

This week you falsely accused us of plagiarism in your article “Problems at Hindenburg Research”.

The definition of plagiarism is "to steal and pass off the ideas or words of another as one's own".
Given that Hindenburg is in the research industry, this is a serious allegation, tantamount to an
accusation of fraud.

We have always taken the proper citation of our research seriously, and over the 6 years we have
been in business, have built a reputation for integrity and honesty, which are essential in our line of
work.
When you publicly raised the implication last Friday that we plagiarized a part of your October
Roblox report, I gave you the benefit of the doubt that it was just a simple misunderstanding,
reached out to you directly, and detailed evidence showing that we developed the parts of our
report in question independently. You publicly accepted this and the matter seemed to be settled.
Then, without any further correspondence, you decided to launch a wild attack against us this
Tuesday, essentially alleging fraud and dishonesty.

Your article alleged plagiarism based on our research on LifeStance, Axos, Freedom Holdings, and
Roblox.

Following our public rebuttal to your article, which highlighted how you seemingly willfully ignored
evidence disproving your plagiarism allegation, you publicly whittled down your allegations on ‘X’,
conceding,

“I’m not alleging you plagiarized my work on LifeStance, Axos, or FRHC (Freedom Holdings)”:

Thus, your plagiarism allegations boil down to our work on Roblox.

You then went on to broadcast to your 110,000 followers on ‘X’ an accusation that I lied to you,
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while you also worked with Marc Cohodes to dox individuals whom he believes are Hindenburg
employees, implying that these individuals are paying subscribers to the Bear Cave.

I want to be clear that we protect our reputation against false allegations to the maximum extent
possible.

Pursuant to this, following this episode, we reached out to multiple journalists to share older
versions of our Roblox drafts that clearly show that we developed our work independently, months
in advance of where you claim similarities in your newsletter. We have clearly documented and can
show definitively that we did not rely in any way on your work for our own.

For example, we will show drafts from 3 months ago showing how we evidenced and drafted the list
of Roblox pedophile cases that was at the center of your grievance with us. We will also show our
drafts, again, prior to your October article, showing that we had already written these cases out in a
chronological list, as shown in this screenshot below, which is almost identical to the version that
appeared in our final report.

Our drafts prior to your report also show another section you thought resembled content you wrote
about, as shown in the screenshot below:



The other items you referenced on Roblox largely relate to our independent findings on pedophilia
group walls, a concept first uncovered by YouTuber Ruben Sim, who we both cite in our respective
reports.

In general, it seems a large part of your grievance is that you wanted us to cite or attribute our work
to The Bear Cave because we independently wrote different reports about companies you covered.
While you may hold that view, that is in no way tantamount to or justifies an allegation of plagiarism.

The reason I am writing this is because I figured I would just pause for a second before proceeding. I
have no deep desire to publicly embarrass you or counterattack you further. We have always been
respectful to you and, as it relates to our work, we have always just minded our own business. I am
happy to jump on a Zoom call and show you these older drafts so you can see the dates and the
content for yourself, if that would put this issue to rest.

Basically, I want to give you every opportunity to correct the record.

And from whatever happens here on forward, if you simply retract your wrong allegations, my
commitment to you is that I will gracefully accept that the issue is over and be happy to be on the
same side of the issues we both care about.

We obviously both want to see the disgusting pedophilic content at Roblox remediated, and at least
seem generally aligned in our goals of outing wrongdoing in the markets.
After our conversation last Friday, it seemed we were on the path to a warmer relationship, which I
welcomed. This is a small industry which already faces plenty of controversy by virtue of the fact that
we are basically picking fights with white collar criminals for a living.



So the ball is in your court—shall we end this spat and just move forward?

Sincerely,

Nate


