
And then everything unravelled
A breakdown of the Noble Group saga

Source: Bloomberg    Compiled by The Business Times
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Feb 15
Iceberg Research 
launches first 
report on Noble

April 8
Muddy Waters 
shorts Noble

April 22
Noble promises 
more transparency

May 29
Michael Dee 
issues open 
memo, calls for 
Noble's founder 
and chairman 
Richard Elman 
to step down

June 11
OCBC Research 
slashes Noble's fair 
value by 42%; S&P 
cuts Noble’s outlook 
to 'negative'

July 7
Noble sets up new 
independent board 
committee; appoints 
PwC as third-party 
reviewer

June 17
Noble responds to Michael 
Dee's open memo; Goldman 
Sachs downgrades Noble to 
'Neutral'
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