
Noble’s Auld Lang Sigh

Sources: ShareInvestor.com, BT

Indexed closing prices (Jan 30, 2015 = 100)
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STI
2,885.51
(-0.09%)
Dec 30

Noble
S$0.40
(-9.10%)
Dec 30

Feb 16: Trading 
begins after first 
Iceberg report

Mar 23: 
Noble 
takes 
action 
after 
Iceberg’s 
third 
results

May 29: 
Michael Dee 
calls for 
Noble’s 
founder 
Richard Elman 
to step down

Apr 8:  
Muddy Waters 
attacks Noble

Jun 17: Noble responds to Michael 
Dee’s open memo; Goldman Sachs 
downgrades Noble to “neutral”

Jul 7: Noble 
appoints 
PwC as 
third party 
reviewer

Aug 17: Noble holds 
inaugural Investor Day; 
      critics say real issues    
           avoided

Nov 20: Fitch 
affirms Noble’s short 
term position, but 
S&P places it on 
review days after

Dec 23: 
Noble 
confirms sale 
of rest of 
Noble Agri

Dec 30: Moody’s 
cuts Noble’s 
rating to “junk”

Feb 27: 
Trading 
begins 
after 
second 
Iceberg 
report, 
Noble’s 
FY14 
results


