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Yesterday, we issued research
(https://twitter.com/HindenburgRes/status/1276168353061711873?s=20) on Ideanomics that
showed:
1. The company doctored images of its supposed electric vehicle sales operation (called the
“MEG” center) to make it seem as though the company owned/operated the facility.
2. That management and other vendors of the facility told us they had never heard of MEG
or Ideanomics.
Today’s response shows IDEX walking back some of its previous claims about its “MEG” center,
where it purportedly is selling EVs in Qingdao.
Prior to today, the company has repeatedly referred to its facility in numerous press releases
as a “1 million square feet EV hub”.
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For example, the company’s May 26 press release (https://investors.ideanomics.com/2020-0526-Ideanomics-MEG-EV-Center-in-Qingdao-Opens-for-Operations-and-Revenues-to-Begin-ThisMonth) clearly says: “The MEG Center is a one million square foot EV expo center in
Qingdao, Shandong Province.”
But in the company’s press release today (https://www.prnewswire.com/newsreleases/ideanomics-clari es-status-of-its-ev-hub-in-qingdao-301084330.html), IDEX backtracks
and says it is launching three phases of its MEG center that will eventually total one million
square feet. The rst phase, it claims, occupies only 215,000 square feet.
But the company’s June 9 press release (https://investors.ideanomics.com/2020-06-09-Over-2100-Vehicles-Sold-at-Ideanomics-MEG-Center-in-May), issued as IDEX stock was pumping
higher, also says nothing about opening in three phases. Instead, it boasts “As a reminder,
the MEG Center in Qingdao began operations on May 1.”
The company’s May 26 press release (https://investors.ideanomics.com/2020-05-26Ideanomics-MEG-EV-Center-in-Qingdao-Opens-for-Operations-and-Revenues-to-Begin-ThisMonth) follows up by saying: “The MEG Center in Qingdao now hosts a full suite of car dealer
services for new energy and used cars with a capacity of 18,000 vehicles onsite. It o ers a onestop buying experience that includes nancial services and onsite vehicle registration services.”
Further, in the company’s press release today (https://www.prnewswire.com/newsreleases/ideanomics-clari es-status-of-its-ev-hub-in-qingdao-301084330.html) it posted an
aerial view of the supposed MEG Center.
That video was apparently pulled from this YouTube account which posted the video two
weeks ago: https://www.youtube.com/watch?v=cx-uqvn5UOg
(https://www.youtube.com/watch?v=cx-uqvn5UOg)
The video is drone footage of the outside of the entire facility. We think the reason the
company isn’t posting video from INSIDE the facility is because such video shows they have
absolutely no presence on site whatsoever.
So in response, we are posting our video of the inside of the “MEG” center, which is
actually called the Qingdao Fidelity International Trade City (or 富达国际商贸城 in Chinese),
which shows only few cars for sale, and no sign of the company on site.
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[CLICK HERE TO SEE VIDEO] (https://www.youtube.com/watch?
v=BGC5GtDsAnU&feature=youtu.be)
In short, we think the company has fabricated its supposed sales center, and altered images in
its press releases to make it seem that it operates the facility.
We continue to believe, as we stated yesterday, that the company is engaged in agrant
securities fraud and that it’s stock will wind up in the pennies or halted by regulators.
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Lega l Di scla i m er
Use of Hindenburg Research’s research is at your own risk. In no event should Hindenburg Research
or any a liated party be liable for any direct or indirect trading losses caused by any information in
this report. You further agree to do your own research and due diligence, consult your own nancial,
legal, and tax advisors before making any investment decision with respect to transacting in any
securities covered herein. You should assume that as of the publication date of any short-biased
report or letter, Hindenburg Research (possibly along with or through our members, partners,
a liates, employees, and/or consultants) along with our clients and/or investors has a short position
in all stocks (and/or options of the stock) covered herein, and therefore stands to realize signi cant
gains in the event that the price of any stock covered herein declines. Following publication of any
report or letter, we intend to continue transacting in the securities covered herein, and we may be
long, short, or neutral at any time hereafter regardless of our initial recommendation, conclusions,
or opinions. This is not an o er to sell or a solicitation of an o er to buy any security, nor shall any
security be o ered or sold to any person, in any jurisdiction in which such o er would be unlawful
under the securities laws of such jurisdiction. Hindenburg Research is not registered as an
investment advisor in the United States or have similar registration in any other jurisdiction. To the
best of our ability and belief, all information contained herein is accurate and reliable, and has been
obtained from public sources we believe to be accurate and reliable, and who are not insiders or
connected persons of the stock covered herein or who may otherwise owe any duciary duty or duty
of con dentiality to the issuer. However, such information is presented “as is,” without warranty of
any kind – whether express or implied. Hindenburg Research makes no representation, express or
implied, as to the accuracy, timeliness, or completeness of any such information or with regard to
the results to be obtained from its use. All expressions of opinion are subject to change without
notice, and Hindenburg Research does not undertake to update or supplement this report or any of
the information contained herein.
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