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Innovative Real Estate Title & Settlement Solutions Offering 

▪ Key takeaways: After recording record quarterly sales for 3Q20 from MEG earlier in 

the week, IDEX buts renewed focus on their fintech portfolio by signing a definitive 

agreement to acquire Timios Holdings. 

▪ MEG remains IDEX’s core business with sales expected to surpass $30 million in 

in CY20 and ramp to ~$100 million in CY21 (assuming 85% of sales are recorded 

on a principal basis). 

▪ Ideanomics Capital is back in focus with a differentiated technology that aims to 

make both commercial and residential real estate transactions close cheaper, 

faster and with improved confidence and transparency.  

▪ Our model is under review and will be updated post the closing of this transaction, 

but our sales and earnings expectations are expected to materially change. 

▪ IDEX acquires cornerstone of Ideanomics Capital – fintech back in focus. IDEX signed 

a definitive stock purchase agreement to acquire 100% of Timios Holdings, a privately-

owned US title and settlement solutions provider offering residential and commercial 

title insurance, appraisal management and closing and settlement services in 44 states 

and currently serves more than 280 national and regional clients.  IDEX’s core synergies 

with Timios is around developing disruptive technologies that streamline client 

acquisition and product innovation which can modernize the closing process. 

▪ The value proposition is compelling and differentiated.   Increased pricing 

transparency and a marketplace for all parties in a real-estate transaction -- lender, real 

estate agents, and consumers alike can now collaborate with each other to bring price 

transparency that will reduce closing costs and encourage more transactions.  

Noteworthy, the real estate market is solid right now given low rates and we suspect 

there is pent-up demand given slow-down during COVID quarantine. 

▪ Timios currently has 285 employees and operations in 44 states, and has booked over 

$60 million in YTD revenues, including over $8 million in October 2020.  Given the 

magnitude of this transaction, which is more than doubling IDEX’s revenue and opening 

up business in the US more aggressively, we are pulling CY21 estimates until closing of 

this transaction.  That said, following completion of this transaction we are expecting 

IDEX to be profitable as Timios generated >$5Mn in profits in the first 9 months of CY20. 

▪ IDEX shares remain undervalued trading at less than 1x P/Sales (NTM). We will be 

sharing an intrinsic value analysis following completion of the acquisition, but note that 

IDEX is now a central technology enabling streamlined acquisition of the two most 

expensive things most people purchase – cars and real estate. 

 

Ideanomics, Inc.(NASDAQ: IDEX) 

Definitive Agreement to Acquire Timios Holdings 
Friday, November 13, 2020 
 

VALUATION (Based on NASDAQ: IDEX) 

Current Price $0.97 (USD) 
52 Week Range   $0.28– 3.98 
  
Market Cap ($-Mn) 231 
Ent. Value ($-Mn) 213 
Shares Out. (Mn) 237 
Short Int (% Flt) 10.5% 
  
Daily Vol 7.1M 
P/Book 3.1x 
EV/ Sales 19.5 
EV/EBITDA NM 
P/E (CY19) NM 

 
FUNDAMENTALS 

Sales (CY20) USD $30 Mn 
Sales (CY21)  Under Review 
Sales (CY22) Under Review 
  
Insider Owner 20% 
Employees 60 
EPS (CY20) ($0.25) 
  
ROIC - 
Net Cash USD $18 Mn 
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Peter Wright 

Intro-act 

617-454-1088 

peter@Intro-act.com 

Please refer to disclaimers at the end of 

this report for more information about 

Intro-act, and this report. 
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General Disclaimer and Copyright  

This report has been issued by Intro-act, LLC, in consideration of a fee payable. Fees are paid upfront in cash without recourse. 

Intro-act, LLC may seek additional fees for the assistance with investor targeting, access, and further investor preparation 

services, but does not get remunerated for any investment banking services. We never take payment in stock, options, or 

warrants for any of our services. 

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources 

who are believed to be reliable. However, we do not guarantee the accuracy or completeness of this report, and have not 

sought for this information to be independently verified. Opinions contained in this report represent those of the Intro-act 

analysts at the time of publication. Forward-looking information or statements in this report contain information that is based 

on assumptions, forecasts of future results, and estimates of amounts not yet determinable, and therefore involve known and 

unknown risks, uncertainties, and other factors that may cause the actual results, performance, or achievements of their 

subject matter to be materially different from current expectations. 

Exclusion of Liability: To the fullest extent allowed by law, Intro-act, LLC shall not be liable for any direct, indirect, or 

consequential losses, loss of profits, damages, or costs or expenses incurred or suffered by you arising out or in connection 

with the access to, use of, or reliance on any information contained in this note. 

No personalized advice: The information that we provide should not be construed in any manner whatsoever as personalized 

advice. Also, the information provided by us should not be construed by any subscriber or prospective subscriber as Intro-act’s 

solicitation to affect, or attempt to affect, any transaction in a security. The securities described in the report may not be eligible 

for sale in all jurisdictions or to certain categories of investors. 

Investment in securities mentioned: Intro-act has a restrictive policy relating to personal dealing and conflicts of interest. Intro-

act, LLC does not conduct any investment business and, accordingly, does not itself hold any positions in the securities 

mentioned in this report. However, the respective directors, officers, employees, and contractors of Intro-act may have a 

position in any or related securities mentioned in this report, subject to Intro-act’s policies on personal dealing and conflicts of 

interest. 

Copyright: Copyright 2020 Intro-act, LLC (Intro-act). 

Intro-act is not registered as an investment adviser with the Securities and Exchange Commission. Intro-act relies upon the 

“publishers’ exclusion” from the definition of investment adviser under Section 202(a) (11) of the Investment Advisers Act of 

1940 and corresponding state securities laws. This report is a bona fide publication of general and regular circulation offering 

impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective 

subscribers. As such, Intro-act does not offer or provide personal advice, and the research provided is for informational 

purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell, or hold that or any 

security, or that any particular security, portfolio of securities, transaction, or investment strategy is suitable for any specific 

person. 

 


