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KEY POINTS  KEY STATISTICS 
 One of the largest and the only listed pure-play in 

the emerging EV charging market. 
 

 End-to-end EV charging solutions - EV charging 
network, EV charging equipment (EVSE) and EV 
charging services. 

 
 Flexible business model encompassing Blink-owned 

and host-owned to meet the needs of property 
partners and EV drivers. 

 
 EV market in the U.S. estimated to grow 4.0x to 1.5M 

units by 2025 on growing concerns of greenhouse 
gases as well as increasing affordability and higher 
efficiency brought about by advances in battery 
technologies. 

 
 EV charging infrastructure remains the backbone for 

continued EV adoption and is expected to lead the 
EV sales. Public EV charging outlets in the U.S. are 
estimated to reach 108k in 2021 from 78k in 2019. 

 
 Recent partnerships with Cushman & Wakefield, 

SemaConnect, Hellas SA to boost network 
expansion and connectivity. 
 
 

Price:  
52 Week Range: 
Avg. Daily Vol. (30 day) 
Shares Out (MM):  
Market Cap (MM): 
Insiders Own %  
Short Int. (MM) / % of float:  
Debt to Equity:  
Revenue TTM (MM):  
Source: Bloomberg, *As of October 19, 2020 
 

$9.22 
$1.25 -14.58 
6,132,776  
31.7 
$292.7 
12.71% 
5.3/22.08% 
19.3%   
$4.3 

OUR INSIGHT 
The Opportunities 
Blink operates in the fast growing EV charging market, 
the backbone infrastructure for adoption of EVs. Early 
mover coupled with end-to-end EV charging solutions 
provides the company with a competitive advantage 
over other players that focus on either selling hardware 
or support drivers with an EV charging network. The 
advantage is that Blink’s ownership of the equipment 
can enable them to take advantage of the significant 
increase in utilization of the equipment as more EVs are 
in operation versus a one-time equipment sale. Recent 
partnerships with Envoy Technologies, Cushman & 
Wakefield, SemaConnect, will not only expand its 
network but also bring in affordability/connectivity.   
 
The Obstacles 
Slower demand due to COVID is the near term obstacle 
for Blink that could impact its revenues. The company 
continues to report losses and gross margins fell 
significantly in 2019 due to higher product costs. 
Continued losses and high cash burn have left the 
company with only $1.5M in cash at Q1’20 from $4.0M 
in 2019 and $15.0M in 2018, which necessitated 
additional capital raising of $4.0M in Q2 2020 and 
$13.8M subsequent to Q2 2020 mainly through share 
issuances, which results in dilution for existing 
shareholders. Low entry barriers and intense 
competition could result in pricing pressures and loss of 
market share to larger and new players. However, the 
company’s strong prospects amid the rapid adoption of 
EVs should drive higher-margin services revenues that 
would offset lower product sales and/or higher product 
prices. 

CATALYST MONITOR 
 Network expansion opportunities through JVs and 

long-term partnership agreements.  
 Recent joint venture with Envoy Technologies could 

result in potential deployment of 7,000 chargers 
within five years; 2,000 of which expected within 12 
months. 

 Continued expansion and growth of the Blink 
Network and pursuing avenues to fully monetize 
that information. 

 Growing the company’s international presence into 
new geographies and expanding market share. 

 Partnering with automotive OEMs to expand into 
dealerships and packaged sales of chargers with 
vehicles.  
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COMPANY OVERVIEW 
Blink Charging Co. (NASDAQ: BLNK) is headquartered in Florida with offices in Arizona and 
California, and was originally founded as Car Charging Group, Inc. in 2009. The company is a leader 
in nationwide electric vehicle (EV) charging equipment & networked EV charging services. 
Revenues are generated from customers and/or Property Partners who use equipment connected 
to its network. The company adopts a flexible business model encompassing Blink-owned and 
host-owned to meet the needs of property partners and EV drivers. As of June 30 2020, the 
company had  a total of 15,151 EV charging stations deployed throughout the US, of which 5,385 
were commercial EV charging stations (additional 305 units on other networks), 1,193 residential, 
8,166 non-networked residential, and 102 DC charging. The company has direct access to growing 
registered member base of 180,000+ through commercial, municipal, and retail partners. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Financial Summary (Q2 2020) 

 For three months ended June 30, 2020, revenues increased 120% y/y to $1.6 Mn, which 
increased the 6M20 revenues to $2.9 Mn, surpassing 2019 total revenues.  

 Product sales was the highlight in the period, recording 352% y/y increase to reach $1.3 
Mn, reflecting increased demand for the company’s product. Consequently, product 
revenues share in overall revenues increased to 81% in Q2 2020 from 31% in 2019. 

 Net loss was $3.0 Mn or 11 cents per basic and diluted share compared to net loss of $2.2 
Mn or 9 cents per diluted share in Q2 2019. 

 As of August 2020, BLNK raised approximately $17.8 Mn by selling shares of common stock 
under “at-the-market” (ATM) program.  

FIGURE 1 – Key Milestones 

 
Source: Company Presentation 
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FIGURE 2 – Q2 2020 Revenue Breakdown by Segment  

 
Source: Company Filings, WTR Research 

 

 
Blink provides end-to-end charging solutions for electric vehicles - Blink EV charging network (Blink 
Network), EV charging equipment (known as electric vehicle supply equipment (EVSE) and EV 
charging services. 
 
Blink Network 
The Blink Network is a cloud-based software that operates and maintains the EV charging network 
and the associated charging data. It enables businesses, property owners, property managers, with 
remote monitoring and tracking of EV charging stations, payment processing, and provides EV 
drivers with vital EV charger information including station location, directions, availability, and 
applicable fees. 
 
EV charging equipment 
Blink offers a variety of EV charging products and services to Property Partners and EV drivers. These 
include Level 2 19.2kw charging equipment, DC Fast Charging equipment, and home charging 
equipment.  
 
Level 2: BLNK offers Level 2 (AC) EV charging equipment, which is ideal for commercial and 
residential use, has the standard J1772 connector, and is compatible with all major auto manufacturer 
electric vehicle models.  

Provider of End-to-end EV Charging Solutions 
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The company’s commercial equipment is available in pedestal or wall mount configurations, with the 
ability to connect to the Blink Network.  Its non-networked residential product, Blink HQ, is available 
in a wall-mount configuration and offers a delay start feature that allows users to optimize charging 
when utility rates are lowest. Level 2 charging stations typically provide a full charge in two to eight 
hours. Level 2 chargers are ideally suited for low-cost installations and frequently used parking 
locations, such as workplace, multifamily residential, retail and mixed-use, parking garages, 
municipalities, colleges/schools, hospitals and airports. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
DCFC: The DC Fast Charging equipment (“DCFC”) currently has the ‘CHAdeMo’ connector, which is 
compatible with Nissan, Kia and Tesla electric vehicle models (additional models may be potentially 
available in the future), and typically provides an 80% charge in less than 30 minutes. Installation of 
DCFC stations and grid requirements are typically greater than Level 2 charging stations and are 
ideally suited for transportation hubs and locations between travel destinations. 
 
BLNK has enhanced its current equipment line by offering a new generation of EV charging 
equipment. Blink’s latest generation of EV charging equipment offers the versatility of both wall and 
pedestal configurations, and peer-to-peer architecture, which provides the ability to support a single 
primary charger and multiple secondary chargers.  
 
Additionally, the new generation of its EV charging hardware considerably reduces the current 
standard charging times within the industry and adds new network features, including near-field 
communication (NFC) payment capabilities. 
 

FIGURE 3 – BLNK’s EV Charging Equipment 

Source: Company website 
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EV Charging Services 
Blink Network: Blink’s proprietary, cloud-based Blink Network allows sharing convenient and 
advantageous station management features and pertinent data with Property Partners and EV 
drivers through user interfaces. These features include real-time station status, payment processing, 
detailed charging session information, and monitoring and troubleshooting stations remotely, as 
well as standard and customized reporting capabilities on, among others, energy dispensed, 
greenhouse gases reduced, oil barrels saved and gallons of fuel saved. 
Blink Mobile application: The company’s proprietary mobile application, available for iOS and 
Android, provides EV drivers with vital station information, including the ability to locate EV charging 
stations on the Blink Network, view real-time station status information, pay and initiate EV charging 
sessions, become a Blink member, and manage their Blink account (billing information, radio 
frequency identification cards, text messaging and email notifications). 
 

 
BLNK continues to leverage its large and defendable first mover advantage and the digital customer 
experience it has created for both drivers and Property Partners. In 2019, BLNK’s registered drivers 
increased to ~175,000 drivers from 140,000 in 2018. BLNK has thousands of Blink chargers deployed 
across the United States and is heavily investing in up gradation of technology for its cloud-based 
EV charging software and equipment infrastructure. BLNK believes that its robust network experience 
is what keeps registered drivers and partners with them and creates a strong brand recall.  
 
BLNK owns a large percentage of its stations, which is an advantage over some of their primary 
competitors. This ownership model allows to control pricing for charging services. It also provides 
an increasing revenue stream as more EVs require charging. BLNK has had the experience with clients 
such as General Electric, ChargePoint and SemaConnect. This has enabled the company with the 
working knowledge of the benefits and drawbacks of other equipment manufacturers and their 
applicable EV charging networks. 
 
BLNK has strategic and often long-term agreements with location exclusivity for Property Partners 
across several transit/destination locations. The company continues to establish new contracts with 
Property Partners that previously secured their services independently or had contracts with the EV 
service providers that BLNK acquired. BLNK has hundreds of Property Partners that include well-
recognized companies, large municipalities and local businesses.  
 
All these measures are designed to increase overall customer satisfaction with new and existing 
Property Partners and EV drivers by upgrading and expanding the EV charging footprint through 

Early Mover Advantage in EV Charging Infrastructure with Holistic Support 



 
 
 

5 
 

BLINK CHARGING CO. | EQUITY RESEARCH 

Initiation Report 

high demand. In addition, these improve productivity and utilization of existing EV charging stations, 
as well as enhance the valuable features of its EV charging station hardware and the Blink Network. 
 

 
Blink provides various business models to property partners and leverages its technology to meet 
the needs of both property partners and EV drivers.  
 
In the Company’s Blink-owned or Comprehensive Turnkey business model, BLNK owns and operates 
the EV charging station, undertake and manage the installation, maintenance and related services, 
and BLNK keep substantially all of the EV charging revenue. 
In the hybrid business model, the Property Partner incurs the installation costs, while BLNK provide 
the charging equipment. BLNK operates and manage the EV charging  station and provides 
connectivity of the charging station to the Blink Network. As a result, BLNK shares a greater portion 
of the EV charging revenue with the Property Partner than under the turnkey model above. 
In the host owned business model, the Property Partner purchases, owns and manages the Blink EV 
charging station, incurs the installation costs of the equipment. While BLNK provides site 
recommendations, connectivity to the Blink Network, payment processing, and optional 
maintenance services, while the Property Partner keeps substantially all of the EV charging revenue. 
In the Blink-as-a-service model, BLNK owns and operates the EV charging station, while the Property 
Partner incurs the installation cost. BLNK operates and manages the EV charging station and the 
Property Partner pays Blink a fixed monthly fee and keeps all the charging revenues less network 
connectivity and processing fees. 
 

 
Blink has partnerships with various commercial and residential organizations that continue to boost 
its services business. In the commercial space, the company has partnerships across healthcare, 
education, retail, government and hospitality. Some of the key partnerships include - Cushman & 
Wakefield, InterEnergy, Envoy and Virginia Clean Cities, amongst others. The company also has 
strategic agreements with EnerSys, SemaConnect, Hubject, and Google Maps focused on product 
development and driver experience. 
 
 
 

Flexible Business Model 

Strategic Alliances Continue to Drive Services Growth 



 
 
 

6 
 

BLINK CHARGING CO. | EQUITY RESEARCH 

Initiation Report 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Cushman & Wakefield (August 2020): BLNK has recently signed an agreement with leading global 
real estate services firm Cushman & Wakefield (NYSE: CWK) for the marketing and potential 
deployment of Blink charging stations, including its Blink IQ 200 units, and related services 
throughout the U.S. CWK has agreed to offer Blink’s equipment and services as an amenity at the 
commercial properties they represent. Given the reach of CWK, this agreement represents a 
significant opportunity for Blink to strengthen the sales channel for its products and services, and 
increase its deployment opportunities. Blink’s IQ 200 units are well acclaimed in the industry by the 
experts and are the fastest level 2 AC charging stations available in the market with a maximum 
output of 80 amps, and deliver up to 65 miles of charge in an hour.  
InterEnergy (Dec 2019): In December 2019, BLNK received one of its largest single orders from 
InterEnergy, an owner and operator of power generation, transmission and distribution assets in 
Latin America, to bring EV charging infrastructure to the Dominican Republic. As part of InterEnergy’s 
planned deployment of 500 charging stations for electrical vehicles, InterEnergy acquired the first 
200 Blink charging stations for a total initial purchase of $1.2 million in Blink hardware. BLNK received 
approximately $339,000 in December 2019, with the balance payable upon shipment of the 
remaining units, expected to be complete in the first quarter of 2020. 
 

FIGURE 4 – BLNK’s Partnerships 

 
Source: Company presentation 
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Envoy (June 2020): Blink and Envoy entered into a multi-year agreement designed to bring EVs 
and EV charging to urban residents across the U.S. through the deployment of Blink charging 
stations across Envoy property locations.Virginia Clean Cities (July 2020): In association with 
Virginia Clean Cities, Blink has been awarded a grant to deploy 200 Blink Fast Level 2 – 19.2 kW 
charging stations across the mid-Atlantic region, including locations in Virginia, Maryland, West 
Virginia and Washington, DC. The three year project, part of the Mid-Atlantic Electrification 
Partnership, with the objective to provide a regional ecosystem enabling the use of all sizes of 
electric vehicles (light, medium and heavy duty) for fleets, transportation network companies and 
consumers. 
EnerSys (July 2020): Blink and EnerSys jointly announced that they have agreed to develop high-
power wireless and enhanced DC fast charging (DCFC) systems with integrated battery storage 
for the transportation market. The Memorandum of Understanding (MoU) between the two 
companies includes joint research and development to commercialize EnerSys’ patented energy 
transfer technology combined with Blink’s patent-pending wireless parking bumper and DCFC 
technology to create faster, more efficient EV charging options with integrated energy storage 
solutions. 

SemaConnect (August 2020): SemaConnect customers will be able to seamlessly roam between 
charging networks without the need for additional cards or accounts. The agreement will serve to 
increase range confidence for Blink and SemaConnect members by expanding available charging 
infrastructure utilizing the interoperability agreement, to more than 15,000 units. This is a step to 
encourage the company’s motive of increased EV adoption and expanding their EV charging 
footprint.  
 
Hubject (Oct 2018): BLNK established a relationship with Hubject, a joint venture formed by leading 
companies in the automotive, energy and technology sectors that includes BMW Group, Daimler, 
Siemens and the Volkswagen Group. Blink’s nationwide network of chargers will become accessible 
to all EV drivers participating in Hubject’s charging platform using their provider’s membership card 
and app. This will provide seamless charging interoperability for all EV drivers participating in 
Hubject’s international multi-network inter-charge platform, dramatically expanding where EVs can 
charge, as well as facilitate essential two-way telemetric communication between EVs, charging 
networks and car manufacturers. 
Google Maps (Oct 2018): BLNK teamed up with Google Maps to assist EV drivers in locating charging 
stations. Google Maps has launched a new capability that brings EV charging stations to its map. As 
part of this effort, BLNK worked with the Google Maps team to ensure their charging stations and 
relevant information about these stations is available to Google Map users on Android, iOS and 
desktops globally. This is designed so that a quick search for keywords such as “EV charging” or “EV 
charging stations” will display the nearest supported stations. Additional information such as the 
business where the station is located, charging speed and the quantities of ports available will be 
available directly within the map. 
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Other significant partnerships included Blink Charging Hellas SA (July 2020) agreement with Nissan 
Nik. I. Theocharakis SA to expand Greek EV charging locations. .Additionally, as part of international 
expansion, BLNK’s subsidiary in Israel, Blink Charging Ltd. installed first EV charging stations in Israel 
and recently (April 2020) inked an agreement with Migdal Insurance and Financial Holdings Ltd., one 
of Israel’s largest insurance companies, which will allow Blink to expand its footprint internationally, 
now reaching into six countries across three continents. 
 
All these partnerships have helped BLNK to significantly expand its network of EV charging stations. 
In total, the Company has deployed a total of 23,795 in North America (including units that were 
replaced, removed, discarded, etc.). In addition, the Company’s subsidiary in Greece (Blink Charging 
Hellas SA) has deployed 23 charging stations in Greece (46 plugs) and about to deploy 4 Level 3 
(DCFC) units in the first quarter of 2020, while the wholly owned subsidiary in Israel (Blink Charging 
Ltd.) deployed 17 charging stations (24 plugs) in Israel. 
 
BLNK continues to establish new contracts with Property Partners that previously secured their 
services independently or had contracts with the EV services providers that BLNK acquired, including 
ECOtality, the former owner of the Blink related assets.  
 
On September 11, 2020, BLNK acquired BlueLA Carsharing with 200 EV charging stations and 100 
electric vehicles. This acquisition doubles the number of Blink stations in Los Angeles making the use 
of EV cars more accessible to the community at large and supporting Los Angeles’s commitment to 
reduce greenhouse gas emissions and reduce resident exposure to harmful pollutants. BLNK plans 
to make considerable enhancements to the existing BlueLA infrastructure to improve the customer 
experience. Pending City approval, Blink will upgrade the charging infrastructure to its IQ 200 
charging stations. Further, Blink plans to outsource and collaborate with an experienced mobility 
provider to improve the EV carsharing service and upgrade the vehicles to include more practical 
EVs that better meet consumer demand. Finally, BLNK is exploring additional ancillary services, such 
as digital media at charging locations as well as in the interior and exterior of the vehicles, to enhance 
the driver experience while also better monetizing locations. 
 
 

 
Growing concerns of greenhouse gas emissions from internal combustion engines that use fossil 
fuels has been the primary driver of electric vehicles. Affordability and higher efficiency brought 
about by recent advances in battery technologies continues to accelerate the adoption of electric 
vehicles globally. 
 

Growing Concerns Over Greenhouse Gases Driving Demand for Electric Vehicles 
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Transportation generates a bulk of greenhouse gas emissions globally as well as in the U.S. CO2 is 
the most emitted Green House Gas (GHG) and remains the primary culprit in global warming. As 
shown below, CO2 accounted for 81% of U.S. GHG, followed by Methane, Nitrous Oxide and 
Fluorinated gases.   

Transportation accounted for the largest share of 28.2% of total greenhouse gas emissions in the 
U.S. These greenhouse gas emissions come primarily from burning of fossil fuels (gasoline and diesel) 
in internal combustion engines used in a variety of vehicles including cars, trucks, ships, trains, and 
planes. 
 
Electric vehicles generate much fewer emissions than conventional gasoline vehicles 
There are two types of emissions – direct emissions and life cycle or wheel to wheel emissions. Direct 
emissions (air pollutants and greenhouse gases) are emitted by conventional vehicles with internal 
combustion engines through the tailpipe, through evaporation from the fuel system and during the 
fuelling process. All electric vehicles (AEV) do not produce any direct emissions while plug-in hybrid 
electric vehicles (PHEVs) produce evaporative fuel and tailpipe emissions since they have a gasoline 
engine in addition to an electric motor. However, since PHEVs are more efficient than conventional 
vehicles, they produce much lower emissions than conventional gasoline vehicles. 
 
 
 
 
 
 

FIGURE 5 – Greenhouse Gas and Co2 Emissions in the U.S. 
Greenhouse gas emissions (2018) Co2 emissions, by source (2018) 

  
Source: U.S. Environmental Protection Agency 
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Life-cycle or wheel to wheel emissions include all emissions related to fuel production, processing, 
distribution, and use. Both conventional and electric vehicles produce life cycle emissions but they 
are lower for the latter because most emissions are lower for electricity generation than burning 
gasoline or diesel. Life cycle emissions for EVs using electricity generated from non-polluting 
renewable sources like solar and wind will be substantially lower than conventional vehicles.  
Government mandates and incentives  
To limit global warming and reduce greenhouse gases, governments around the world as well in the 
US are mandating and supporting the use of EVs through legislation, incentives and rebates. For 
example, California, Oregon, New York, Maryland, and Massachusetts have created mandates for 
EVs with the goal of more than 6.8 million EVs on the road by 2030. China announced its New Energy 
Vehicle (NEV) mandate in 2017 with the goal of sell 4.6 million electric vehicles by 2020 and ban cars 
with traditional internal combustion engines over the long term. 
Decreasing production costs amid increase scale accelerating EV adoption 
In addition to government mandates, declining battery production costs along with higher capacity 
on improving technologies and scale could result in more affordable EVs, which in turn will lead to 
rapid EV adoption. EV and internal combustion engines production cost could soon reach parity with 
ICE engines in compact cars, which could drive customers to opt for cleaner, noiseless energy. As 
per BloombergNEF, Li-ion battery cost per kWh are approaching energy/cost parity with ICE vehicle 
- 2010 - $1,000; 2017 - $200. Tesla projects $100 in 2020.  
 

FIGURE 6 – Emissions of All-Electric and Hybrid Electric Vs. Gasoline in the U.S. 

 
Source:   Alternative Fuels Data Center 
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OEMs have committed to invest more than $300 Billion in EV research & development, and 
manufacturing. Currently, there are 40+ models available with more models being announced each 
quarter. By 2024, large OEMs plan to launch more than 100 new models by 2024. 
EV market expected to touch one trillion dollar mark by 2030 
Notwithstanding the tepid growth of 9% in global electric vehicle sales (-12% in the US) in 2019 
following ~50% growth over 2014-19, there exists significant opportunity over the longer term, aided 
by positive factors discussed above. By 2025, according to EVAdoption.com, annual sales of EVs in 
the U.S are expected to grow 4.0x to 1.5 million units by 2025 from ~350k units in 2019, translating 
into a 22% share of total vehicle sales versus 3% currently. Globally, EV sales are expected to rise to 
9 million units by 2025, accounting for ~10% total global sales, according to BloombergNEF.  As per 
a report by Research and Markets, the global electric vehicle market is expected to reach $1.3 trillion 
by 2030, representing a CAGR of ~20.0% over 2020-2030. 

FIGURE 7 – Lithium-Ion Battery Pack Price (Real 2018 $kWh) 

 
Source:   BloombergNEF 

FIGURE 8 – Global 2019 EV Sales and U.S. Forecasts 
EV sales – 2019 vs. 2018 U.S. EV sales Forecast – 2019 -2028  

  
Source:  EV-volumes.com Source: EV Adoption 
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Battery electric vehicle forms the bulk of total sales but Fuel cell electric vehicles (FCEVs) to gain 
significant traction over the medium/long term 
In addition to battery electric vehicles, the other option to reduce your pollution and carbon footprint 
is the Fuel cell electric vehicles (FCEV). Although still in its infancy, it holds great promise as the only 
emissions is water and as auto makers continue to invest and roll out a few models recently (Hyundai 
Nexo  and Toyota Mirai) to demonstrate the technology. FCEV works on an innovative principle 
wherein fuel cells are used to convert hydrogen gas, the most abundant substance, into electricity 
by mixing it with oxygen. The setup in a FCEV vehicle includes a hydrogen tank and an electric motor, 
which is a combination of petrol cars (tank) and an electric vehicle (motor). Consequently, the 
refuelling time is only about 5 minutes compared to an electric vehicle that can take hours to get 
fully recharged. Additionally, the range of FCEV is on average much higher than the electric vehicles 
(300 miles vs. 100 miles).   
Despite these advantages, mass adoption and production of these vehicles is sometime away due 
to complicated technology and the resulting high prices. However, continued research by auto 
makers along with research aid from Governments could make this technology feasible in the coming 
years. In terms of market size, they currently make a miniscule percentage of the total electric vehicles 
market and projections by some market research firms look rosy. According to markets and markets, 
FCEV market is expected to reach nearly 1.0 million units by 2028 from about 14k in 2020.  
 

 
Growing EV sales globally as well as in the U.S. continues to drive the demand for charging devices. 
Over the past five years, cumulative EV charging outlets in the U.S. grew 35% annually (largely 
keeping pace with EV sales) to reach 85k as of July 2020. With global and U.S. EV sales forecasted to 
grow 4.0x to 1.5 million and 8.5 million annually by 2025 from 2 million and 0.4 million currently, 
there exists significant potential for charging infrastructure. According to EVAdoption.com forecasts 
published late 2018, the number of EV charging outlets are expected to reach 108k in 2021 from 
about 61k in 2018. 
 
 
 
 
 
 
 
 
 

EV Charging Market -  Riding high on fast-growing EV sales 
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Charging infrastructure is the key for EV market 
Despite rapid growth, existing charging infrastructure is not sufficient and needs to be significantly 
expanded for rapid adoption of EVs. Although majority of EV charging occurs at home, ubiquitous 
public EV charging infrastructure is critical to eliminate drivers’ range anxiety that continues to hinder 
long distance travel.  
 
In addition to public charging stations, EV charging at multifamily residential apartment buildings 
and workplaces is also important. Unlike single family homes with own parking facilities, apartments 
with shared parking facilities require charging stations for use by multiple families. As per the United 
States Census Bureau, about 26% of occupied housing units in the US are apartments while ~36% 
of households live in rental housing.  Similar to an apartment, EV drivers living in rental housing do 
not control the ability to install an EV charging unit. Workplace charging increases the convenience 
and affordability of driving EVs for employees. 
 
 
 

FIGURE 9 – U.S. Cumulative EV Sales vs. Cumulative Charging Outlets  
(2011-2021E) 

Source:  Historical through 2018 - Alternative Fuels Data Center (AFDC), Forecasts EVAdoption.com 
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Level 2 charging accounts for bulk of outlets 
Level 2 charging that offers 10-20 miles of range per hour of charging is the most widely installed 
equipment in both public and private charging infrastructure at 81% and 71% as of July 2020, as per 
data from Alternative Fuels Data Center. DC Fast that offers 60-80 miles per hour of charging comes 
second (public 18% and private 26%) while Level 1 charging that provides 2-5 miles of charging per 
hour of charging accounts for ~2% each in public and private charging infrastructure.  
 

 
 

 
Revenue 
BLNK has come up with strong earnings for the second quarter of 2020, reporting an increase of 
122% to $1.6 Mn compared to $716K for the second quarter of 2019. This was mainly driven by 
hardware sales (contributed ~81% to total revenue) which witnessed 352% of increase to $1.3 Mn as 
compared to sales of $0.3 Mn in the prior year quarter, mainly attributable to Gen 2 chargers and 
DC fast chargers. Remarkably, despite challenging environment amid Covid-19 total revenues in the 
first half of 2020 increased 122% to $2.9 Mn compared to $1.3 Mn for the second quarter of 2019, 
surpassing 2019 revenue of $2.8 Mn.  
 
 
 

FIGURE 10 – Charging Stations and Outlets by Type 
Public charging infrastructure Private charging infrastructure 

  
Source:   Alternative Fuels Data Center (AFDC), as of July 2020 

FINANCIAL REVIEW AND CAPITAL STRUCTURE 
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Expenses and Margins 
In terms of expenses, operating expenses for the second quarter increased $3.4 Mn from $2.7 Mn, 
primarily driven by increased compensation expense as it continues to retool, reposition and 
strengthen executive, marketing, sales, IT and operations departments.  
Gross profit increased 32% y/y to $414K with margin at 32%. Operating loss widened to $3 Mn in 
Q2 2020 from $2.2 Q2 2019, while net loss came in at $3 Mn for the quarter, vs. a net loss of $2.2 
Mn in the same quarter in 2019.  
 
Cash Flow & Capital Structure 
In the most recently reported six months ending June 30th, 2020, the company posted net cash used 
in operating activities of ($6,520,964) compared to net cash used in operating activities of 
($5,212,306) over the same period as last year. This was mainly due to increased net loss in the period.  
At the end of the second quarter, BLNK had ~$4 Mn in cash and marketable securities, while as of 
August 12, 2020, the company had cash of ~$16 Mn, mainly received from selling of common stock 
under the ATM program. 
During the second quarter 2020, BLNK created a $20 Mn ATM program (At- the –market). Since mid 
April to the end of June this year, it sold an aggregate of 1.7 Mn shares of common stock under the 
ATM for aggregate proceeds of $4 Mn. However, by August 10, 2020, it sold 3.4 Mn shares in total 
under the program for ~$17.8 Mn.  
During the second quarter, BLNK had working capital of ~$3.0 Mn compared to $5.8 Mn in the 
second quarter previous year. Gross notes payable in the same period were recorded at $866K 
compared to $10K in the same period prior year. 
 

 
EV’s market acceptance  
Market perceptions about Electric Vehicle has got plenty of challenges with respect to quality, safety 
and performance of lithium-ion battery packs when compared with the cost they offer on the limited 
range. Additionally, the fear of vehicle running out of power while driving is a major concern. Non-
acceptance of EVs as a mainstream alternative to conventional vehicles because of the afore 
mentioned factors could severely hamper the EV charging business of Blink. 
Regulatory Environment 

RISK ASSESSMENT 
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The regulations to set up an EV charging station differ at the local, regional and state level. These 
include permission, inspection, certifications and licensing for contractors, which could delay 
installation while compiling with these regulations. In states that allow the resale of electricity, BLNK 
applies charging fees by the KWH for energy consumed, whereas in states that do not allow KWH 
pricing, BLNK utilizes a sessionbased pricing model.. Additionally, any adverse changes in federal, 
state and international laws and regulations relating to government incentives promoting fuel 
efficiency and alternate forms of energy, and electric vehicles could impact Blink’s business 
operations and revenues. BLNK and the EV charging infrastructure market  is eligible for many 
significant grants for the deployment of EV charging stations in multiple states, regions and cities. 
Continued losses 
BLNK has recorded considerable net losses and anticipates continuing to incur substantially more in 
the foreseeable future. The company incurred net losses of ~$3.4 million and $9.6 million for 2018 
and 2019, respectively. As of 31st December 2019, the company had net working capital of 
approximately $5.8 million and an accumulated deficit of $170 million. Inability to grow revenues 
faster than expected along with higher operating expenses could result in continued losses, which 
necessitates raising additional funding for working capital and capex and leaves the shareholder with 
no dividends. 
Intensely competitive environment 
The EV charging industry is intensely competitive with presence of numerous players and the entry 
of new players due to low entry barriers. Many of the competitors have greater financial resources 
and some could duplicate BLNK’s business models.  
 

 
Although there are numerous players in the networked charging stations in the U.S., Blink is the only 
listed pure-play in this space. Additionally, unlike other players that focus either on either on 
manufacturing and selling hardware (ChargePoint, SemaConnect), providing DCFC charging 
solutions (EVgo, Electrify America), supporting EV drivers with an EV charging network (Greenlots, 
EV Connect), Blink provides end-to-end charging solutions – both selling EV charging stations and 
providing access to EV charging network. Other competitive advantages over other players is its 
flexible business models and long-term contracts with nationwide property owners and managers. 
 
In terms of market share, Blink charging network ranks fifth overall and third in open networks 
(excluding Tesla network), as per data from Alternative Fuels Data Center. Chargepoint is by far the 
largest charging network with ~11k stations that encompass 37k outlets. 
 
 
 
 

COMPARABLES 
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ChargePoint 
ChargePoint is an EV infrastructure company operating the largest online network of independently 
owned EV charging stations. These charging stations are designed using cutting-edge hardware 
technology to be safe and reliable while offering drivers a user-friendly and premium charging 
experience. The company also tests all tis products rigorously. The company is a part of a complete 
solution that includes 24/7 driver support, cloud based software with features and plans for every 
industry and extensive service and maintenance. https://www.chargepoint.com/ 
SemaConnect 
SemaConnect is the provider of electric vehicle amenities to the North American commercial and 
residential property market. SemaConnect Multifamily CaaS makes it easy to provide dedicated EV 
chargers as needed to individual tenants. The company also provides the equipment and all related 
services including tenant billing, driver support and maintenance in return for a fixed monthly 
subscription. https://semaconnect.com/ 
EV Connect 
EV Connect provides EV charging solutions for commercial, enterprise, hospitality, educational and 
government facilities. Clients include Marriott, Hilton, Oath, Dell, Panda Restaurant, New York Power 
Authority along with numerous municipalities and commercial enterprises. 
https://www.evconnect.com/ 
 
 
 

FIGURE 11 – EV Charging Stations and Outlets in the U.S. by Company 

 
Source:  Alternative Fuels Data Center (AFDC) 
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Greenlots 
Greenlots provides full suite of EV charging station solutions with advanced technology and 
complementary services. It offers products such as Turnkey EV Charging Solutions, EV Charging 
Network Software, Smart Charging and Optimization and Grid Balancing Services. 
https://greenlots.com/ 
Electrify America 
Electrify America offers the public fast charging stations in the U.S. and a Level 2 electric vehicle 
home charger. These home chargers provide up to 7.6kW charging power-securing up to six times 
faster charging than a standard Level 1 charger and is also compatible with all EVs. 
https://www.electrifyamerica.com/ 
EVgo 
EVgo is the public fast charging network for electric vehicles and the first to be powered by 100% 
renewable energy with more than 800 fast charging locations in 66 markets across 34 states. The 
company owns and operates public fast charging locations in the U.S. and serves more than 200,000 
customers. https://www.evgo.com/ 
Volta 
Volta delivers free charging stations to real estate owners and power to the electric 
vehicle community. Volta has partnered with customer-centric businesses that deliver exceptional 
experiences. https://voltacharging.com/ 
Francis 
Francis EV Charging Network includes 225 fast charging stations across 109 strategically located sites 
in Oklahoma. At one time, the company can charge over 300 electric vehicles. The company’s 
stations offer up to 800 miles per hour of charge and can accommodate every major electric vehicle 
available today through CCS and CHAdeMO plugs. https://francis.energy/ 
OpConnect 
OpConnect is an electric vehicle fuelling solution provider in the US. The company is supporting the 
reduction in greenhouse gases caused by transportation by providing turnkey electric vehicle 
solutions that consist of fuelling infrastructure, a cloud-based software platform which provides 
payment processing, scheduling and maintenance ticketing for the fuelling infrastructure and 
support services for persons using this infrastructure. Cloud-based platform provides control and 
data analytics for charging station owners which are as follows: property owners, utilities, employers, 
multi-unit dwellings, cities or municipalities or companies that wish to own and operate electric 
vehicle chargers to provide paid fuelling services to EV drivers. https://www.opconnect.com/ 
Flo 
FLO offers smart home charging solutions for both single-family houses and multi-unit residential 
buildings as well as access to thousands of public charging stations across the country. The company 
also provides turnkey solutions to property managers, business owners, employers and municipal 
administrations who wish to support EV adoption by supplying charging services. 
https://www.flo.com/ 
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GE WattStation 
The GE WattStation charging stations were created within General Electric’s ecomagination program. 
GE decided to develop a network of level 2 public charging stations in order to grow its range of 
residential charging stations. The company is equipped with a solid SAE J1772 connector and also 
offers charging station solutions for residential and commercial projects.  
Webasto 
Webasto provides high-performance charging stations, professional installation, comprehensive 
services and digital networking. Webasto’s Pure Black Edition has an adjustable charging capacity 
from 3.7 kW to 22 kW as well as 4.5m permanently connected charging cable with charging coupler 
type 2 and integrated cable suspension. https://webasto-charging.com/ 
Tesla Destination 
Tesla destination charging refers to EV chargers for Tesla installed at mostly hotels, restaurants and 
shopping centers. Tesla requires the hotels provide the electricity free to guests. Other car owners 
can also purchase a $240 adapter to use these free destination chargers. One can also monitor and 
control charging and get notifications when charging is complete with Tesla app. 
https://www.tesla.com/destination-charging 
Tesla Supercharger 
Tesla’s rapidly expanding Supercharger locations are installed on well-travelled routes. It has 1,971 
supercharger stations with 17,467 superchargers. The company is installing Superchargers in urban 
areas where city dwellers and out of town visitors can easily charge. These stations are placed at 
convenient locations like grocery stores, downtown districts and shopping centers. Supercharger 
delivers energy rapidly and gradually slow down as the battery fills. 
https://www.tesla.com/supercharger 
 

 
Michael D. Farkas 
Founder, Executive Chairman and CEO 

Mr. Farkas is the visionary, Founder, Executive Chairman and CEO of Blink Charging, the leading 
owner/operator in electric vehicle (EV) charging in the United States. Since 2009 Michael has led 
Blink as a driving force in the EV industry paving the way for growth and adoption of electric vehicles.  
Prior to founding Blink, Michael has established a track record as a successful principal investor across 
a variety of industries including automotive, retail, telecommunications, agriculture, and aerospace. 
As the automobile industry experiences a significant shift to embrace alternative fuels and electric 
vehicles, an opportunity presents itself for business owners and operators to incorporate charging 
infrastructure at their properties. Michael outlines the EV market landscape conditions and 
expectations and discusses the advantages of various business models used when deploying EV 
infrastructure. 

MANAGEMENT OVERVIEW 
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Brendan Jones  
Chief Operating Officer 

Mr. Jones is the Chief Operating Officer at Blink Charging, responsible for sales, operations, growth 
initiatives and investments in strategic alliances. Brendan has over 25 years of experience within the 
automotive and EV charging industry, where he has established himself as an industry expert and a 
leading force in the development of EV infrastructure. Prior to joining Blink Charging, Brendan was 
the COO of Electrify America, where he built the company from a start-up into one of the largest 
ultrafast EV charging companies in the world. Prior to that, he served as Vice President, OEM Strategy 
and Business Development of EVgo, repositioning the company’s model to secure multi-million-
dollar contracts with automotive OEMs. Brendan also had a long career at Nissan North America, 
including leading the team that launched the top-selling all-electric vehicle, the Nissan LEAF.  

 
Michael Rama 
Chief Financial Officer 

Mr. Rama joins Blink following nearly a decade with NV5 Global, where he served as Vice President 
and Chief Financial Officer. From October 1997 until August 2011, Mr. Rama held various accounting 
and finance roles with AV Homes, Inc. (formerly known as Avatar Holdings, Inc.), including Principal 
Financial Officer, Chief Accounting Officer, and Controller. Mr. Rama has nearly 30 years of 
experience in construction, development, and real estate management.  
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Prior to co-founding Water Tower Research and previously founding predecessor 
firm alphaDIRECT Advisors, Shawn spent over 20 years as a senior equity research 
analyst covering the Technology and ClimateTech sectors, including senior 
positions at JMP Securities, ThinkEquity, Robert W. Baird (London) and Raymond 
James, and he started his career as an equity research associate at Kemper 
Securities.  

Shawn was frequently ranked as a top research analyst including one of the Wall Street Journal’s 
“Best on the Street” stock pickers and a StarMine Analyst Awards Top 3 stock picker. Shawn’s 
extensive professional experience also includes his former role as Managing Director of the Energy, 
Environmental and Industrial Technologies Practice at The Blueshirt Group, a leading investor 
relations and IPO advisory firm. Shawn holds a BA in Finance and Economics from Augustana 
College. 
Mr. Severson is heads the Sustainable Investing and BioEconomy Research at WTR. Our ClimateTech 
& Sustainable Investing research focus is guided by two key principals: Sustainability and Resiliency. 
We define sustainability by the ability of a product or service to lower the overall carbon footprint 
and/or reduce resource consumption. This can be driven by a variety of factors including renewable 
power generation, renewable fuels and chemicals, energy efficiency, resource management, 
emissions control, and the broader bioeconomy. We measure resiliency by the ability of the 
company’s business model and product to sustain long-term growth; is it flexible enough to adjust 
and navigate through a variety of external events; and will demand for the company’s product or 
service likely perform above average though economic cycles, regulatory shifts, geopolitical volatility, 
and pandemics.   The Emerging Growth research platform is focused on companies and industries 
that are on the leading edge of technology and innovation but have not yet reached commercial 
scale. This spans across numerous sectors but carries the common theme that the company is 
bringing a “disrupter” technology to market.  We also include research on highly differentiated 
specialty companies that do not necessarily fit within a specific industry sector definition, however, 
their technology promises to be transformative to one or more end markets. 
 
 
 
 
 
 
 
 

ABOUT THE ANALYST 
Shawn Severson, Co-Founder of Water Tower Research 
Head of Sustainable Investing and BioEconomy Research 
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Water Tower Research (“WTR”) is a publisher of professional investment research reports on public companies 
and, to a lesser extent, private firms (“the Companies”). WTR provides investor-focused content and digital 
distribution strategies designed to help companies communicate with investors.  
WTR is not a registered investment adviser or a broker/dealer nor does WTR provides investment banking 
services. WTR operates as an exempt investment adviser under the so called “publisher’s exemption. ”WTR 
does not provide investment ratings / recommendations, price targets or earnings estimates on the 
companies it reports on. Readers are advised that the research reports are published and provided solely for 
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy 
securities or the rendering of investment advice. All users and readers of WTR’s reports are cautioned to 
consult their own independent financial, tax and legal advisors prior to purchasing or selling securities.   
Shawn Severson, who is the writer of this report. Mr. Severson covers 9 different companies for us in the 
ClimateTech & Sustainable Investing and Emerging Growth sectors.  
Unless otherwise indicated, WTR intends to provide continuing coverage of the covered companies.  WTR will 
notify its readers through website postings or other appropriate means if WTR determines to terminate 
coverage of any of the companies covered. 
WTR is being compensated for its research by the company which is the subject of this report.  WTR receives 
no more than a maximum of $ 7,000 per month from a given client for research and investor engagement. 
None of the earned fees are contingent on, and WTR’s client agreements are not cancellable for, the content 
of its reports. WTR does not accept any compensation in the form of warrants or stock options or other equity 
instruments that could increase in value based on positive coverage in its reports. 
WTR’s affiliate will seek to receive compensation for non-research services to covered companies, such as 
charges for presenting at sponsored investor conferences, distributing press releases, advising on investor 
relations and broader communication strategies as well as performing certain other ancillary services. The 
companies that WTR covers in our research are not required to purchase or use non research products or 
services our affiliate provides to clients.  
The manner of WTR’s research compensation and affiliate services to covered companies raise actual and 
perceived conflicts of interest. WTR is committed to manage those conflicts to protect its reputation and the 
independence of employees/analysts by adhering to strictly written compliance guidelines.   
The views and analyses included in our research reports are based on sources believed to be reliable, but no 
representation or warranty, expressed or implied, is made as to their accuracy, completeness, timeliness, or 
correctness. Neither we nor our analysts, directors, officers, employees, representatives independent 
contractors or agents shall be liable for any omissions, errors or inaccuracies, regardless of cause, 
foreseeability or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to 
content users. This lack of liability extends to direct, indirect, incidental, exemplary, compensatory, punitive, 
special or consequential damages, costs, expenses, legal fees, losses, lost income, lost profit or opportunity 
costs.  
All investment information contained herein should be independently verified by the reader or user of this 
report. 
All readers of this report are encouraged to review Water Tower Research’s Research Principles which may be 
found on WTR’s www.watertowerresearch.com 

DISCLOSURE 


