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Lithium

Global BEV sales +1% YoY in Aug but flat YTD,
penetration rates steady

Key takeaways from the August EV sales data: (1) Global BIEV sales (China +
EU + US) rose 2% MoM to 967k units and are up 1% Yo, but tlat Y'T'D: global
BEV penetration increased to 27% in Aug (vs 25% in July'26). (2) China BEV
penetration increased to 45% in August. with BEV sales rebounding 8% MoM to
698k units, while total EV (BEV+PHLEV) penetration increased to 65% (from
64%). (3) US BEV sales increased 3% MoM to 80k units (from 77k) and are down
31% Y'TD; BEV penetration remained at 6%. (4) EL-10 BEV sales declined 14%
MoM to 189Kk units but are up 40% YTD:; BEV penetration climbed to 29% from
25% in July. Following our recent lithium S/D review, we continue to forecast a
deficitmarket through to 2029_albeit narrower than our prior forecast, and we have
trimmed our spodumene prices ~13% to $2400/t in 2027 and 16% to $2.000/t in
2028 Our top pick inthe lithium space 1s PLS. For more information on EV/PHEV
sales, please sce the JPM Asia Battery/Autos rescarch team’s latest note here.

Figure 1: China vehicle sales vs. BEV sales
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Source: China Passenger Car Association (CPCA), company data. Nole: Ow China dala now references refal sales vs
wholesale sales previously.

Figure 2. China EV penetration rates
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Source: China Passenger Car Association (CPCA), company data
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Figure 3: Battery electric vehicle penetration rates by region
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Source: China Passenger Car Association (CPCA). company data, Molor Inlelligence.

Figure 4: Battery electric vehicle sales - monthly (China + EU + US)
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Source: China Passenger Car Association (CPCA), company data, Molor Intelligence.
Note: Our China dala now references relail sales vs. wholesale sales previously.
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Figure 5: Global vehicle sales
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E otal passenger vehicle sales (000 units ) 2018 2241 2242 25 2261 1544 1034 1647 1384 1510 1602 1461 1541
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‘otal BEV sales {000 units) - YTD
otal BEV sales (Growth YTD YoY)

Plug-n Hybrid Electric Vehicles (000 unts) 0 5 12 13 4 10 1" 13 15 19 18 19 18
jather Venictes (000 unts) 1302 1095 1200 1210 1387 1039 1114 1308 1287 1374 1288 1284 1241
2 [Total passanger vehicle sales (000 unis) 1480 1267 1284 1202 1488 1114 1196 1405 1380 1480 1279 1380 1368
otal vehicle sales (Growth YoY) 6% 0% 2% £%
tery Electric Vehicles (%) 6% 6%
ug-n Hybrid Electric Vehides (%) 1%
[Fotal EV (BEV+ PHEV) penetration (%)
her Venicles (%) 4%
_E-mry Electric Vehicles (000 units) 208
otal BEV sales (1000 unils) - YTD 1220 ! 1825
. [Total BEV sales {Growth YTD YoY) % 5% %
S |Pogn Hyorid Electrc Vehites (000 unts) 68 116 [ @ 104 82 80 132 1M 105 125 117 19
D |other venicies (000 unis) 415 689 589 556 573 516 526 879 597 580 698 543 374
o [Total passenger vehicle sales (000 units) 605 1018 870 872 @3 740 758 1298 901 %02 1121 880 642
S [Total vehicle sales (Growth YoY) 4% 10% 5% % % 3% 1% 1% ™ % 5% %
= ry Electric Vehicles (%) 20% 2% 2% % 2% 2% 25%
W ot in Hybrid Electric Vehicdes (%) 11% 1% 1% 1% 1% 12%
[Fotal EV (BEV+PHEV) penetration (%) % 32% 2% 5% % 6%
fother Vehiges (%) 6%% 58% 58% 65% 6% B4% 62%
Electric Vehicles (‘000 units) 956 861 940 945
Electic Vehides (m units) - Y10 6,744 7937 9,003 10,108 11234 556 1,06 2,006 2,867 3,807 4,863 5,808 6,775
EV sales, YTDIYTD % % 2% 4% 2% A5% -19% A2% % 4% A% % 0%
growth YoY - China 18% 2% 21% 9% 3% -19% -35% -10% % 5% 4% % %
growth Yo - US 2% 4% 2% 2% 6% -33% -28% 2% 23% 8% -28% 4% -46%
growth Yo - EU 29% A% 35% % 9% 1% 8% “y, 3% 0% 53% 51% 55%
[BEV growth Yov - Total 19% 29% 17% % 5% 15% 23% A% 5% 8% 10% ™ 1%
— [BEV growth MoM - Total 3% 25% A% 4% 2% -51% 0% 0% % 9% 12% -10% 2%
2 [Plogn fiybrd Blectic Vehdies (000 unts) 512 609 580 604 612 340 2 419 387 437 465 439 403
= JGrowth Yo 1% ™% % 2% 4% -15% -20% 1% 6% -18% -19% 1% -21%
Jother Vehicles (000 units) 263 274 2751 2680 2945 2503 2210 2982 2417 2514 2581 239 220
[rota vehicle sales (000 units) 4104 4526 4,39 4,389 4,683 3,398 2,97 4351 3,665 3,891 4,102 3722 3571
[Total passenger vehicles (Growth YoY) 5% 0% 9% &% 9% A3%
1y Electric Vehicles (%) 5% 2% u% % 2%
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Source: China Passenger Car Assoaation (CPCA), company data, Motor Intelligence.
Mote: Our China data now references retail sales vs. wholesale sales previously.
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Global

Figure 6: Total vehicle sales - Global
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Source: China Passenger Car Association (CPCA), company data, Motor Intelligence.

Figure 7: Battery electric vehicle sales - Global
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Source: China Passenger Car Association (CPCA). company data, Motor Intelligence.

China

Figure 8: Total vehicle sales - China
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Source: China Passenger Car Association (CPCA), company data, Motor Intelligence.
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Figure 9: Battery electric vehicle sales - China
'000 units
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Source: China Passenger Car Association (CPCA), company data, Motor Intelligence.

us

Figure 10: Total vehicle sales - US
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Source: Company data, Motor Intelligence.

Figure 11: Battery electric vehicle sales - US
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Source: Company data. Molor Intelligence.
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EU-10 (France, Germany, UK, Austria, Norway, Sweden,
Switzerland, Italy, Spain, Netherlands)

Figure 12: Total vehicle sales - EU
'000 units.
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Source: Company data, Motor Intelligence.

Figure 13: Battery electric vehicle sales — EU
'000 units

300
250
200
150

Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov  Dec
—_—2022 —2023 2024 ——2025 —a=—2026

Source: Company data, Motor Intelligence.
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Figure 14: Lithium spodumene prices
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Source: Bloomberg Finance LP.
Figure 15: Lithium hydroxide prices
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Source: Bloomberg Finance L P.
Figure 16: Lithium carbonate prices
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