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Policy analysis

The US landscape is again marred by uncertainty, with the 
government shutting down on October 1 after Congress failed 
to pass a funding bill. While Republicans and Democrats 
attribute blame, the White House budget chief is seeking to 
expand government employee layoffs and spending cuts. 
Notably, despite the shutdown, tariffs will still be collected 
at US ports of entry, and the US Commerce Department will 
continue its Section 232 investigation into processed critical 
minerals.

Amid partisan animosity, the US Department of Energy (DOE) 
announced the termination of roughly $7.56 billion in financial 
awards supporting 223 projects. Of the awards terminated, $3.1 
billion were for projects rushed through between election day 
and inauguration day in late 2024 and early 2025, concentrated 
in Democrat-leaning states. We did not note any critical 
mineral battery raw material projects, but the list includes 
awards to battery raw material-consuming companies such 
as Daimler Truck North America, Deere & Co, Caterpillar and 
numerous traditional and renewable energy companies.

US companies are increasingly recognizing the need for 
improved critical minerals traceability and are pressing for 
standardized formats and databases. The US has made 
recent progress in formalizing standards to help automakers 
and suppliers make informed sourcing, purchasing and 
manufacturing decisions. The Society of Automotive Engineers 
(SAE) published the new SAE J3327 standard in September, 
establishing a framework for tracking electric vehicle (EV) 
battery materials from extraction through end-of-life (EOL). 
The standard harmonizes with international frameworks such 
as International Organization for Standardization (ISO) and the 
EU Digital Product Passport, supporting compliance, reuse and 
recycling while reducing risks such as falsified origin claims. It 
will also help US companies comply with 45X Prohibited Foreign 
Entity (PFE), formerly FEOC, and tariff regulations.

Industry discussions suggest that, given the global nature 
of the battery raw materials supply chain, both the US and 

China are aligning with European standards, with the EU 
battery passport leading the drive for traceability. One major 
global automaker described it as a “mad dash” to meet the 
February 18, 2027 deadline. Companies cite challenges in 
learning the requirements, collecting data and onboarding 
employees, as these tasks are added to already full workloads. 
Other challenges include educating internal teams and 
suppliers and ensuring data accuracy and auditability. Battery 
producers typically have full sourcing transparency, making 
communication vital to traceability efforts. Current shortfalls 
include the lack of a standardized format and an industry-wide 
database. We understand there have been moves in the EU to 
simplify battery passport requirements given the tight deadline 
and workload.

Despite these challenges, US companies increasingly 
acknowledge the long-term benefits of traceability. By 
gathering and tracking sourcing information for critical 
battery raw materials, companies will gain better visibility into 
carbon footprint data, enable easier recycling, improve risk 
management and enhance due diligence. A deeper analysis of 
the bill of materials with a traceability mindset is also helping 
with design and manufacturing, while providing greater insight 
into suppliers.

The US Supreme Court has fast-tracked a case challenging 
the use of the International Emergency Economic Powers Act 
(IEEPA) as the legal basis for tariffs imposed during the Trump 
administration, with oral arguments scheduled for November 
2025. The outcome could have far-reaching implications for 
executive authority in trade policy, potentially shaping future 
tariff actions.

Uncertainty around tariff levels and affected products continues 
to complicate investment and business decisions for US 
automakers and suppliers. As the market transitions into a post-
incentive environment in 2026, the true level of consumer demand 
for EVs will become clearer, and the policy environment will remain 
a critical factor shaping the industry’s future.
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FASTMARKETS LITHIUM SHORT-TERM TRACKER FORECAST ACCURACY

Price Q3 24 Q4 24 Q1 25 Q2 25
Lithium carbonate BG China spot yuan/tonne 94% 96% 96% 84%
Lithium hydroxide BG China spot yuan/tonne 93% 98% 98% 80%
Lithium carbonate BG cif CJK spot $/kg 90% 88% 88% 88%
Lithium hydroxide BG cif CJK spot $/kg 83% 91% 91% 90%
Spodumene min 6% Li2O, spot cif China $/tonne 94% 99% 99% 71%
Lithium Short-Term Tracker overall accuracy rating: 91% 94% 94% 83%

FASTMARKETS COBALT SHORT-TERM TRACKER FORECAST ACCURACY

Price Q3 24 Q4 24 Q1 25 Q2 25
Cobalt standard grade MB low $/lb 95% 86% 93% 99%
Cobalt standard grade MB low $/tonne 95% 95% 93% 99%
Cobalt sulfate exw China yuan/tonne 90% 95% 97% 96%
Cobalt sulfate exw China $/tonne 90% 91% 97% 96%
Cobalt Short-Term Tracker overall accuracy rating: 92% 92% 95% 97%

FASTMARKETS NICKEL SHORT-TERM TRACKER FORECAST ACCURACY

Price Q3 24 Q4 24 Q1 25 Q2 25
Nickel sulfate Japan, S Korea cif $/tonne 91% 92% 94% 97%
Nickel sulfate premium cif JP,SK $/tonne 99% 87% 91% 94%
Nickel sulfate exw China yuan/tonne 88% 96% 96% 100%
Nickel Short-Term Tracker overall accuracy rating: 93% 92% 94% 97%

FASTMARKETS MANGANESE SHORT-TERM TRACKER FORECAST ACCURACY

Price Q3 24 Q4 24 Q1 25 Q2 25
Manganese sulfate exw China yuan/tonne 97% 97% 93% 100%
Manganese sulfate exw China $/tonne 95% 93% 93% 96%
Manganese Short-Term Tracker overall accuracy rating: 96% 95% 93% 98%

FASTMARKETS GRAPHITE SHORT-TERM TRACKER FORECAST ACCURACY

Price Q3 24 Q4 24 Q1 25 Q2 25
Graphite flake 94% C, -100 mesh fob China $/tonne 98% 94% 89% 99%
Graphite flake 94% C, -100 mesh cif Europe $/tonne 99% 96% 95% 97%
Spherical 99.95% C, fob China $/tonne 98% 100% 91% 94%
Graphite Short-Term Tracker overall accuracy rating: 98% 97% 92% 97%

Price forecast accuracy analysis

Each quarter we examine our previous forecasts to see how accurate we have been and to ensure best forecasting practices and 
results. We compare the forecast prices from the previous quarter to the actual average prices from the quarter. The results are 
presented in the charts to the right. For further information on our forecast accuracy, please contact the editor (see back page for 
contact details).

Q2 25 forecast price accuracy Lithium: forecast Q2 25 prices vs actual Q2 25 prices, Yuan/tonne

Source: Fastmarkets Source: Fastmarkets
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Glossary of terms

AIDC	 Artificial Intelligence Data Center

BCI	 Battery Cost Index (tool for modeling cell costs)

BEV	 Battery Electric Vehicles 

C&I	 Commercial and Industrial

CAAM	 China Association of Automobile Manufacturers

CABIA	 China Automotive Battery Industry Alliance

CAM	 Cathode Active Material

CAPEX	 Capital Expenditure

CIF	 Cost, Insurance, and Freight

CJK	 China, Japan, Korea (regional grouping)

CNESA	 China Energy Storage Alliance

CNI	� PT CNI (often refers to PT Ceria Nugraha Indotama, 
Indonesian nickel producer)

CPCA	 China Passenger Car Association

CRRG	 China Resources Recycling Group

DDP	 Delivered Duty Paid

DFS	 Definitive Feasibility Study

DLE	 Direct Lithium Extraction

DOE	 Department of Energy

DRC	 Democratic Republic of Congo

EoL	 End Of Life

ESG	 Environmental, Social, and Governance

ESS	 Energy Storage System

EV	 Electric Vehicle

eVTOL	 Electric Vertical Takeoff and Landing

FEOC	 Foreign Entity of Concern

FP	� Fe/P (Iron/Phosphorus ratio, or sometimes “Final 
Product” depending on context)

GM	 General Motors

GWh	 Gigawatt-hour (unit of energy)

HPEMM	 High-Purity Electrolytic Manganese Metal

HPMSM	 High-Purity Manganese Sulfate Monohydrate

HS	 Harmonized System (customs code)

IEEPA	 International Emergency Economic Powers Act

ISO	 International Organization for Standardization

ISP	� Inspectorate of Strategic Products  
(Swedish regulatory body)

JV	 Joint Venture

LAC	 Lithium Americas Corporation

LCE	 Lithium Carbonate Equivalent

LCO	 Lithium Cobalt Oxide

LDEV	� Likely “Light Duty Electric Vehicle” (context: China 
LDEV exports)

LFP	 Lithium Iron Phosphate

LGPF	� Lithium Green Precursor Formation (context: LG Chem 
process)

LHS	 Left-Hand Side (of a chart or graph)

LiB	 Lithium-ion Battery

LiOH	 Lithium Hydroxide

LME	 London Metal Exchange

LMFP	 Lithium Manganese Iron Phosphate

LMR	 Lithium Manganese Rich

MB	� Fastmarkets MB (Metal Bulletin, price reporting 
agency)

MHP	 Mixed Hydroxide Precipitate

MnM	 Manganese Metal

MoM	 Month-on-Month (change or comparison)

NC	� Nickel Cobalt (sometimes used for Nickel Cobalt 
chemistry, but context-dependent)

NCA	 Nickel Cobalt Aluminum (battery chemistry)

NCM	 Nickel Cobalt Manganese 

NEV	 New Energy Vehicle (includes BEV, PHEV, FCEV)

NPI	 Nickel Pig Iron

OEM	 Original Equipment Manufacturers

OEM	 Original Equipment Manufacturer

pCAM	 Precursor Cathode Active Material

PEA	 Preliminary Economic Assessment

PFE	 Prohibited Foreign Entity

PFS	 Pre-Feasibility Study

PHEV	 Plug-in Hybrid Electric Vehicle

RHS	 Right-Hand Side (of a chart or graph)

RoW	 Rest of World

SAE	 Society of Automotive Engineers

SK	 South Korea

YoY	 Year-on-Year (change or comparison)

YTD	 Year-to-Date

Term	 Full Form Term	 Full Form
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Disclaimer

DISCLAIMER – IMPORTANT PLEASE 
READ CAREFULLY
This Disclaimer is in addition to our Terms 
and Conditions as available on our website 
and shall not supersede or otherwise 
affect these Terms and Conditions. Prices 
and other information contained in this 
publication have been obtained by us from 
various sources believed to be reliable. This 
information has not been independently 
verified by us. Those prices and price 
indices that are evaluated or calculated by 
us represent an approximate evaluation 
of current levels based upon dealings 
(if any) that may have been disclosed 
prior to publication to us. Such prices 
are collated through regular contact 
with producers, traders, dealers, brokers 
and purchasers although not all market 
segments may be contacted prior to the 
evaluation, calculation, or publication 
of any specific price or index. Actual 
transaction prices will reflect quantities, 
grades and qualities, credit terms, and 
many other parameters. The prices are in 
no sense comparable to the quoted prices 
of commodities in which a formal futures 
market exists. Evaluations or calculations 
of prices and price indices by us are based 
upon certain market assumptions and 
evaluation methodologies, and may 
not conform to prices or information 
available from third parties. There may 
be errors or defects in such assumptions 
or methodologies that cause resultant 
evaluations to be inappropriate for use. 

Your use or reliance on any prices or other 
information published by us is at your sole 
risk. Neither we nor any of our providers 
of information make any representations 
or warranties, express or implied as to 
the accuracy, completeness or reliability 
of any advice, opinion, statement or 
other information forming any part of 
the published information or its fitness 
or suitability for a particular purpose or 
use. Neither we, nor any of our officers, 
employees or representatives shall be 
liable to any person for any losses or 
damages incurred, suffered or arising as 
a result of use or reliance on the prices 
or other information contained in this 
publication, howsoever arising, including 
but not limited to any direct, indirect, 
consequential, punitive, incidental, special 
or similar damage, losses or expenses. 
We are not an investment advisor, a 
financial advisor or a securities broker. The 
information published has been prepared 
solely for informational and educational 
purposes and is not intended for trading 
purposes or to address your particular 
requirements. The information provided is 
not an offer to buy or sell or a solicitation 
of an offer to buy or sell any security, 
commodity, financial product, instrument 
or other investment or to participate in 
any particular trading strategy. Such 
information is intended to be available 
for your general information and is not 
intended to be relied upon by users in 
making (or refraining from making) any 

specific investment or other decisions. 
Your investment actions should be solely 
based upon your own decisions and 
research and appropriate independent 
advice should be obtained from a suitably 
qualified independent advisor before 
making any such decision.

Copyright © Fastmarkets 2025 
All rights reserved. No part of this 
publication (text, data or graphic) 
may be reproduced, stored in a data 
retrieval system, or transmitted, in 
any form whatsoever or by any means 
(electronic, mechanical, photocopying, 
recording or otherwise) without obtaining 
Fastmarkets’ prior written consent. Only 
the named subscribers and individuals 
from companies with redistribution 
licenses are authorised to access this 
publication. Unauthorised and/or 
unlicensed copying of any part of this 
publication including printing, scanning 
and forwarding the file, sharing log in 
details to the web site or saving the file 
to a server is in violation of copyright 
law. Violators may be subject to legal 
proceedings and liable for substantial 
monetary damages per infringement 
as well as costs and legal fees. For 
information about copyright licences, 
please contact hello.mb@fastmarkets.
com. Brief extracts may be used for the 
purposes of publishing commentary or 
review only provided that the source is 
acknowledged.

A unique source of 
market intelligence, 
analysis and 
forecasts covering 
the global battery 
raw materials sector

Legal copyright notice
© Fastmarkets 2025

Fastmarkets is owned by Fastmarkets Global 
Limited and subscriptions are sold on an 
individual user basis.

Only the named subscribers and individuals 
from companies with redistribution licenses 
are authorised to access this publication.

Unauthorised redistribution of the 
information , including printing, scanning 
and forwarding the file, sharing log in details 
to the web site or saving the file to a server, 
constitute as a violation of copyright law. 
This may result in legal action brought 
against you and your company.

If you are reading this and unsure if you are 
in breach of the law please consult your 
organisation’s license agreement or contact 
us on the details below.

When companies add users to their account, 
we offer you a corporate account with 
significant discounts on the rate per user.

The benefits of a corporate 
account:
•	 �A well-informed staff – able to 

react to changes and developments 
affecting your business

•	� Substantial savings – the more 
colleagues that join your account,  
the cheaper the price of each  
individual subscription.

•	 �Copyright compliance – everyone  
who needs access to this publication  
has it legally

•	� A tailor-made programme - we go  
the extra mile for our corporate clients, 
giving regular presentations and 
consultations with the analysts, as well 
as any additional data we can.
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Customer Success
For product guidance and support, please visit our 
Support Hub at help.fastmarkets.com, where you 
can access resources or contact us directly.
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