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WEEKLY BATTERY METALS 
MARKET PREVIEW

Battery Metals Market Signals

Bull
• In July, China's lithium carbonate imports reached 13,845 tons, down 22% 

month-on-month and 43% year-on-year.

• Enterprises that suspended production for lithium hydroxide maintenance have 
gradually resumed operations, yet the overall supply remains tight with strong 
rigid demand. While downstream inventories of lithium carbonate have 
increased, driven by the upcoming peak season in September and October in 
China, downstream sectors have shown demand for stockpiling across multiple 
links of lithium batteries, providing short-term support for the overall demand.

• The production scheduling of ternary materials remained robust in August and 
September.

• As battery cell manufacturers have gradually concluded their bidding 
processes, the processing fees for some LFP products have declined slightly. 
However, LFP exports in July rose 34.94% month-on-month in China.

• In September, the production scheduling of major global enterprises and 
domestic battery manufacturers in China both registered year-on-year and 
month-on-month growth.

• Lithium carbonate prices have continued to plummet, leading to declining 
profits for upstream miners, who have thus become reluctant to sell and are 
striving to maintain prices. Nevertheless, lithium salt producers, having locked 
in sales prices through hedging positions, now show a stronger willingness to 
restock lithium ore inventories.



Battery Metals Market Signals

Bear
• The work safety license for a lithium mine in Yichun, China has been 

successfully renewed, which has alleviated market concerns about domestic 
production cuts. Additionally, the commissioning progress of salt lake lithium 
projects is proceeding smoothly.

• According to SMM statistics, the national lithium carbonate inventory at the end 
of August stood at 141,100 tons, a month-on-month decrease of 400 tons, but it 
remains near historical high levels.

• Some smelters of cobalt intermediates are facing cost inversion and have 
started selling their inventories.

• Salt Lake Co., Ltd. expects its 40,000-ton/year lithium salt project to enter the 
feeding and test run phase by the end of September. By then, the company will 
form a lithium salt production scale of 80,000 tons/year.

• The Guangzhou Municipal Bureau of Commerce announced that the automobile 
"replacement and renewal" subsidy policy will be suspended from 00:00 on 
August 30, 2025.

Others
• As of the week ending Aug 29th, the weekly trading volume of lithium carbonate 

on the Guangzhou Futures Exchange was 4,181,173 tons, down by 28.88% on 
the week. The open interest was 744,380 tons, down by 5.72% on the week.

• The registered warehouse warrants of lithium carbonate on the Guangzhou 
Futures Exchange were 29,887 tons last week, compared with 24,990 tons in 
the previous week.

Sources: SMM, China Passenger Car Association, Bloomberg, MySteel, China 
Customs, Guangzhou Futures Exchange, FIS, China National Bureau of Statistics, 
CME.



The information provided in this communication is not intended for retail clients. It is general in nature only and does not 
constitute advice or an offer to sell, or the solicitation of an offer to purchase any swap or other financial instruments, nor 
constitute any recommendation on our part. The information has been prepared without considering your investment 
objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as 
such. FIS is not responsible for any trading decisions taken based on this communication. Trading swaps and over-the-
counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not suitable for all investors. 
You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of 
this material may be copied or duplicated in any form by any means or redistributed without our prior written consent. 
Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a 
member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited 
company, incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India 
and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in 
Dubai with company number DMCC1225. Further information about FIS including the location of its offices can be found on 
our website at freightinvestorservices.com 

CONTACT Anna Chadwick
AnnaC@freightinvestor.com
m: (+44) 2070901126

Luke Vint
LukeV@freightinvestor.com
m: (+44) 7749701512

Edited by: Hao Pei, Senior Research Analyst

Weekly Futures Price and Open Interest Change

Lina Liu
LinaL@freightinvestor.com
m: (+86) 15000131292

Harri Bohorun
HarriB@freightinvestor.com
m: (+44) 7543223446

Bryan He
BryanH@freightinvestor.com
m: (+86) 18981835193

Source: CME

Open 
Interest 

/lots

Cobalt 
Metal

Lithium 
Hydro

Sep-25 587 3,913 

Oct-25 543 3,256 

Nov-25 540 3,174 

Dec-25 641 2,524 

Jan-26 603 2,531 

Feb-26 503 2,524 

Mar-26 693 2,341 

Apr-26 376 1,297 

May-26 376 1,345 

Jun-26 293 1,772 

Jul-26 306 1,266 

Aug-26 272 1,030 

Sep-26 313 1,080 

Oct-26 468 1,123 

Nov-26 457 1,117 

Dec-26 538 1,117 

Jan-27 387 90 

Feb-27 352 123 

Mar-27 350 90 

Apr-27 277 115 

Price 
Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Sep-25 35,053 9,480 

Oct-25 35,274 9,630 

Nov-25 35,274 9,630 

Dec-25 35,274 9,630 

Jan-26 35,561 9,970 

Feb-26 35,605 9,990 

Mar-26 35,649 10,000 

Apr-26 35,869 10,250 

May-26 35,891 10,300 

Jun-26 35,935 10,350 

Jul-26 36,266 10,480 

Aug-26 36,310 10,530 

Sep-26 36,332 10,620 

Oct-26 36,994 10,950 

Nov-26 37,038 11,030 

Dec-26 37,082 11,050 

Jan-27 37,434 11,330 

Feb-27 37,479 11,350 

Mar-27 37,523 11,380 

Apr-27 37,699 11,700 

OI WoW % Cobalt 
Metal

Lithium 
Hydro

Sep-25 0.0% 1.0%

Oct-25 -0.7% -0.1%

Nov-25 0.2% -0.1%

Dec-25 -0.6% -1.8%

Jan-26 0.0% -1.0%

Feb-26 0.0% -0.8%

Mar-26 0.0% -0.8%

Apr-26 1.3% 2.8%

May-26 1.3% 2.7%

Jun-26 0.0% 2.0%

Jul-26 0.0% 1.2%

Aug-26 0.0% 2.0%

Sep-26 0.0% 0.0%

Oct-26 1.1% 0.4%

Nov-26 1.1% 0.4%

Dec-26 0.9% 0.4%

Jan-27 0.0% 0.0%

Feb-27 0.0% 0.0%

Mar-27 0.0% 0.0%

Apr-27 0.0% 0.0%

Price WoW 
%

Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Sep-25 1.7% 2.5%

Oct-25 2.2% 0.3%

Nov-25 2.2% -0.5%

Dec-25 2.2% -0.7%

Jan-26 0.7% 1.2%

Feb-26 0.3% 0.4%

Mar-26 0.1% -1.7%

Apr-26 -0.6% 0.5%

May-26 -0.6% 0.0%

Jun-26 -0.6% -0.5%

Jul-26 -0.4% -3.4%

Aug-26 -0.4% -3.2%

Sep-26 -0.4% -3.5%

Oct-26 0.5% -2.7%

Nov-26 0.6% -2.4%

Dec-26 0.7% -2.6%

Jan-27 -0.7% -3.2%

Feb-27 -0.6% -3.4%

Mar-27 -0.5% -3.6%

Apr-27 0.0% -3.7%
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