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Battery Metals Market Signals

Bull
« Further de-escalation in the Middle East may provide support for the
development of energy storage in the region.

« Major Chinese institutes predicted 4% MoM increase and 55% YoY increase in
power and energy batteries in April.

« In February 2026, China’s total lithium carbonate imports reached 26,426.8
metric tons, up 114% YoY but down 2% MoM. Total lithium concentrate imports
stood at 435,300 metric tons, up 11% YoY and down 31% MoM.

« Total social inventory of lithium carbonate continues to decline and has fallen to
historic lows, with upstream smelter inventories in particular at low levels. The
buffer across the entire supply chain is very thin, so any stronger-than-
expected demand recovery or supply disruption could quickly trigger tightness
in the spot market and a price rebound.

Bear

- Last week, Albemarle’s auction price for spodumene concentrate of equivalent
grade fell by more than 1,000 yuan/ton, signaling a notable drop in raw material
costs.

« Market discussions have re-emerged about the resumption of production at the
Jianxiawo mine, which temporarily weighed on lithium salt prices.

» GFEX Lithium Mar26/Apr26 spread moved lower quickly, indicating that spot
demand for carbonate lithium in China is limited.

« For the first half of March (1-15), retail sales of new energy vehicles reached
285,000 units in China, down 28% YoY, while the January—February cumulative
NEV retail sales totaled 1.345 million units, down 26% YoY.

Others

 As of the week ending Mar 20, the weekly trading volume of lithium carbonate
on the Guangzhou Futures Exchange was 1,541,584 tons, down 13.27% on the
week. The open interest was 596,235 tons, down 3.31% on the week.

» The registered warehouse warrants of lithium carbonate on the Guangzhou
Futures Exchange were 34,318 tons last week, compared with 36,403 tons in
the previous week.

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



Weekly Futures Price and Open Interest Change

st Cobat - Lthium [y, Cobalt ithum weal  Hyero [PV Sl
/lots $/mt $/mt $/mt
Mar-26 1,012 2,400 Mar-26 0.0% 0.0% Mar-26 57,585 19,430 Mar-26 0.0% -2.1%
Apr-26 880 2,131 Apr-26 1.5% | -3.6% Apr-26 56,901 18,500 Apr26 | 0.2%  -6.4%
May-26 1,059 2,077 May-26 -1.1% -0.5% May-26 56,901 18,500 May-26 0.2% -6.5%
Jun-26 1,242 2,333 Jun-26 -0.5% -1.3% Jun-26 56,901 18,500 Jun-26 0.1% -6.6%
Jul-26 826 2,219 Jul-26 7.1% 9.1% Jul-26 57,320 19,010 Jul-26 0.2% -6.4%
Aug-26 835 1,632 Aug-26 7.1% 9.6% Aug-26 57,386 19,010 Aug-26 0.1% -6.5%
Sep-26 796 1,744 Sep-26 = 10.1%  8.8% Sep-26 57,430 19,010 Sep-26 = 0.0%  -6.6%
Oct-26 598 1,248 Oct-26 3.5% 2.9% Oct-26 57,717 19,460 Oct-26 0.0% -4.6%
Nov-26 587 1,162 Nov-26  3.5%  -1.3% Nov-26 57,761 19,460 Nov-26 | -0.1%  -5.1%
Dec-26 694 1,157 Dec-26  3.0%  -1.3% Dec-26 57,827 19,460 Dec-26 = -0.2%  -5.5%
Jan-27 411 156 Jan-27 0.0% | 14.7% Jan-27 58,378 19,900 Jan-27 | -0.3% -3.9%
Feb-27 366 178 Feb-27  0.0% | 12.7% Feb-27 58,422 20,000 Feb-27 = -0.4% -3.8%
Mar-27 384 195 Mar-27 0.0%  5.4% Mar-27 58,489 20,100 Mar27  -0.5%  -3.8%
Apr-27 408 20 Apr-27 0.0% 0.0% Apr-27 58,819 20,400 Apr-27  -0.6% -2.9%
May-27 408 20 May-27 0.0% 0.0% May-27 58,863 20,500 May-27  -0.7% -2.8%
Jun-27 313 20 Jun27  0.0%  0.0% Jun-27 58,929 20,600 Jun-27  -0.6% -2.8%
Jul-27 277 115 Jul-27 0.0%  0.0% Jul-27 59,260 20,900 Jul-27  -0.8% -1.9%
Aug-27 277 115 Aug-27  0.0%  0.0% Aug-27 59,304 21,000 Aug-27  -0.8%  -2.3%
Sep-27 331 115 Sep-27 0.0%  0.0% Sep-27 59,370 21,100 Sep-27  -0.8%  -2.5%
Oct-27 293 115 Oct-27  0.0%  0.0% Oct-27 59,701 21,400 Oct-27  -0.9%  -1.8%
Source: CME

F l S Edited by: Hao Pei, Senior Research Analyst

PaulG@freightinvestor.com FedericoP@freightinvestor.com
m: (+44) 7745644966 m: (+44) 7543223444

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 1s 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 mag 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”.).%relght Investor Services PTE Ltd ("FIS PTE') is a private limited
company, 1nc_01‘lporated and registered in Smdagore with company number 200603922G, and has subsidiary offices in India
and Shanghai. Freight Investor Solutions DMC ('FIS DMCC') is a private limited COInPany,_ incorporated and registered in
Dubai w1tﬁ company number DMCC1225. Further information about FIS including the

our website at freightinvestorservices.com

ocation of its offices can be found on




	Slide 1
	Slide 2

