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WEEKLY BATTERY METALS 
MARKET PREVIEW

Battery Metals Market Signals

Bull
• Albemarle auctioned 15,840 dmt of Wodgina spodumene concentrate on 2 

September 2026. Previous auctions included 14,700 dry tonnes sold at 
$2,113/mt SC6 CIF on 30 July, following a 20 May sale at $2,704.5/mt SC6 CIF. 

• Fitch-owned BMI revised its price forecasts higher: the 2026 average Chinese 
lithium carbonate price forecast was raised to $20,100/mt, nearly double the 
2025 average of $10,502/mt. The lithium hydroxide forecast was raised to 
$19,600/mt. 

• DRC President Tshisekedi announced plans to boost local downstream 
processing of copper, cobalt and lithium. 

• Cathode inventories are drawing down across both LFP and NCM systems, with 
visible declines in LFP inventories. 

• Tight copper foil supply underpins firm energy storage cell pricing. 

• Bargain hunting emerged after lithium carbonate price corrections, improving 
market sentiment.



Bear
• Inventory drawdown momentum is moderating during the peak-demand 

season. GFEX warrants climbed to 46,898 lots. 

• Chilean Cobalt Corp received a $375 million term sheet from US EXIM Bank on 
17 August 2026. The project is backed by Glencore as the future cobalt-copper 
offtaker. 

• Sinopec Engineering successfully produced battery-grade lithium carbonate 
from gas-produced brine. Lithium chloride dissolved in formation water is co-
produced with natural gas and recovered through water-treatment processes, 
representing an emerging new supply source. 

• One research house revised its China lithium supply methodology, adding 
secondary lithium streams including bauxite residue, tungsten by-products and 
aluminium electrolysis slag. The September production forecast was revised up 
by around 11% month-on-month, implying substantially higher output than in 
previous datasets.

• The Albemarle Chile strike was suspended following a mediation request; the 
supply-risk premium has faded for the time being. 

• Cobalt producers lowered offers to around 170,000 yuan/mt amid muted 
downstream buying interest and thin trading. The MHP cobalt coefficient traded 
at 0.65x, implying a spot production cost of around 60,000 yuan/mt. 

• The domestic NCM cathode September output outlook has softened on weaker 
order books, while overseas high-nickel demand remains relatively stable.

Other
• As of the week ending 4 September, weekly trading volume of lithium carbonate 

on the Guangzhou Futures Exchange stood at 1,570,436 tonnes, down 1.35% 
week-on-week. Open interest stood at 696,817, down 2.62% week-on-week. 

• Registered lithium carbonate warehouse warrants on the Guangzhou Futures 
Exchange stood at 47,198 tonnes last week, compared with 44,024 tonnes in the 
previous week.
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OI / lots Cobalt 
Metal

Lithium 
Hydro

May-26 953 1880

Jun-26 1277 2180

Jul-26 1065 2622

Aug-26 1024 2072

Sep-26 985 2280

Oct-26 637 1295

Nov-26 616 1211

Dec-26 723 1268

Jan-27 445 382

Feb-27 400 407

Mar-27 388 439

Apr-27 403 20

May-27 403 20

Jun-27 308 20

Jul-27 270 115

Aug-27 270 115

Sep-27 316 115

Oct-27 299 115

Nov-27 301 115

Dec-27 247 115

OI / lots Cobalt 
Metal

Lithium 
Hydro

Jul-26 1,303 2150

Aug-26 1240 1697

Sep-26 1124 1835

Oct-26 1084 1658

Nov-26 1311 1965

Dec-26 1183 1452

Jan-27 621 798

Feb-27 582 817

Mar-27 591 910

Apr-27 520 1072

May-27 520 1072

Jun-27 455 986

Jul-27 277 265

Aug-27 277 225

Sep-27 326 225

Oct-27 299 190

Nov-27 301 190

Dec-27 247 190

Price Cobalt 
Metal

Lithium 
Hydro

Jul-26 57,827 19,150 

Aug-26 55,116 18,470 

Sep-26 54,785 18,550 

Oct-26 52,911 18,500 

Nov-26 52,911 18,500 

Dec-26 52,911 18,520 

Jan-27 53,682 18,920 

Feb-27 53,749 19,100 

Mar-27 53,793 19,150 

Apr-27 54,123 19,300 

May-27 54,190 19,300 

Jun-27 54,234 19,400 

Jul-27 54,564 19,800 

Aug-27 54,630 19,800 

Sep-27 54,675 19,800 

Oct-27 55,071 20,300 

Nov-27 55,116 20,300 

Dec-27 55,182 20,300 

OI WoW % Cobalt 
Metal

Lithium 
Hydro

Jul-26 0.0% 0.0%

Aug-26 -10.8% -3.4%

Sep-26 0.4% -0.8%

Oct-26 -0.9% -3.9%

Nov-26 8.1% 3.1%

Dec-26 -0.8% -5.7%

Jan-27 9.7% 11.0%

Feb-27 10.4% 11.5%

Mar-27 10.3% 23.0%

Apr-27 18.2% 80.2%

May-27 18.2% 80.2%

Jun-27 31.9% 65.7%

Jul-27 2.6% 51.4%

Aug-27 2.6% 66.7%

Sep-27 3.2% 66.7%

Oct-27 0.0% 1800.0%

Nov-27 0.0% 1800.0%

Dec-27 0.0% 1800.0%

Price WoW 
%

Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Jul-26 0.0% -1.3%

Aug-26 -2.0% -4.6%

Sep-26 -2.5% -5.8%

Oct-26 -4.3% -6.2%

Nov-26 -4.3% -6.2%

Dec-26 -4.3% -6.5%

Jan-27 -3.8% -5.6%

Feb-27 -3.6% -5.0%

Mar-27 -3.6% -5.3%

Apr-27 -4.0% -6.1%

May-27 -4.0% -6.1%

Jun-27 -4.0% -5.6%

Jul-27 -4.1% -5.9%

Aug-27 -4.1% -5.9%

Sep-27 -4.1% -5.9%

Oct-27 -4.1% -5.5%

Nov-27 -4.1% -5.8%

Dec-27 -4.0% -6.1%

OI / lots Cobalt 
Metal

Lithium 
Hydro

Aug-26 1,352 1697

Sep-26 1138 1855

Oct-26 1130 1576

Nov-26 1362 1892

Dec-26 1224 1380

Jan-27 625 855

Feb-27 582 873

Mar-27 606 968

Apr-27 535 1211

May-27 524 1211

Jun-27 470 1125

Jul-27 277 285

Aug-27 277 245

Sep-27 326 245

Oct-27 299 327

Nov-27 301 327

Dec-27 247 327

OI WoW % Cobalt 
Metal

Lithium 
Hydro

Aug-26 9.0% 0.0%

Sep-26 1.2% 1.1%

Oct-26 4.2% -4.9%

Nov-26 3.9% -3.7%

Dec-26 3.5% -5.0%

Jan-27 0.6% 7.1%

Feb-27 0.0% 6.9%

Mar-27 2.5% 6.4%

Apr-27 2.9% 13.0%

May-27 0.8% 13.0%

Jun-27 3.3% 14.1%

Jul-27 0.0% 7.5%

Aug-27 0.0% 8.9%

Sep-27 0.0% 8.9%

Oct-27 0.0% 72.1%

Nov-27 0.0% 72.1%

Dec-27 0.0% 72.1%

Price Cobalt 
Metal

Lithium 
Hydro

Aug-26 55,997 17,650 

Sep-26 53,131 18,000 

Oct-26 51,698 18,050 

Nov-26 51,698 18,100 

Dec-26 51,698 18,150 

Jan-27 52,183 18,300 

Feb-27 52,205 18,300 

Mar-27 52,249 18,300 

Apr-27 52,360 18,440 

May-27 52,360 18,440 

Jun-27 52,360 18,440 

Jul-27 53,308 18,800 

Aug-27 53,352 19,000 

Sep-27 53,396 19,200 

Oct-27 53,859 19,450 

Nov-27 54,079 19,500 

Dec-27 54,123 19,600 

Price WoW 
%

Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Aug-26 1.6% -4.4%

Sep-26 -3.0% -3.0%

Oct-26 -2.3% -2.4%

Nov-26 -2.3% -2.2%

Dec-26 -2.3% -2.0%

Jan-27 -2.8% -3.3%

Feb-27 -2.9% -4.2%

Mar-27 -2.9% -4.4%

Apr-27 -3.3% -4.5%

May-27 -3.4% -4.5%

Jun-27 -3.5% -4.9%

Jul-27 -2.3% -5.1%

Aug-27 -2.3% -4.0%

Sep-27 -2.3% -3.0%

Oct-27 -2.2% -4.2%

Nov-27 -1.9% -3.9%

Dec-27 -1.9% -3.4%

OI / lots Cobalt 
Metal

Lithium 
Hydro

Aug-26 1,372 1659

Sep-26 1134 1983

Oct-26 1154 1548

Nov-26 1366 1858

Dec-26 1226 1357

Jan-27 680 878

Feb-27 637 896

Mar-27 661 981

Apr-27 552 1450

May-27 541 1450

Jun-27 487 1330

Jul-27 262 285

Aug-27 262 245

Sep-27 311 245

Oct-27 299 327

Nov-27 301 327

Dec-27 247 327

Jan-28 255 106

OI WoW % Cobalt 
Metal

Lithium 
Hydro

Aug-26 1.5% -2.2%

Sep-26 -0.4% 6.9%

Oct-26 2.1% -1.8%

Nov-26 0.3% -1.8%

Dec-26 0.2% -1.7%

Jan-27 8.8% 2.7%

Feb-27 9.5% 2.6%

Mar-27 9.1% 1.3%

Apr-27 3.2% 19.7%

May-27 3.2% 19.7%

Jun-27 3.6% 18.2%

Jul-27 -5.4% 0.0%

Aug-27 -5.4% 0.0%

Sep-27 -4.6% 0.0%

Oct-27 0.0% 0.0%

Nov-27 0.0% 0.0%

Dec-27 0.0% 0.0%

Jan-28 0.0% 0.0%

Price Cobalt 
Metal

Lithium 
Hydro

Aug-26 57,298 17,830 

Sep-26 52,205 18,050 

Oct-26 50,706 18,100 

Nov-26 50,706 18,100 

Dec-26 50,706 18,100 

Jan-27 50,706 18,550 

Feb-27 50,706 18,550 

Mar-27 50,706 18,550 

Apr-27 50,706 18,590 

May-27 50,706 18,590 

Jun-27 50,706 18,600 

Jul-27 51,324 18,800 

Aug-27 51,434 18,830 

Sep-27 51,478 18,850 

Oct-27 51,764 19,330 

Nov-27 51,875 19,350 

Dec-27 51,919 19,380 

Jan-28 52,360 19,450 

Price WoW 
%

Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Aug-26 2.3% 1.0%

Sep-26 -1.7% 0.3%

Oct-26 -1.9% 0.3%

Nov-26 -1.9% 0.0%

Dec-26 -1.9% -0.3%

Jan-27 -2.8% 1.4%

Feb-27 -2.9% 1.4%

Mar-27 -3.0% 1.4%

Apr-27 -3.2% 0.8%

May-27 -3.2% 0.8%

Jun-27 -3.2% 0.9%

Jul-27 -3.7% 0.0%

Aug-27 -3.6% -0.9%

Sep-27 -3.6% -1.8%

Oct-27 -3.9% -0.6%

Nov-27 -4.1% -0.8%

Dec-27 -4.1% -1.1%

Jan-28 -3.7% -2.8%

OI / lots Cobalt 
Metal

Lithium 
Hydro

Aug-26 1,511 1659

Sep-26 1199 1965

Oct-26 1170 1538

Nov-26 1377 1813

Dec-26 1247 1369

Jan-27 728 878

Feb-27 699 896

Mar-27 677 951

Apr-27 562 1480

May-27 551 1480

Jun-27 502 1360

Jul-27 262 485

Aug-27 262 325

Sep-27 311 325

Oct-27 299 327

Nov-27 301 327

Dec-27 247 327

Jan-28 255 106

OI WoW % Cobalt 
Metal

Lithium 
Hydro

Aug-26 10.1% 0.0%

Sep-26 5.7% -0.9%

Oct-26 1.4% -0.6%

Nov-26 0.8% -2.4%

Dec-26 1.7% 0.9%

Jan-27 7.1% 0.0%

Feb-27 9.7% 0.0%

Mar-27 2.4% -3.1%

Apr-27 1.8% 2.1%

May-27 1.8% 2.1%

Jun-27 3.1% 2.3%

Jul-27 0.0% 70.2%

Aug-27 0.0% 32.7%

Sep-27 0.0% 32.7%

Oct-27 0.0% 0.0%

Nov-27 0.0% 0.0%

Dec-27 0.0% 0.0%

Jan-28 0.0% 0.0%

Price Cobalt 
Metal

Lithium 
Hydro

Aug-26 57,056 18,250 

Sep-26 51,720 19,370 

Oct-26 50,376 19,660 

Nov-26 50,376 19,660 

Dec-26 50,376 19,660 

Jan-27 50,596 19,880 

Feb-27 50,596 19,900 

Mar-27 50,596 19,930 

Apr-27 50,662 20,050 

May-27 50,662 20,080 

Jun-27 50,662 20,100 

Jul-27 50,927 20,500 

Aug-27 50,993 20,600 

Sep-27 50,993 20,650 

Oct-27 51,302 20,850 

Nov-27 51,434 20,900 

Dec-27 51,434 20,950 

Jan-28 51,853 21,050 

Price WoW 
%

Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Aug-26 -0.4% 2.4%

Sep-26 -0.9% 7.3%

Oct-26 -0.7% 8.6%

Nov-26 -0.7% 8.6%

Dec-26 -0.7% 8.6%

Jan-27 -0.2% 7.2%

Feb-27 -0.2% 7.3%

Mar-27 -0.2% 7.4%

Apr-27 -0.1% 7.9%

May-27 -0.1% 8.0%

Jun-27 -0.1% 8.1%

Jul-27 -0.8% 9.0%

Aug-27 -0.9% 9.4%

Sep-27 -0.9% 9.5%

Oct-27 -0.9% 7.9%

Nov-27 -0.8% 8.0%

Dec-27 -0.9% 8.1%

Jan-28 -1.0% 8.2%

OI WoW % Cobalt 
Metal

Lithium 
Hydro

Aug-26 0.0% 1.2%

Sep-26 -2.8% -3.5%

Oct-26 -0.8% 0.4%

Nov-26 4.9% 3.6%

Dec-26 -1.2% 2.6%

Jan-27 5.2% 0.0%

Feb-27 5.4% 0.0%

Mar-27 5.6% 0.0%

Apr-27 0.0% 0.0%

May-27 0.0% 0.0%

Jun-27 0.0% 0.0%

Jul-27 0.0% 0.0%

Aug-27 0.0% 0.0%

Sep-27 0.0% 0.0%

Oct-27 0.0% 0.0%

Nov-27 0.0% 0.0%

Dec-27 0.0% 0.0%

Jan-28 0.0% 0.0%

OI / lots Cobalt 
Metal

Lithium 
Hydro

Aug-26 1,511 1679

Sep-26 1166 1897

Oct-26 1161 1544

Nov-26 1445 1879

Dec-26 1232 1405

Jan-27 766 878

Feb-27 737 896

Mar-27 715 951

Apr-27 562 1480

May-27 551 1480

Jun-27 502 1360

Jul-27 262 485

Aug-27 262 325

Sep-27 311 325

Oct-27 299 327

Nov-27 301 327

Dec-27 247 327

Jan-28 255 106

Price Cobalt 
Metal

Lithium 
Hydro

Aug-26 57,056 18,390 

Sep-26 52,095 19,320 

Oct-26 48,810 19,820 

Nov-26 48,810 20,050 

Dec-26 48,810 20,050 

Jan-27 48,502 20,270 

Feb-27 48,502 20,370 

Mar-27 48,502 20,400 

Apr-27 49,273 20,600 

May-27 49,339 20,700 

Jun-27 49,383 20,750 

Jul-27 49,824 20,650 

Aug-27 49,891 20,720 

Sep-27 49,935 20,930 

Oct-27 50,265 21,030 

Nov-27 50,376 21,100 

Dec-27 50,442 21,180 

Jan-28 50,883 21,900 

Price WoW 
%

Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Aug-26 0.0% 0.8%

Sep-26 0.7% -0.3%

Oct-26 -3.1% 0.8%

Nov-26 -3.1% 2.0%

Dec-26 -3.1% 2.0%

Jan-27 -4.1% 2.0%

Feb-27 -4.1% 2.4%

Mar-27 -4.1% 2.4%

Apr-27 -2.7% 2.7%

May-27 -2.6% 3.1%

Jun-27 -2.5% 3.2%

Jul-27 -2.2% 0.7%

Aug-27 -2.2% 0.6%

Sep-27 -2.1% 1.4%

Oct-27 -2.0% 0.9%

Nov-27 -2.1% 1.0%

Dec-27 -1.9% 1.1%

Jan-28 -1.9% 4.0%

OI / lots Cobalt 
Metal

Lithium 
Hydro

Sep-26 1,570 2,104

Oct-26 1,246 1,673

Nov-26 1,520 2,037

Dec-26 1,295 1,553

Jan-27 893 877

Feb-27 849 891

Mar-27 832 962

Apr-27 602 1,515

May-27 591 1,515

Jun-27 542 1,395

Jul-27 262 485

Aug-27 262 325

Sep-27 311 325

Oct-27 299 327

Nov-27 301 327

Dec-27 247 327

Jan-28 255 106

OI WoW % Cobalt 
Metal

Lithium 
Hydro

Sep-26 19.0% 0.7%

Oct-26 3.9% 1.6%

Nov-26 -0.7% 1.4%

Dec-26 2.0% 3.1%

Jan-27 9.2% 2.3%

Feb-27 7.6% 2.1%

Mar-27 8.5% 1.7%

Apr-27 0.0% 2.4%

May-27 0.0% 2.4%

Jun-27 0.0% 2.6%

Jul-27 0.0% 0.0%

Aug-27 0.0% 0.0%

Sep-27 0.0% 0.0%

Oct-27 0.0% 0.0%

Nov-27 0.0% 0.0%

Dec-27 0.0% 0.0%

Jan-28 0.0% 0.0%

Price Cobalt 
Metal

Lithium 
Hydro

Sep-26 56,130 17,910 

Oct-26 46,958 18,140 

Nov-26 46,958 18,150 

Dec-26 46,187 18,160 

Jan-27 43,365 18,340 

Feb-27 43,277 18,340 

Mar-27 43,277 18,340 

Apr-27 44,930 19,150 

May-27 44,974 19,230 

Jun-27 45,018 19,300 

Jul-27 45,415 19,600 

Aug-27 45,459 19,680 

Sep-27 45,525 19,700 

Oct-27 46,032 19,930 

Nov-27 46,077 20,000 

Dec-27 46,121 20,080 

Jan-28 47,113 20,300 

Price WoW 
%

Cobalt 
Metal 
$/mt

Lithium 
Hydro 
$/mt

Sep-26 4.8% -6.4%

Oct-26 -1.1% -7.1%

Nov-26 -1.1% -7.0%

Dec-26 -2.7% -7.0%

Jan-27 -3.8% -8.4%

Feb-27 -4.0% -8.4%

Mar-27 -4.0% -8.4%

Apr-27 -2.6% -4.3%

May-27 -2.6% -3.9%

Jun-27 -2.9% -3.6%

Jul-27 -3.3% -3.9%

Aug-27 -3.3% -3.8%

Sep-27 -3.5% -3.6%

Oct-27 -3.2% -3.3%

Nov-27 -3.2% -3.1%

Dec-27 -4.1% -2.9%

Jan-28 -2.9% -4.0%
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