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• The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any information in this 
presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information distributed at or in connection with this presentation).

• The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any 
particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the presentation come from a variety of 
sources, some of which are third parties outside Argus’ control and some of which may not have been verified.

• All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and 
events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates described in the presentation.

• To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether arising in negligence 
or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this presentation and 
related materials or otherwise in connection therewith.

• The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax, accounting or investment advice or the 
rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely upon or construe the information or resource materials in these 
materials as legal, or other professional advice and should not act or fail to act based upon the information in these materials.

• Copyright notice: Copyright © 2024 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property of Argus and and/or 
its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, but not limited to, single prices or any 
other individual items of data) in any form or for any purpose whatsoever without the prior written consent of Argus.

• Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media Limited. For additional information, 
including details of our other trademarks, visit argusmedia.com/trademarks.
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A view of Argus
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Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in the 
world's principal commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price assessments, 
along with commentary, news and analysis for global commodities and energy markets.
Coverage includes markets for:
• Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon
• Biofuels
• Fertilizers
• Agriculture
• Chemicals, including petrochemicals and oleochemicals
• Metals, ferrous, non-ferrous, battery materials, and scrap

Services:
• Market reporting, news, and analysis
• Consulting and forecasting
• Conferences

Argus prices are used as benchmarks worldwide, including for:
• US crude oil
• European gasoline and biofuels
• Asia-Pacific LPG
• Coal
• European steel
• US and European environmental markets
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Introduction
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Macro-economic outlook – Manufacturing PMIs and GDP growth
Global manufacturing PMI fell sharply with the onset of Covid-19, recovering strongly towards the end of 2020 and in the first half of 2021, 
before indices dropped towards the end 2021 and into 2022. The average for 2023 of below 50 indicates recessionary conditions
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Macro-economic outlook – Manufacturing PMIs
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World US Brazil Euro Area UK Russia Japan China India
Jan-22 53.2 55.5 47.8 58.7 57.3 51.8 55.4 49.1 54.0
Feb-22 53.6 57.3 49.6 58.2 58.0 48.6 52.7 50.4 54.9
Mar-22 52.9 58.8 52.3 56.5 55.3 44.1 54.2 48.1 54.0
Apr-22 52.2 59.2 51.8 55.5 55.8 48.2 53.5 46.0 54.7
May-22 51.3 57.0 54.2 54.6 54.6 50.8 53.3 48.1 54.6
Jun-22 52.2 52.7 54.1 52.1 52.8 50.9 52.7 51.7 53.9
Jul-22 51.1 52.1 54.0 49.8 52.1 50.3 52.1 50.4 56.4
Aug-22 50.3 51.5 51.9 49.6 47.4 51.7 52.1 49.5 46.2
Sep-22 49.8 52.0 51.1 48.4 48.4 52.0 50.8 48.1 55.1
Oct-22 49.4 50.4 50.8 46.4 46.2 50.7 50.7 49.2 55.3
Nov-22 48.8 47.8 44.3 47.0 46.5 53.2 49.0 49.5 55.7
Dec-22 48.6 46.2 44.2 47.8 45.5 53.0 48.9 48.9 57.8
Jan-23 49.1 46.9 47.5 48.8 47.0 52.6 48.9 49.2 55.4
Feb-23 50.0 47.3 49.2 48.5 49.3 53.6 47.7 51.6 55.3
Mar-23 49.6 49.2 47.0 47.3 47.9 53.2 49.2 50.0 56.4
Apr-23 49.6 50.1 44.3 45.8 47.9 52.6 49.5 49.5 57.2
May-23 49.6 48.4 47.0 44.8 47.4 53.5 50.6 50.9 58.7
Jun-23 48.8 46.2 46.6 43.3 46.5 52.6 49.8 50.5 57.8
Jul-23 48.6 49.0 47.8 42.7 45.3 52.1 49.6 49.2 57.7
Aug-23 49.0 47.9 50.1 43.5 43.0 52.7 49.6 51.0 58.6
Sep-23 49.2 49.8 49.0 43.4 44.2 54.5 48.5 50.6 57.5
Oct-23 48.8 50.0 48.6 43.0 44.5 53.8 48.7 49.5 55.5
Nov-23 49.3 49.4 49.5 44.2 47.3 53.8 48.3 50.7 56.0
Dec-23 49.0 47.9 48.4 44.4 46.2 54.6 47.9 50.8 54.9
Jan-24 50.0 50.7 52.8 46.6 47.0 52.4 48.0 50.8 56.5
Feb-24 50.3 52.2 54.1 46.5 47.5 54.7 47.2 50.9 56.9



EVs
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Global EV sales to 2040
Argus forecasts global EV sales to reach 50mn units by 2040, with battery EVs (BEVs) accounting for a 96pc market 
share
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▸We have revised our overall forecast of global EV sales 
downwards, primarily on a softening macroeconomic 
outlook in China. And the European market is still 
facing some economic headwinds. But we expect to 
see strong growth in the US and Asia-Pacific (ex-
China).

▸Global EV sales are forecast to rise to 44mn units in 
2033, an average growth rate of 12pc in the 10 years 
from 2023. We expect growth to be stronger in the 
first five years of the forecast period at 18pc, dropping 
to 6.5pc between 2028 and 2033.

▸China should continue to dominate global EV sales, 
although we anticipate its share of global sales will 
decline from 63pc in 2023 to 50pc in 2033. Sales in 
Europe are forecast to grow steadily at 13 pc/yr over 
the next 10 years, taking that region’s share of global 
sales to 18pc in 2033.

Global EV sales by type, 2020-40 (mn units)

Global EV sales by region, 2020-40 (mn units)
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North American EV sales to 2040
North America EV sales are forecast to increase strongly to nearly 9mn units in 2033 (7.7mn in the US and 1.0mn in Canada) at a CAGR of 
18.5pc. Growth then flattens out at just over 2 pc/yr (to 10mn units)
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Copper consumption in EVs
Global copper consumption increases from 1.2mn in 2023 to 3.8mn t in 2033 and then to 4.3mn t by 2040. Demand in 
North America grows from 220,000t to 915,000t and then just over 1mn t over the same period
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Charging Infrastructure
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EV charging infrastructure
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EV charging infrastructure
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EV charging infrastructure
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Copper consumption in charging infrastructure
North American copper demand in charging infrastructure increases from 2kt in 2023 to 10kt in 0233 and then to 15kt 
in 2040

© 2024 Argus Media group. All rights reserved. 16

0
2,000
4,000
6,000
8,000

10,000
12,000
14,000

2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

t Europe

Fast Slow

— Argus

0
2,000
4,000
6,000
8,000

10,000
12,000
14,000
16,000

2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

t North America

Fast Slow

— Argus



Copper Outlook
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Copper Outlook
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 Copper demand is forecast to double over the next decade, 
from 25 million metric tons today to about 50 million metric 
tons by 2035 (5-6pc CAGR).

 Copper use in vehicles:

• ICE vehicle ≈ 23kg

• HEV ≈ 40kg

• PHEV ≈ 60kg

• EV ≈ 83kg

 Copper is a highly efficient conduit and is used in renewable 
energy systems to generate power from solar, hydro, thermal 
and wind energy across the world. Copper helps reduce CO2 
emissions and lowers the amount energy needed to produce 
electricity. In many renewable energy systems, there is 12 
times more copper than in traditional systems.



Recent copper prices

© 2024 Argus Media group. All rights reserved. 19

2.0

3.0

4.0

5.0

6.0

7.0

2.5

5.0

7.5

10.0

12.5

$/kg
LME 3 Month Comex Spot

SHFE Spot Copper scrap bare bright cif Asia

Copper scrap bare bright del US Copper scrap #2 del Europe

—  Exchange data

0

100

200

300

400

500

600

700

0

3

5

8

10

13

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

kt$/kg Combined exchange stocks LME 3 Month Comex Spot SHFE Spot

— Exchange data



Copper price forecast
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Conclusions
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 We have reduced our EV forecasts given the 
current situation, but EVs will continue to grow 
strongly (& EV penetration grows from 1pc in 
2020 to 18pc in 2030 and over 40pc by 2040)

 Charging infrastructure appears to be a lagging 
indicator (not a brake on EV growth)

 Copper demand could double to close to 50mn t 
in the next decade

 A significant copper supply deficit could develop 
without significant investment in new copper 
supply and an increase in supply of copper scrap

 The incentive price for copper to achieve the 
necessary investment is at least $10,000/t 
(compared to current prices of $8,000-8,5000/t)
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Q&A
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The Copper Outlook Service
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Comprehensive price coverage & 12-month price 
projections for exchange prices and key global 
scrap assessments

Comprehensive  trade data and full year forecast

Supply and demand analysis, & crucial developments

Project tracker

Excel datafile

White papers, webinars & other content

Long-term analytics (in development)



Further information
In the first instance please contact:
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Mark Seddon
Email: 
mark.seddon@argusmedia.com
Call: +44 7568 106893

Mike Hlafka
Email: 
mike.hlafka@argusmedia.com
Call: +1 713 360 7511
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Thank you
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