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2024 recovery losing momentum: Global auto sales downgraded to 1.8% rise from 2023, up by 1.6 million units
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Global sales overview by region
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Diverging prospects: uneven recovery; global activity runs below the 2017 peak until at least 2027 

South Asia is accelerating the fastest in response to underlying opportunities, powered by India

Light-vehicle sales by region
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Pressures that grew during recovery cycle being released especially as sales ease short term

Global inventory proxy, shows alignment is underway

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

0

2

4

6

8

10

12

14

16

18
2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

2
0

2
6

M
il
li
o

n
s

"OPTIMAL" Inventory @ 15% "IMPLIED" Inventory OPTIMAL 15% IMPLIED Inventory %

Data compiled September 2024. 

Source: S&P Global Mobility.



© 2024 S&P Global.

Structural changes more dramatic than topline recovery since COVID-19

China dominates new 89 million-unit market  

Data compiled September 2024.

Europe excludes Russia, Belarus, Kazakhstan, Ukraine, Uzbekistan, ROW = Rest of World.

Source: S&P Global Mobility.
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Data compiled September 2024. 

Europe excludes Russia, Belarus, Kazakhstan, Ukraine, Uzbekistan.

Source: S&P Global Mobility.

Pressures weigh on mature bases, China stimulus to do the heavy lifting with support from South Asia 

2025 offers limited fragile growth
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Regional economic growth transitioning from above to below trend

Malaise to impact entire region, expose unique economic risks
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Data compiled Sep. 24, 2024.
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United States – The 3 “F’s” of Forecasting

Industry rebalances its BEV ambitions as profitability and consumer demand remain constrained 

GPF = Gasoline Particulate Filter; eHCC = Electrically Heated Catalytic Converter

Source: Sales-based Powertrain Forecast (September 2024)

1. Multiple consumer headwinds to 
growth- “Finance”

•Challenging buying conditions

•Inventory restocking nearly complete

•What does a “normal” look like now?

2.  Regulation, trade and industrial policy – 
“Friction”

•Geopolitical reordering

•Supply chain reorganization

•Cooperation vs. competition

3. The BEV transition will continue a bit 
more unevenly – “Function” 

•OEM portfolio rebalancing

•Consumer demographic challenges

•Planning for alternative scenarios 
increasingly prudent
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US car buyers: Data continues to reflect difficult market conditions and elevated affordability concerns

US light-vehicle sales development in the immediate term

Data compiled July 12, 2024.

Sources: Board of Governors of the Federal Reserve System; S&P Global Mobility.

Slow-to-decelerate new vehicle pricing and higher interest rates sustain pressure on consumers.

Amount financed slow to decelerate APRs have risen sharply Term length has retreated
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Inventories and incentives rise (or fall) together

10

US inventory has declined since topping 3m units in May as model choice continues to expand; national inventory/sales ratio @ 2.3

Retail inventory/sales ratio

Data compiled Sep. 10, 2024

Source: New Vehicle Retail Inventory Tracker - S&P Global Mobility

$0

$1,000

$2,000

$3,000

$4,000

$5,000

$6,000

$7,000

2020 2021 2022 2023

D3 A4 G3 Tesla Industry Avg.

Monthly avg. incentive spending by OEM group

Source: MotorIntelligence, S&P Global Mobility.

Data compiled Sept. 12, 2024.



© 2024 S&P Global. 11

It will take a long time to electrify US fleet at current expected sales rates

IRA leasing “loophole” in the form of 45W credit​ doing major legislative work
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3 compliance systems trying to improve fuel efficiency and reduce emissions

Standing and durability of regulations have been in question before

CARB ACC II ZEV Mandate
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EV consumer outlook – Barriers to adoption remain high
Industry and macroeconomic factors help drive adoption of electrification; pricing, battery technology and charging 
infrastructure remain challenges.

Charging infrastructure sufficiency perception increases 

with ownership status: Answer “Yes” 

Source: S&P Global Mobility.

2024 N=5,502 (US: 677; UK: 700; DE: 701; CH: 699; JP: 669; SK: 665; IN: 699; BR: 692)

As of May 2024

69%
57% 55% 50%

24%

30% 31%
33%

7%
13% 14% 17%

ICE Hybrid Tesla Non-Tesla BEV

# of New Vehicles in Garage
VIO as of August 2024

Note: Includes households with new vehicles only

Source: S&P Global Mobility 

3+ vehicles

2 vehicles

1 vehicle



© 2024 S&P Global. 14

Mexico Sales forecast and electrification trend

Volume OEMs will focus on hybrids and mild-hybrids to meet the next phase of legislation in 2027
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Market Definition: Passenger Cars and Light Commercial Vehicles up to 6 tons

Source: S&P Global Mobility
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A strong peso has boosted Mexican consumer

RBC has been on accommodative edge of developed markets
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Contact us
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PRIMARY CONTACT(S)

Guido Vildozo

guido.vildozo@spglobal.com

CONTACT US

Americas +1 800 516 2021

Asia-Pacific +60 4 296 1126

Europe, Middle East, Africa +44 (0) 203 367 0682

www.spglobal.com/en/enterprise/about/contact-us.html

www.spglobal.com/mobility

http://www.spglobal.com/en/enterprise/about/contact-us.html
http://www.spglobal.com/mobility
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