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| Benchmark NCM Weighted Average Cell Price B Benchmark NCM prices
200 decline 3.7% as falling raw
150 material feedstock costs
¥ Jun: $66.0 continue to influence cell
pricing
B Benchmark nickel sulphate
L R A AL (EXW China) prices dropped
%’3 56% m-o-m in June, whilst
Benchmark cobalt sulphate
(EXW China) prices remained
stable in the same period

$/kWh

44 BENCHMARK

NCM WEIGHTED AVERAGE CELL PRICE -3.7% -14.2% 11% 66.0 68.5

Source: Benchmark Mineral Intelligence

| Benchmark NCA Weighted Average Cell Price B Benchmark lithium hydroxide
(CIF Asia) fell 29% across June,

with negative aluminium

200

150

I sulphate pricing weighing on
: m NCA prices
& i .
50 B Anode material prices
o remain stable, however,
5883385883385 883535883358 5 835 increased copper foil prices
2021 2022 2023 2024 2025 lead to upt]cks in anode
44 BENCHMARK TODAY LAST manufacturing costs
NCA WEIGHTED AVERAGE CELL PRICE 12% 12.2% 19% 7.7 72.6
Source: Benchmark Mineral Intelligence
| Benchmark LFP Weighted Average Cell Price B Benchmarks LFP cell
200 maintains downwards
o trajectory, falling 7.9% in June
§ as LFP cathode prices decline
x 10 ¥ Jun: $50.2 further due to continued price
& .
) suppression from downstream
e T e o o T T o T o o e o e o e e market participants
= > = o > = > =5 [o} > = > S Q > = > S Q > >
§ 8 82§28 82 8288838282835 25 285 m Benchmarkbattery grade
>0%1 20 0% 0% 2075 lithiumn carbonate (EXW China)
) ® K . .
44 BENCHMARK YD TORRY  LAST prices decrease 4.1% in the
LFP WEIGHTED AVERAGE CELL PRICE -7.9% -257% 12.7% 50.2 545 period 29 May — 25 June
Source: Benchmark Mineral Intelligence
| Benchmark EV Weighted Average Cell Price B Benchmark's EV Weighted
200 Average Cell Price plummets
o 4.3% m-o-m to $61.7/kWh
°
2 00 M 1un:$617
s

50

0

c 5 2 3 2 z < 5 > 35 92 z < 5 > 35 Qo =z C 5 > 35 O = C o >C
R " 8283235 ° 8§28 3~ 8283232 ° 828 =233
2021 2022 2023 2024 2025

44 BENCHMARK

EV WEIGHTED AVERAGE CELL PRICE -4.3% -18.2% -3.8% 61.7 64.5

Source: Benchmark Mineral Intelligence
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44 BENCHMARK TODAY
GLOBAL WEIGHTED AVERAGE CELL PRICE | -54% | 224% | -86% 581 614
Contents:
PAGE 3: PAGE 5: PAGE 7:

NCMIT11, pouch, EXW Asia

NCMI11, pouch, EXW China
NCMT, pouch, EXW Europe
NCMI11, pouch, EXW N America
NCMIM, prismatic, EXW Asia
NCMI, prismatic, EXW China
NCMIM, prismatic, EXW Europe
NCMIM, prismatic, EXW N America

PAGE 4:

NCM523, pouch, EXW Asia

NCM523, pouch, EXW China
NCM523, pouch, EXW Europe
NCM523, pouch, EXW N America
NCM523, prismatic, EXW Asia
NCM523, prismatic, EXW China
NCM523, prismatic, EXW Europe
NCM523, prismatic, EXW N America

NCMG22, pouch, EXW Asia

NCM622, pouch, EXW China
NCMG22, pouch, EXW Europe
NCM622, pouch, EXW N America
NCM622, prismatic, EXW Asia
NCM622, prismatic, EXW China
NCMG22, prismatic, EXW Europe
NCM622, prismatic, EXW N America

PAGE 6:

NCM8T1, pouch, EXW Asia

NCM8T1, pouch, EXW China
NCM8I1, pouch, EXW Europe
NCM8T1, pouch, EXW N America
NCM8T1, prismatic, EXW Asia
NCM8T1, prismatic, EXW China
NCMS8TI, prismatic, EXW Europe
NCM8T1, prismatic, EXW N America
NCM8T1, cylindrical, EXW Asia
NCM8T1, cylindrical, EXW China
NCM8T1, cylindrical, EXW Europe
NCM8T1, cylindrical, EXW N America

NCA, pouch, EXW Asia

NCA, pouch, EXW China

NCA, pouch, EXW Europe

NCA, pouch, EXW N America
NCA, prismatic, EXW Asia

NCA, prismatic, EXW China
NCA, prismatic, EXW Europe
NCA, prismatic, EXW N America
NCA, cylindrical, EXW Asia

NCA, cylindrical, EXW N America

PAGE 8:
LCO, pouch, EXW Asia
LCO, pouch, EXW China

PAGE 9:
LFP, pouch, EXW China
LFP, prismatic, EXW China

PAGE 10:
Benchmark Cathode Price Indexes
Benchmark Anode Price Indexes

Legal Copyright Notice

Benchmark Mineral Intelligence Ltd subscriptions are sold on an individual user basis. Unauthorised distribution of this information in any form constitutes a violation of copyright law
and may result in legal action being brought against you or your company. Only named subscribers are permitted to access this market review. If you would like to find out more about
Benchmark Mineral Intelligence Ltd subscriptions please contact us on the details below. Benchmark Mineral Intelligence Ltd does not provide investment advice. The data and analysis
is provided to use at the subscriber's discretion. For more information please contact us directly. Email: info@benchmarkminerals.com

2 | BENCHMARK MINERAL INTELLIGENCE | LITHIUM ION BATTERY CELL PRICE ASSESSMENT

JUNE 2025 REVIEW



je

" BENCHMARK

PUBLISHED: 4 JULY 2025

LITHIUM ION BATTERY CELL PRICE ASSESSMENT

ASSESSMENT PERIOD: JUNE 2025

Login to view all prices: www.benchmarkminerals.com

| Benchmark NCMI111

Jun 25

$82.0/kWh

M-O-M Y-O-Y

May 25: $83.3/kWh | Jun 24: $89.1/kWh | Jun 23: $127.7/kWh

2-YEAR

\4

Pouch

Pouch

Pouch

Pouch

Prismatic

Prismatic

Prismatic

Prismatic

Asia*

China

Europe

N America

Asia*

China

Europe

N America

*Excluding China

69.0

89.5

85.7

84.2

68.7

89.2

853

-2.3% -8.6%
71.9 77.6 -4.1% -1.1%
91.0 96.2 -1.7% -7.0%
84.4 91.0 1.5% -5.9%
86.2 921 -2.3% -8.5%
71.6 77.2 -4.1% -11.0%
90.7 95.7 -1.7% -6.9%
84.0 90.5 1.6% -5.8%

Source: Benchmark Mineral Intelligence

| Benchmark NCMT111 cell price breakdown*

Other 16.8%  (-7.0%)

Cell Assembly 1.3% (1.9%)
Operating Costs 17.6% (2.4%)

Anode 15.1% (2.2%) 1
Lithium 8.5% (-1.9%)
Manganese 1.5% (-0.4%)
Nickel 9.3% (0.3%)
Cobalt 19.9% (2.4%)

*Percentage of cost (m-o-m change %) prismatic, Asia excl. China

Price trend: M-O-M

CATHODE

v

Price trend: M-O-M

Source: Benchmark Mineral Intelligence

| Benchmark prismatic NCMT11 cell price

120 ~

110

100 A
|

$/kWh

60

Asia (excl. China) & Europe M North America B China

90 4
N -\_/\—'
70 -W

Jun 24

Jul 24 4
Aug 24
Sep 24 —
Oct 24 o
Nov 24 -

Dec 24 A

Jan 25 H

Feb 25 A
Mar 25 -
Apr25 -
May 25

Jun25 -~

100 -

90 $89.6 $90.7 $89.2

853 $86.2 ™ $853
§ W 831 M 3540 $84.2
2 80 -
+r
[ EYARS
701 W$703 W $687
60 . .
Apr 25 May 25 Jun 25

Asia (excl. China)

Europe M North America M China

Source: Benchmark Mineral Intelligence
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| Benchmark NCM523

Jun 25

Pouch Asia* -2.5% -N.7%

Pouch China 65.9 69.0 76.6 -4.4% -13.9%

7 8 ° 2 kW h Pouch Europe 853 86.9 94.6 -1.8% -9.9%
Pouch N America 81.7 80.4 89.7 1.5% -8.9%

Prismatic Asia* 80.2 822 90.7 -2.5% -11.6%

M-O-M V-O-Y 2-YEAR Prismatic China 65.6 68.7 76.2 -4.5% -13.8%

v v v Prismatic Europe 85.0 86.6 94.3 -1.8% -9.8%
Prismatic N America 81.4 80.1 89.3 1.5% -8.9%
May 25: $79.5/kWh | Jun 24: $87.8/kWh | Jun 23: $124.5/kWh

*Excluding China Source: Benchmark Mineral Intelligence

| Benchmark NCM523 cell price breakdown*

Other 17.8%  (-6.5%) ;
Cell Assembly 11.1% (2.0%)

. |  ANODE |
Operating Costs 18.2% (2.5%)

Price trend: M-O-M

Anode 15.5% (2.4%) 1 CATHODE

Price trend: M-O-M

Lithium 8.6% (-1.7%) ‘
Manganese 2.3% (-0.2%)

Nickel 14.2% (0.4%) 1
Cobalt 12.3% (2.5%) ‘

*Percentage of cost (m-o-m change %) prismatic, Asia excl. China Source: Benchmark Mineral Intelligence

| Benchmark prismatic NCM523 cell price

120 Asia (excl. China) ™ Europe M North America M China 90 -
10 4 $85.3 %866 $85.0
$822 = $814
100 - 80 - - i%% W $801 802
e c .
b 2
< <
“+r r

90 A
. -N—’< 70 4
W $673 W 3687
70 A M $656

60 T T T T T T T T T T T | 60 o T s T s |
pr ay un
AT A T R R N A N (”\1; Q
c 3 o o g > 9 c Q9 T & 3 < Asia (excl. China) ™ Europe M North America M China
22 2 8 68 2 & &8 2 2 2 8 3 ( ) P

Source: Benchmark Mineral Intelligence
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| Benchmark NCM622

Jun 25

$75.5/kWh

-2.4%

-12.7%

May 25: $76.8/kWh | Jun 24: $85.5/kWh | Jun 23: $123.9/kWh

M-O-M

\ 4

Y-O-Y

\ 4

Pouch Asia*

Pouch China 63.7

Pouch Europe 822

Pouch N America 79.0

Prismatic Asia* 774
2-YEAR Prismatic China 63.4
v Prismatic Europe 81.9

Prismatic N America 78.7

*Excluding China

66.8 74.0 -4.7% -13.9%
83.7 922 -1.7% -10.8%
777 87.7 1.6% -9.9%
79.3 88.6 -2.4% -12.6%
66.6 73.6 -4.7% -13.8%
83.4 91.8 -1.7% -10.8%
77.5 873 1.6% -9.9%

Source: Benchmark Mineral Intelligence

| Benchmark NCM622 cell price breakdown*

Other 176%  (-6.6%)
Cell Assembly 10.7% (1.9%) ‘
Operating Costs 18.0% (2.5%)
Anode 154%  (23%) W
Lithium 9.5% (-0.6%) ‘
Manganese 0.9% (-0.3%) ‘
Nickel 163%  (0.3%) |
Cobalt 11.7% (2.5%) ‘

*Percentage of cost (m-o-m change %) prismatic, Asia excl. China

Price trend: M-O-M

CATHODE

Price trend: M-O-M

Source: Benchmark Mineral Intelligence

| Benchmark prismatic NCM622 cell price

$/kWh

100 '| Asia (excl. China) ™ Europe B North America M China 90 -
90 1 $82.0 $83.4 $819
891 $781] e = 5787
N $763 $775 $77.4
80 -
2 70 4
S~
70 1 e M $666
W 3650 W $63.4
60 +
60 4
50 T T T T T T T T T T T 1 50 1
Apr 25 May 25 Jun 25
o3 3 3 3 3 3 8 &8 8 2 & R
c 5 9 9 5 3z 8 5 2 & & = S5 Asia (excl. China) ® Europe M North America M China
3 2 2 88 2 & 8 2 2 2 & 3 ( ) P

Source: Benchmark Mineral Intelligence
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| Benchmark NCM8TT

Jun 25 Pouch Asia* 715 73.3 83.4 2.5% 14.3%

Pouch China 57.0 60.0 68.0 -5.2% -16.2%

Pouch Europe 771 78.3 88.0 -1.6% -12.4%

7 ] 2 W Pouch N America 72.2 70.5 815 2.4% -11.4%

° Prismatic Asia* 7.4 732 83.3 -2.5% -14.2%

Prismatic China 56.9 59.9 679 -5.2% -16.2%

Prismatic Europe 77.0 78.2 879 -1.6% -12.3%

Prismatic N America 721 70.4 814 2.4% -11.4%

M-O-M Y-O-Y 2-YEAR Cylindrical | Asia* 80.3 823 94.3 2.4% 14.8%

v v v Cylindrical China 65.4 68.6 78.7 -4.9% -16.9%
Cylindrical Europe 79.3 80.6 90.9 -1.6% -12.8%
May 25: $72.3/kWh | Jun 24: $82.5/kWh | Jun 23: $115.6/kWh [RGB G 2] g s || ke

*Excluding China Source: Benchmark Mineral Intelligence

| Benchmark NCM8T1 cell price breakdown*

Other 185%  (-6.2%) ;

Cell Assembly ~ 98%  (19%) | ______ANODE______|

Operating Costs 22.5% (2.5%)

Price trend: M-O-M

Anode 15.2% (2.2%) CATHODE

Price trend: M-O-M

Lithium 87%  (-05%) M|
Manganese 0.4% (-0.3%) ‘
Nickel 19.6% (0.4%) |
Cobalt 53% (2.5%) ‘

*Percentage of cost (m-o-m change %) prismatic, Asia excl. China Source: Benchmark Mineral Intelligence

| Benchmark prismatic NCM811 cell price

100 ~

Asia (excl. China) I Europe M North America B China 90 1
90 A 0
| $76.7 $782 $770
80 4 $
c c 732 = $721
$72.0
2 - E 70 - W 6o W $704 $74
& 70 A >
B 599
60 _\/_A 60 W $584 Hs$ B $s6o
50 T T T T T T T T T T T 1 50 T T 1
¢ ¥ ¥ ¥ ¥ & ¥ W o v o oy Apr 25 May 25 Jun2s
S T T AT TA R A B A (excl. China) N .
c S o Q ] > O = Q © o3 c Asia (excl. China) i1 Europe B North America B China
2 » 2 & 0o 2 & 8 ¢ s < 2 23

Source: Benchmark Mineral Intelligence
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| Benchmark NCA

71.9 73.7 83.7 -2 -

Jun 25 Pouch Asia* 5% 14.1%

Pouch China 58.8 61.9 69.4 -5.0% -15.2%

7 O 9 kW h Pouch Europe 76.2 77.6 86.7 -1.8% -121%

[ ] Pouch N America 733 72.0 82.6 1.8% -11.2%

Prismatic Asia* 7.7 73.5 83.4 -2.5% -14.1%

Prismatic China 58.6 61.7 69.1 -5.0% -15.2%

Prismatic Europe 76.0 77.4 86.4 -1.8% -121%

M-O-M Y-O-Y 2-YEAR Prismatic N America 73.0 71.7 822 1.8% 2%

v v v Cylindrical Asia* 741 75.9 86.7 -2.4% -14.5%
Cylindrical N America p515 74.2 85.5 1.7% -1M.7%
May 25: $71.2/kWh | Jun 24: $80.4/kWh | Jun 23: $114.4/kWh
AEERRRRNRRRRRRR RS ss:s.:s«uuinnhiihiin€i€ihiqOOWLEEROREOOEE *Excluding china

| Benchmark NCA cell price breakdown*

Source: Benchmark Mineral Intelligence

Other 18.4%  (-6.4%) ;
Cell Assembly ~ 102%  (2.0%) _ _ANODE |

. \
Operating Costs 19.0% (2.5%)

Price trend: M-O-M

CATHODE

Anode 153%  (2.3%) M
o Price trend: M-O-M
Lithium 8.9% (-0.5%) |
Nickel 201%  (0.4%) ‘
Cobalt 81% (2.5%)
*Percentage of cost (m-o-m change %) prismatic, Asia excl. China Source: Benchmark Mineral Intelligence

| Benchmark prismatic NCA cell price

100 7 m Asia (excl. China) M Europe M North America B China 90 7
90 A
i 80 A
4759 $77.4 $76.0
< 807 < $723 [ $73.5 - %73.0
2 — 2 704 B s705 $71.7 717
F 70 A &
W $61.7
B -\/—A 60 | ] $60.2 ] $58.6
50 T T T T T T T T T T T 1 50 T T
< < “ “ “ “ “ 0 0 " " " . Apr 25 May 25 Jun 25
~N ~ ~N ~ ~ ~ ~N N N N N g N (excl. China) N N
= S o Q 3 > 1 = Q © a = Asia (excl. China) il Europe B North America M China
> =} [0} o jo} © [0} © S
- ” < v O z a n - > < = ~ Source: Benchmark Mineral Intelligence

7 | BENCHMARK MINERAL INTELLIGENCE | LITHIUM ION BATTERY CELL PRICE ASSESSMENT JUNE 2025 REVIEW



je

" BENCHMARK

PUBLISHED: 4 JULY 2025

LITHIUM ION BATTERY CELL PRICE ASSESSMENT

ASSESSMENT PERIOD: JUNE 2025

Login to view all prices: www.benchmarkminerals.com

| Benchmark LCO

Jun 25 Pouch Asia* 104.3 1063 97.4 -1.9% 71%
9 : r 7 kW h Pouch China 8511 87.9 811 -3.2% 4.8%
°
*Excluding China Source: Benchmark Mineral Intelligence
M-O-M Y-O-Y 2-YEAR
May 25: $97.1/kWh | Jun 24: $89.3/kWh | Jun 23: $128.8/kWh
| Benchmark LCO cell price breakdown*
Other 146%  (-8.5%) ;
Cell Assembly  87% (5% " anopE
Operating Costs  15.1% (2.0%)
Price trend: M-O-M
Anode 1.4% (1.9%)m CATHODE
Price trend: M-O-M
Lithium 6.0%  (-2.2%) ‘
Cobalt 442%  (2.0%)
*Percentage of cost (m-o-m change %) pouch, Asia excl. China Source: Benchmark Mineral Intelligence
| Benchmark pouch LCO cell price
120 9" Asia (excl. China) M China 120 1
1O 1 10 -
100 $105.7 $106.3 $1043
100 A
< 90 4 is
S Z 901 W $879
5 801 > W $86.5 ' W $85]
70 4 80 1
60 70 1
50 T T T T T T T T T T T | 60 T T |
¢ ¢ &4 o o & & v oy oy v 0 o0 Apr 25 May 25 Jun2s
o~ o~ o~ o~ o~ o~ o~ ~N ~N o~ o~ o~ (o]
= é 5[1 § g (z% g E @ g g_ § é Asia (excl. China) M China
2

Source: Benchmark Mineral Intelligence
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| Benchmark LFP

Jun 25

$50.2/kWh

M-O-M

v

May 25: $54.5/kWh

Y-O-Y

v

Jun 24: $67.6/kWh

2-YEAR

v

Jun 23: $96.3/kWh

Prismatic

Cylindrical

China

China

66.0 -8.0% -25.3%

511 55 69.1 -7.8% -26.0%

Source: Benchmark Mineral Intelligence

| Benchmark LFP cell price breakdown*

Other

Cell Assembly

Operating Costs

Anode

Lithium

Iron Phosphate

*Percentage of cost (m-o-m change %) prismatic, China

11.0%

23.9%

13.5%

33.6%

9.4%
8.6%

(-45.3%)
(21.8%)
(8.9%)

(8.7%) W

(4.3%)
(8.7%)

Price trend: M-O-M

CATHODE

v

Price trend: M-O-M

Source: Benchmark Mineral Intelligence

| Benchmark prismatic LFP cell price

80 1 mcChina
70 4
Ry
2 60
S~
RS23
50 \
40 T T T T T T T T T T T 1
LN LN N n wn )
NI I NP R S S N S
c S o a 5 > 8} c o) 5 5 > c
[e] [0) ©
2 » 2 ¢ o 2z & 8 & = < 5 3

$/kWh

80

70

60

50

50

W $54.3 W $536
h W $493
1
Apr 25 May 25 Jun 25
M China

Source: Benchmark Mineral Intelligence
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These indexes are composed of price data taken from the Benchmark Cathode Price Assessment and Benchmark Anode
Price Assessment, which tracks pricing in the domestic Chinese spot market. This price data is then used to compose
market specific indexes based on forecasted demand of each product for that end market.

Further information can be found in the Benchmark Lithium lon Battery Cell Price Assessment methodology

| Benchmark Cathode Price Indexes

300 B ESS Index
Portable Index
250 - mEVIndex
200 —
150 -
100 -
50
0 N N I N Y N N I Y Y Y N I Y Y Y I O N Y IO O
T 08 0T529 9090059586355 92202395 258255922038 <S 258255028385 2x02¢8
PE><53/7300z0885153°28028885<33°23028885<22°2280288%=<23
44 BENCHMARK
EV Index -39% -13.7% 3.8% 64.5 671
Portables Index -3.3% 14.0% 40.1% 79.9 82.6
ESS Index -5.4% -285% -12.4% 37.0 391
Source: Benchmark Mineral Intelligence
| Benchmark Anode Price Indexes
120 —
100 /
80 —
.
60 — L N
40 —
M ESS Index
20 - Portable Index
M EV Index
0 rm 11717777 v 17 01117 1 17 17 17T 17 17 17T 17 17T 17 17 17T 7T 17T 17T 17T T T T T 1T 17T T 17T 17T T T T T T T T T T T T T°1
585535398538 5855555938385055353958385850355928385885825
PL>43/73n0z0805<33°280288085<33"280288¢085<33°2802888=<33
44 BENCHMARK ™ Y-O-Y YTD TODAY LAST
EV Index 0.0% -41% 13% 841 84.1
Portables Index 0.0% -41% 21% 61.9 61.9
ESS Index 0.0% -02% 49% 63.0 63.0

Source: Benchmark Mineral Intelligence
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