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The return of electric vehicles

From hype to growth to profits
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Global EV sales have maintained its trajectory

• Global electric car sales exceeded 20 million in 

2025, reaching a share of more than 20% of all 

cars sold worldwide. 

• Today, according to the International Energy 

Agency (IEA), more than one in four cars sold 

globally is electric. 

Global electric car sales, 2014 -2024
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Notes: BEV= battery electric vehicle, PHEV= plug-in hybrid vehicle. Includes new passenger cars only.
Sources: IEA analysis based on country submissions and data from the European Automobile Manufacturers 
Association (ACEA), European Alternative Fuels Observatory (EAFO), EV volumes and marklines.
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• Importantly, this is not only a China story: Europe recorded the fastest 

growth in EV sales in 2025, with volumes rising 33%. Battery EV (BEV) 

sales increased 31%, while plug-in hybrid sales climbed 38%.

• The European EV market is forecast to grow by double digits in 2026, 

driven by the revival of consumer incentives, with countries including 

France, Germany, and Sweden announcing support targeted at low- 

and middle-income households.
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From narrative cycle to commercial inflection
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Battery price per kWh by region 
(domestic and imports)
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• Data from the Europe big 5 countries (aggregate of France, 

Italy, Spain, Germany, UK) are improving, with BEV sales rising 

48% y/y and Plug-in Hybrid EV (PHEV) up by 41% y/y. This is 

in contrast with flat Internal Combustion Engine (ICE) volumes 

when aggregate registrations improved 2.7% on a 12M basis.

• We believe that EVs are moving from subsidy-led adoption to 

economically viable mass-market adoption, although the 

path remains regionally uneven.

• The unit economics are also improving with the average 

battery cost falling 20% in 2024.

• Charging networks have expanded materially across different 

countries, supporting the growth in EV usage and removing 

the infrastructure bottleneck.

• In our view, all the above have led to EV theme working better 

now than it did during the earlier narrative phase because the 

supporting conditions are broader and more commercial.

Year on year sales growth (%)
 by car category
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Contact Now

Continue the Electric Vehicles conversation
Electric vehicles are moving from subsidy-led adoption to economically viable mass-market adoption. The full 

publication explores where value may accrue, what risks still matter, and how investors can think about 

implementation.

Be selective

The theme is becoming 

more investible, but 

adoption is likely to 

develop in stages.

Look beyond

Mass market adoption of 

electric vehicles brings 

opportunities across the 

entire value chain.

Manage the risks

Regulation, safety, cost 

thresholds remain 

key constraints.

In the full publication

• Maturity framework and timing assessment

• Value-chain opportunity map

• Bull, base and bear scenario analysis

• Key risks across regulation, safety, cost 

• Portfolio implementation considerations

This material is intended as a teaser summary only and does not constitute investment advice, an offer, recommendation or solicitation. 

Please refer to the full publication and consult your Relationship Manager before making any investment decision.

Speak to your client 
advisor for the full 

electric vehicles 
thematic publication



General

This document contains material based on publicly available information. Although every reasonable care has been taken to ensure the accuracy and objectivity of the information contained in this document, 

United Overseas Bank Limited (“UOB” and together with its affiliates, the “UOB Group”) makes no representation or warranty as to, neither has it independently verified, the accuracy or completeness of such 

information (including any valuations mentioned). The UOB Group neither represents nor warrants that this document is sufficient, complete or appropriate for any particular purpose. Any opinions or predictions 

reflect the writer’s views as at the date of this document and may be subject to change without notice. The information contained in this document, including any data, projections and underlying assumptions, 

are based on certain assumptions, management forecasts and analysis of known information and reflects prevailing conditions as of the date of publication, all of which are subject to change at any time 

without notice. 

Forward-looking statements, projections and forecasts are inherently subject to significant uncertainties and contingencies and may differ materially from actual outcomes. Past performance figures are not 

indicative of future results.

Not  an  offer  or  solicitation

The views and information in this document are strictly for general information only, should not be considered as, or a substitute for, professional advice, and are not prepared for any specific objectives or 

situations and/or to address the needs of any specific person or circumstance. 

This document should not be regarded as an offer or solicitation to transact in any product mentioned. Before deciding to invest in any product mentioned, please seek advice from your financial, legal, tax or 

other appropriate advisers on the suitability of the product for you, taking into account your specific investment objectives, financial situation or particular needs (to which this document has no regard). If you do 

not wish to seek such advice, please consider carefully whether any product mentioned is suitable for you.

Risks

An investment in any product mentioned in this document may carry different risks of varying degrees, including credit, market, liquidity, legal, cross-jurisdictional, foreign exchange and other risks (including the 

risks of electronic trading and trading in leveraged products). Nothing in this publication constitutes accounting, legal, regulatory, tax, financial or other advice. Please speak to your financial, legal or other 

appropriate adviser to understand the risks involved and whether it is appropriate for you to assume such risks before investing in any product. Any description of investment products is qualified in its entirety by 

the terms and conditions of the investment product and if applicable, the prospectus or constituting document of the investment product.

No  Valuation

Product valuations in this document are only indicative and do not represent the terms on which new products may be entered into, or existing products may be liquidated or unwound, which could be less 

favourable than the valuations indicated herein. These valuations may vary significantly from those available from other sources as different parties may use different assumptions, risks and methods.

No  Liability

The UOB Group shall not be liable for any loss or damage howsoever arising as a result of any person acting or refraining from acting in reliance on any information, opinion, prediction or valuation contained 

herein. The UOB Group may have an interest in the products mentioned in this document including but not limited to, marketing, dealing, holding, acting as market-makers, performing financial or advisory services, 

acting as a manager or co-manager of a public offering, of persons mentioned in this document. The UOB Group may also have alliances, contractual agreements, or broking, investment banking or any other 

relationships for the provision of financial services, with any product provider mentioned in this document. The UOB Group may have issued other reports, publications or documents expressing views which are 

different from those stated in this document and all views expressed in all reports, publications and documents are subject to change without notice.

Important Notice and Disclaimers 
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Others

Unless you are notified otherwise by UOB, UOB deals as a principal in any transaction which UOB has been instructed to effect, other than transactions relating to securities traded on an exchange, unit trusts 

and funds on your behalf where UOB acts as your agent.

Singapore . This document and its contents are intended for Accredited Investors (as defined in Section 4A of the Securities and Futures Act 2001 of Singapore).

This advertisement has not been reviewed by the Monetary Authority of Singapore.

Hong  Kong . This document and its contents are intended for "professional investors" (as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the "SFO") and its subsidiarity 

legislation) ("Professional Investors"). Shares or debentures in a company may not be offered or sold in Hong Kong, by means of any document, other than (i) to Professional Investors; or (ii) in other circumstances 

which do not result in the document being a “prospectus” within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong)(the “CWUMPO”) or 

which do not constitute an offer to the public within the meaning of the CWUMPO.  Unless permitted to do so under the laws of Hong Kong, no person may issue or have in his/her possession for the purpose of 

issue, or will issue, or have in his/her possession for the purposes of issue, any advertisement, invitation or document relating to the securities, structured products or interests in collective investment schemes 

whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong, other than with respect to the securities, structured products or 

interests in collective investment schemes that are or are intended to be disposed of only to persons outside Hong Kong, or only to Professional Investors.  

WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to this document.  If you are in any doubt about any of 

the contents of this document, you should obtain independent professional advice. 

This document may only be distributed in countries where its distribution is legally permitted. This document is not directed to any person in any jurisdiction where (by reason of that person’s nationality, residence 

or otherwise) such publications are prohibited. This document may contain proprietary information of UOB (or its product providers) and may not be reproduced or disseminated in whole or in part without UOB’s 

prior consent. If there is any inconsistency, or any difference in meaning between the English version and any translation of this document, the English version shall apply and prevail.

United Overseas Bank Limited. Co. Reg. No. 193500026Z 

United Overseas Bank Limited is a licensed bank in Hong Kong and is a registered institution in respect of Types 1 (Dealing in Securities) and 4 (Advising on Securities) regulated activities under the SFO.

Important Notice and Disclaimers 
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