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Is the auto industry 
back to “normal”

T R E N D S

Image source: formulanone from Huntsville, United States, CC BY-SA 2.0 <https://creativecommons.org/licenses/by-sa/2.0>, via Wikimedia Commons
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U.S. Light Vehicle Sales
(2015-2023 vs. 2015-2019 Average)

U.S. Light Vehicle Production
(2015-2023P vs. 2015-2019 Average)

0

1

2

3

4

5

2015 2016 2017 2018 2019 2020 2021 2022 2023

U
.S

. L
ig

ht
 V

eh
ic

le
 In

ve
nt

or
y 

(M
ill

io
ns

) TOTAL

2015-2019 Average

U.S. Light Vehicle Inventory
(2015-2023 vs. 2015-2019 Average)
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Source: Wards Informa
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U.S. Automobile & Light Duty Motor Vehicle Manufacturing 
Capacity Utilization, 2000-2022

T R E N D S

2015-2019 
average = 

80.6%
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Production & Non-Supervisory Employment
(2023 11 Months/2015-2019 Average)

Labor Productivity
(2022/2015-2019 average)

Production & Non-Supervisory Real Wages
(2023/2015-2019 average)

Production & Non-Supervisory Average Weekly Hours
(2023/2015-2019 average)
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Source: U.S. Bureau of Labor Statistics, U.S. International Trade Administration, NAICS 3361XX & 3363XX
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Source: Wards Informa

Production 
schedules have 
been volatile

T R E N D S
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Supply chain pressures 
easing are bringing down 
goods inflation; back to 
neutral

T R E N D S

Source: Federal Reserve Bank of New York using data from Bureau of Labor Statistics; Harper Petersen Holding 
GmbH; Baltic Exchange; IHS Markit; Institute for Supply Management; Haver Analytics; Refinitiv
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Imports
(USD Billions 2022/
2015-2019 average)

Exports
(USD Billions 2022/
2015-2019 average)

Motor 
Vehicle, 

107%
Motor 

Vehicle 
Parts, 93%

Motor 
Vehicle, 

100%

Motor 
Vehicle 

Parts, 119%

Source: U.S. Bureau of Labor Statistics, U.S. International Trade Administration, NAICS 3361XX & 3363XX

T R E N D S

-96%

-144%
-124%

-143%

13%

-15%-83% -100%

-53%

-108%
-80%

-107%
-126%

-150%

Motor Vehicle Motor Vehicle Parts

World Mexico Canada Japan China Germany South Korea

Balance
of Trade 
(USD Billions 2022/
2015-2019 average)

U.S. Motor Vehicle & Parts Trade



9 Automotive Insights Symposium 2024

NONCONFIDENTIAL // FRSONLY

2020-November 2023 U.S. New & Used Vehicle Price Inflation
(Consumer Price Index, YoY% change)

T R E N D S
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U.S. Incentives Share of Average Transaction Price
2018-November 2023

Source: Federal Reserve

The incentive share 
of average 
transaction prices is 
rising again

T R E N D S
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Source: Kelley Blue Book

BEV prices are 
falling driven by 
incentives & 
price cuts 

T R E N D S
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Source: Wards Informa

Electrified vehicles 
were the fastest 
growing segments 
in the U.S. market 
in 2023

T R E N D S
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Source: U.S. Census Bureau, Construction Spending
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put in place in 
computer/electronic
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larger since passage 
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since passage of the 
Chips Act
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Image Source: Governor DeWine, ODOT Celebrate Opening of First New EV Fast Charging Station in the Country Under NEVI Program | DriveOhio

December 2023: Ohio opens the 
first EV fast charging station 
funded by the NEVI Program

https://drive.ohio.gov/about-driveohio/news/first-nevi-station
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U.S.-produced battery electric, plug-in hybrid, & fuel cell vehicles 
are expected to rapidly shift to U.S.- sourced battery cells 

T R E N D S

Source: S&P Global Mobility, High Voltage Battery forecast, November 2023.  
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IRA incentives available, but 
requirements start to bite BEV
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18 April 2023 (43 models/variants qualify):
• 40% U.S. or FTA critical minerals
• 50% North American components

1 January 2024 (19 models/variants qualify):
• 50% U.S. or FTA critical minerals
• 60% North American components
• ZERO components from “Foreign Entities of Concern”
• Point-of-sale incentives begin

1 January 2025:
• 60% U.S. or FTA critical minerals (80% by 2027)
• 60% North American components (100% by 2029)
• ZERO components from “Foreign Entities of Concern”
• ZERO critical minerals from “Foreign Entities of Concern”

1 January 2023 (43 models/variants qualify):

Source: Fuel Economy.gov, Inflation Reduction Act & U.S. Treasury Guidance
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Are EV sales 
about to run 
out of charge? 
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Innovators

Early Adopters

Late MajorityEarly Majority

Laggards

Rogers’ 
Technology Adoption Life Cycle

Tech
Enthusiasts

Visionaries

Pragmatists Conservatives

Skeptics

Moore’s 
Crossing the Chasm

2.5%       13.5%                                  34%                                                            34%         16%
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How to convince 
the pragmatists?
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China…
• Was the #1 Vehicle exporting nation in 2023—reversing a 

trade deficit as recently as 2021 to a trade surplus
• Had the #1 Global electric vehicle brand in 2023 (BYD)
• Gained an 8% share of the EU’s EV market in 2023—

prompting an EC trade investigation
• Chinese-build light vehicles (ICE, not EV) went from 0% 

to 20% of Mexico’s market (ICE) in 6 years
• Makes up just 1% of Mexico’s foreign direct investment, 

but is the fastest growing source of FDI since 2016
• Chinese market is becoming more Chinese—lower 

market share for JV & import brands
• Started to impose export restraints on critical inputs 

such as natural graphite & neodymium magnets
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Source: U.S. Census Bureau, USA Trade(R) Online 

There was only one 
Chinese-built 
passenger EV in the 
U.S. market in 2023
• EVs made up 9% 

of the value of 
U.S. passenger 
vehicle imports

• Chinese EVs were 
just 0.17% of U.S. 
imports 
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Image Source: BYD Presents Several New Models at Auto Shanghai 2023

https://www.byd.com/us/news-list/BYD-Presents-Several-New-Models-at-Auto-Shanghai-2023.html
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Macroeconomic 
headwinds or
smooth sailing?

T R E N D S
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Trade in 2024 
and beyond:
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Labor in 2024 
and beyond:
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2009-November 2023 U.S. Inflation
(Core Personal Consumption Expenditures, YoY% change)

T R E N D S
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Summary of 
Economic Projections

T R E N D S

Source: Federal Reserve Board of Governors, 14 December 2023

Median ∆ : -0.2               -0.5           -0.3                0.0 
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Sales Almost

Production Almost

Inventory X

Capacity Utilization X

Trade ✔

Employment ✔

Supply Chain ✔

Real Wages X/✔

Working Hours ✔/X

Productivity X

BEV Prices ?

Incentives X

New Vehicle Inflation ✔

Used Vehicle Inflation ✔

Inflation Almost
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www.chicagofed.org

The views expressed here are those of the authors and do not necessarily represent or reflect the views of S&P Global Mobility. S&P Global Mobility 
makes no representation or warranty of any kind, express or implied, regarding the contents or data herein. The completeness and accuracy of the S&P 
Global Mobility data or statements thereto are not warranted. Any S&P Global Mobility data or reference is not and shall not constitute or is intended to 

constitute financial advice in any way whatsoever. S&P Global Mobility data and information shall not be relied upon for any investment activities.
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