The global electric vehicle market transforms in 2024
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In 2024, the electric vehicle (EV) market witnessed a significant transformation, particularly with the substantial increase in EV sales in China, led by BYD, a notable player in the automotive industry. This surge in sales marked a pivotal moment in China's automotive landscape, where more than 50% of new car sales were attributed to plug-in vehicles by the year's end. The growth of the Chinese EV market was not merely an isolated event but part of a broader trend that has been developing over the past decade, with BYD being a frontrunner in this electric revolution.
Across Europe, vehicle manufacturers have been navigating the requirements imposed by corporate average fuel economy (CAFE) standards. These regulations have necessitated the sale of an increasing number of electric vehicles as manufacturers strive to meet mandated targets. Although European automakers sometimes voice concerns over the pace of the transition, the continent is steadily moving toward greater vehicle electrification, bringing it increasingly closer to the dramatic shifts observed in China.
In comparison, the situation in the United States has been marked by a more complex evolution. While there has been growth in electric vehicle sales, the market remains significantly behind that of Europe and China, struggling to reach even a 10% market share in electric vehicle sales. The US market is experiencing a period of contrasting dynamics, reflecting a desire to maintain traditional automotive practices while slowly adapting to the shift toward electrification.
Moving forward to 2025, there is considerable potential for a dramatic shift in the EV landscape across Africa and South America, where conditions appear ripe for an electrification boom. A variety of factors are aligning to present opportunities for growth in these regions. Chinese automakers, eager to tap into new markets for expansion, are rapidly entering African and South American markets, indicating a strategic push for heightened international engagement. 
In Africa, the growing trend towards electric vehicles is characterised by the emergence of smart, non-oil-dependent countries recognising the potential economic benefits of moving away from fossil fuel-based vehicles. This shift not only promises to reduce expenses associated with fuel imports but also highlights a burgeoning opportunity for local manufacturing of electric vehicles and their components. Reports by experts such as Remeredzai Joseph Kuhudzai and Juan Diego Celemín Mojica, who have been closely monitoring developments in Africa and South America, suggest that the groundwork is being laid for a breakout year in 2025, with electric vehicles becoming increasingly competitive in price.
Overall, the current landscape reveals that while major auto markets like China and Europe have established themselves as leaders in electrification, emerging markets in Africa and South America are poised for significant growth as the global demand for electric vehicles continues to escalate. Key trends suggest that the future of automotive production may witness a substantial shift, driven by both innovation and the pressing need for sustainable practices across the globe.
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