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Methodology



Prior HDV Battery Pack Price Forecast



Two HDV Battery Pack Forecasts
Updated forecast from Bloomberg New Energy Finance (BNEF) 2023 EV Outlook

2030 2040

Updated 
(BNEF)

$85 
/ kWh

$59
/ kWh +

Prior    
(ICCT)

$123
/ kWh

$97
/ kWh

* In constant 2022 dollars

+2040 estimate based on BNEF’s forecast 
through 2035 and 17% learning rate 



Battery-Electric vs. Diesel Vehicle Purchase Cost in 2030

Sources: BNEF, ICCT, and EI calculations



Battery-Electric vs. Diesel Vehicle Purchase Cost in 2040

Sources: BNEF, ICCT, and EI calculations



Short-Haul Tractor Truck Cost Comparison

Purchase cost
d

 
ifference 2030 2040

BEV @ updated
vs. BEV @ prior -$21K -$20K

BEV @ updated
vs. Diesel

-$7K -$30K

Sources: BNEF, ICCT, and EI calculations



Battery price fell 14% on average in 2023
Updated forecast published mid-year, not fully capturing 2023 trends

Source: BNEF via Bloomberg

Sales weighted average price for battery packs



Battery Mineral Prices Fall from the Stratosphere

Lithium prices dropping 70%

Cobalt prices reverting to           
pre-pandemic levels

Source: Wall Street Journal



Goldman Sach’s Greater Optimism
 “Battery prices are now  

falling rapidly.” 

 Expect, “a nearly 40% 
decline in battery prices 
between 2023 and 2025.”

Quotes from Goldman Sach’s 
“Lower battery prices are 
expected to eventually boost 
EV demand,” February 29, 2024.
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Class 8 Rigid Truck Cost Comparison

Purchase cost 
difference 2030 2040

BEV @ updated
vs. BEV @ prior -$18K -$18K

BEV @ updated
vs. Diesel

-$14K -$31K

Sources: BNEF, ICCT, and EI calculations



Vehicle segmentation
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