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4 Insights from the Latest U.S. EV Registration Figures 
 

Thursday, August 01, 2024 

 

Electric vehicles (EVs) are steering the automotive industry into the future, and recent 

registration data paints a fascinating picture of this rapidly evolving market. While 

Tesla has long dominated the EV scene, the latest figures reveal some surprising 

trends. Here are four key insights from the most recent U.S. EV registration data that 

you might not find elsewhere. 

 

1. Tesla's Tumble: A Shift in the EV Leaderboard 

Tesla has long been the poster child for electric vehicles, dominating the market with 

its innovative designs and cutting-edge technology. However, recent registration data 

reveals that even giants can falter. In May, Tesla's registrations dipped for the fourth 

month in a row, falling by 15 percent compared to the same time last year. 
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Despite this setback, Tesla still commanded a significant portion of the market, 

holding onto 46.3 percent with 48,587 registrations. Yet, the competition is heating up, 

with other brands rapidly gaining ground and threatening Tesla's once unassailable 

lead. 

Ford, the No. 2 brand, registered 7,024 EVs, securing a 6.7 percent market share. 

Combined, non-Tesla brands saw a remarkable 47 percent increase in registrations, 

totaling 56,329. This indicates a growing preference for diverse EV options and hints at 

a more competitive landscape moving forward. 

2. The Role of Incentives: Driving EV Adoption 

One of the less talked about but crucial factors in the rising EV registrations is the role 

of incentives. Automakers are pulling out all the stops to attract buyers, offering 

below-market financing, cash bonuses, and subsidized leases. These incentives make 

EVs more accessible and appealing to a broader audience. 

Interestingly, Tesla, which typically avoids heavy discounting, has joined the incentive 

game. In May, incentives on the Tesla Model Y rose significantly to $5,570 per vehicle, 

up from $1,195 the previous year. This move indicates that even the market leader 

must adapt to maintain its position. Meanwhile, competitors like Hyundai and Ford 

are also ramping up their incentives, with Hyundai's Ioniq 5 and Ford's Mustang Mach-

E offering substantial discounts to lure in buyers. 

3. Surging Cybertruck: A Polarizing Yet Popular Choice 
 

The Tesla Cybertruck, with its audacious design and avant-garde features, remains a 

magnet for both admiration and critique. While its strikingly unconventional look may 

raise eyebrows, its market performance speaks volumes. 

In May, the Cybertruck defied expectations to become the top-selling electric pickup, 

racking up 3,907 registrations. This achievement propelled it to the No. 5 spot on the 

overall EV leaderboard, demonstrating that bold, boundary-pushing innovation can 

truly resonate with consumers. 
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The Cybertruck's popularity highlights a niche market that Tesla has effectively tapped 

into. While some adults may find its design off-putting, it has garnered a loyal 

following and even intrigued the younger generation. This success showcases Tesla's 

ability to innovate and create vehicles that stand out in a crowded market. 

4. GM's Quiet Climb: Emerging Competitors 

General Motors (GM) has been strategically ramping up its EV offerings, and the latest 

data shows that this approach is starting to pay off. Two of GM's models, the Cadillac 

Lyriq and the Chevrolet Blazer EV, made it to the top 10 EV list in May. The Cadillac 

Lyriq saw a staggering 523 percent increase in registrations compared to the previous 

year, making it the No. 6 EV for the month. 

Chevrolet, despite discontinuing the Bolt EV, is making strides with its new Ultium 

platform-based models. The Chevrolet Blazer EV, a newcomer, secured the No. 9 spot 

in May. These developments indicate that GM is becoming a formidable player in the 

EV market, challenging Tesla's long-held dominance. 

Conclusion 

The latest U.S. EV registration figures reveal a dynamic and competitive market. 

Tesla's recent decline, the significant role of incentives, the unique appeal of the 

Cybertruck, and GM's emerging presence all paint a vivid picture of an industry in flux. 

As automakers continue to innovate and adapt, the future of EVs looks promising and 

full of potential. 

What trends do you think will shape the next wave of EV growth? 
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