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World liquids production is slightly higher than November 2018 level of 102.3 mmb/d
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World liquids production is slightly higher than the November 2018 peak level
Crude plus condensate production is -2.7 mmb/d less than in November 2018
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World crude oil and condensate production remains 2.7 mmb/d less

than in November 2018
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U.S. tight oil has accounted for most of world crude + condensate growth since 2006
Tight oil was 10% of world supply in 2023 and Permian was 6%
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The "Red Queen Effect"
U.S. oil production declines at about 39% per year

Calculation based on total U.S. production
10 from 2000 to the present
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- Estimated TFP growth === Estimated TFP growth (Robust) === Observed TFP growth

Productivity growth (percent)
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Market Capitalization Nvidia vs S&P Energy Companies, March 2014 - March 2024
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Energy content of world liquids production is less than the November 2018 peak level
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