
What’s Ahead for the 
Global Economy and 

Energy Markets 

Rebecca Patterson

September 2025



Agenda

• Government Economic Policies in Focus: Trade, Taxes, 
Regulation and Immigration

• The Economic Push and Pull of Artificial Intelligence

• Year-Ahead…and Beyond: Structural Forces to Consider



Why has the US Launched a Trade War?

Source: St. Louis Federal Reserve (FRED), as of September 2025
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Trade War: Uncertainty = Businesses Pausing

Sources: Left chart, Yale Budget Lab as of September 13, 2025; right chart Bloomberg as of June 2025 
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Taxes: Fiscal Outlook Increasingly a Risk

Sources: Left chart, Congressional Budget Office as of May 2025; right chart St. Louis Federal Reserve, May 2025 



Regulation and Immigration: A Mixed Bag

Sources Left chart, George Washington University as of Jan. 2025; right chart St. Louis Federal Reserve, May 2025 



US Policy Pushes and Pulls



AI Has Been Reflationary, so Far…

Sources: Bloomberg, Bureau of Economic Analysis; data as of end-August 2025
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…But Next Year’s Growth Outlook More Muddled

Source: JPMorgan Global Economics, Patterson estimates, as of September 2025
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China Needs Consumer and Technology to Grow

Source: OECD, June 2025
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Weather Poses a Stagflationary Risk

Source: NOAA, as of end-2024

0

20

40

60

80

100

120

140

160

180

0

5

10

15

20

25

30

U.S. Billion-Dollar Weather Disasters

83 90 00 10 20

# of Disasters

Annual Cost, $ blns, 
5y moving average



Dollar Could See Sustained Weakness

Source: Bloomberg, as of September 12, 2025
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