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‘Twas the night before Christmas
15 December 2025, 19:07 UTC, written by UBS Editorial Team

A poem by Jeremy Zirin, CFA, Head of the Private Client US Equity Team.

‘Twas the night before Christmas, my favorite time,
To summarize the past year in markets, in rhyme.
Despite sticky inflation, the bull market endured,
Double-digit gains appear, once again, well secured.

The year started with investors still largely in doubt,
Would the rally stay narrow or start to broaden out?
“Mag 7” domination had been quite supreme,
With AI emerging as a dominant theme.

A new model from China put a dent in that trend,
DeepSeek made us question how much companies would spend.
Analysts contemplated what this innovation meant,
Growth stocks slumped in Q1; the market fell by 5%.

In Q2, the downdraft became more extreme,
Tariffs were announced, to levels rarely seen.
In a matter of days, equity markets corrected,
A recession is coming! Economists projected.

April’s panic proved only temporary,
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Trump backtracked; the outlook was soon less scary.
Some deals were struck; other tariffs were delayed,
We dodged the worst-case scenarios on trade.

But uncertainty lingered, the economy was split,
Manufacturing slowed, but AI capex was legit.
The wealthy kept spending, but many were hurting,
A “K-shaped” economy—trends were diverting.

Stocks rose in the summer; earnings were robust.
Global supply chains continued to adjust.
The impact of tariffs was less than assumed,
And more than offset by the great AI boom.

The Fed added fuel to a market already on fire,
Restarting an easing cycle that began 12 months prior.
Concerned as layoffs were starting to climb,
Chair Powell cut rates—he hopes just in time.

Entering the fall, the AI craze truly took flight,
When OpenAI signed deals with everyone in sight.
Gen Z’ers saw Bitcoin prices keep soaring on their screens,
But can someone please tell me what the meme “6-7” means?

In Washington, DC, work ground to a halt,
Both parties said it was the other guy’s fault.
The shutdown lasted for a record 43 days.
Without fresh data, investors were left in a haze.

Soon everyone worried about an AI bubble,
With markets so concentrated, that could spell trouble.
But spending from hyperscalers continued to expand,
Both chips and cloud services could not keep up with demand.

We eagerly look forward; the New Year awaits,
With so many unanswered investment debates.
Through cyclical swings and technology’s wild ride,
We’ll seek new perspectives, with data as our guide.

To our colleagues and clients, heartfelt thanks are a must,
For your partnerships, insights, and unwavering trust.
I hope your holiday presents bring you pure delight,
And may no ugly Labubu come into your sight.

Happy holidays!
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Disclaimer
Hong Kong / Singapore: For Global Wealth Management clients of UBS AG Singapore / Hong Kong branch, please refer to
the HK/SG Marketing Material Disclaimer .
This document is prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by
FINMA in Switzerland), its subsidiaries or its affiliates ("UBS"), part of UBS Group AG ("UBS Group"). UBS Group includes
former Credit Suisse AG, its subsidiaries, branches and affiliates. In the USA, UBS Financial Services Inc. is a subsidiary of UBS
AG and a member of FINRA/SIPC. Additional Disclaimer relevant to Credit Suisse Wealth Management follows at the end of
this section.
This document and the information contained herein are provided solely for your information and UBS marketing
purposes. Nothing in this document constitutes investment research, investment advice, a sales prospectus, or an offer
or solicitation to engage in any investment activities. This document is not a recommendation to buy or sell any security,
investment instrument, or product, and does not recommend any specific investment program or service.
Information contained in this document has not been tailored to the specific investment objectives, personal and financial
circumstances, or particular needs of any individual client. Certain investments referred to in this document may not be
suitable or appropriate for all investors. In addition, certain services and products referred to in the document may be subject
to legal restrictions and/or license or permission requirements and cannot therefore be offered worldwide on an unrestricted
basis. No offer of any product will be made in any jurisdiction in which the offer, solicitation, or sale is not permitted, or to any
person to whom it is unlawful to make such offer, solicitation, or sale.
Although all information and opinions expressed in this document were obtained in good faith from sources believed to be
reliable, no representation or warranty, express or implied, is made as to the document’s accuracy, sufficiency, completeness or
reliability. All information and opinions expressed in this document are subject to change without notice and may differ from
opinions expressed by other business areas or divisions of UBS Group. UBS is under no obligation to update or keep current
the information contained herein. The views and opinions expressed in this material by third parties are not those of
UBS. Accordingly, UBS does not accept any liability over the content shared by third parties or any claims, losses or damages
arising from the use or reliance of all or any part thereof.
All pictures or images ("images") herein are for illustrative, informative or documentary purposes only and may depict objects
or elements which are protected by third party copyright, trademarks and other intellectual property rights. Unless expressly
stated, no relationship, association, sponsorship or endorsement is suggested or implied between UBS and these third parties.
Any charts and scenarios contained in the document are for illustrative purposes only. Some charts and/or performance
figures may not be based on complete 12-month periods which may reduce their comparability and significance. Historical
performance is no guarantee for, and is not an indication of future performance.
Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This
document may not be redistributed or reproduced in whole or in part without the prior written permission of UBS. To the
extent permitted by the law, neither UBS, nor any of it its directors, officers, employees or agents accepts or assumes any
liability, responsibility or duty of care for any consequences, including any loss or damage, of you or anyone else acting, or
refraining to act, in reliance on the information contained in this document or for any decision based on it.
Additional Disclaimer relevant to Credit Suisse Wealth Management: Except as otherwise specified herein and/or
depending on the local entity from which you are receiving this document, this document is distributed by UBS Switzerland
AG, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Your personal data will be
processed in accordance with the Credit Suisse privacy statement accessible at your domicile through the official Credit Suisse
website https://www.credit-suisse.com. In order to provide you with marketing materials concerning our products and services,
UBS Group AG and its subsidiaries may process your basic personal data (i.e. contact details such as name, e-mail address)
until you notify us that you no longer wish to receive them. You can optout from receiving these materials at any time by
informing your Relationship Manager.
Please visit https://www.ubs.com/global/en/wealth-management/insights/chief-investment-office/marketing-material-
disclaimer.html to read the full legal disclaimer applicable to this document.
© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
Important information
As a firm providing wealth management services to clients, UBS Financial Services, Inc is registered with the U.S. Securities and
Exchange Commission (SEC) as an investment adviser and a broker-dealer, offering both investment advisory and brokerage
services. Advisory services and brokerage services are separate and distinct, differ in material ways and are governed by
different laws and separate contracts. It is important that you carefully read the agreements and disclosures UBS provides to
you about the products or services offered. For more information, please see www.ubs.com/workingwithus
© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. UBS
Financial Services Inc. is a subsidiary of UBS AG. Member FINRA/SIPC.
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There are two sources of UBS research. Reports from the first source, UBS CIO Global Wealth Management, are designed for
individual investors and are produced by UBS Global Wealth Management (which includes UBS Financial Services Inc. and UBS
International Inc.). The second research source is UBS Group Research, whose primary business focus is institutional investors.
The two sources operate independently and may therefore have different recommendations. The various research content
provided does not take into account the unique investment objectives, financial situation or particular needs of any specific
individual investor. If you have any questions, please consult your Financial Advisor. UBS Financial Services Inc. is a subsidiary of
UBS AG and an affiliate of UBS International Inc.
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