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VÖB Stock Market Forecast: AI and interest rate speculation support 

the markets – risks remain manageable 

 

• Strong market recovery following “Liberation Day” in early April 

• DAX benefits from stable global economy and investment momentum 

• AI and interest rate cut expectations remain key drivers 

• Valuations high, geopolitical risks call for caution 

Frankfurt am Main – VÖB stock market experts expect international stock 

markets to remain largely stable in the coming months. After overcoming the 

turbulence surrounding the so-called “Liberation Day” in early April, global 

stock markets have continued their upward trend. The positive sentiment is 

being driven by robust corporate earnings, momentum in the field of artificial 

intelligence (AI), and the prospect of a gradual easing of monetary policy. 

This assessment was presented by VÖB stock market experts Manfred Bucher 

(BayernLB), Joachim Schallmayer (DekaBank), Markus Reinwand (Helaba), 

and Frank Klumpp (LBBW) at a press conference in Frankfurt on Wednesday. 

They see the DAX ranging between around 25,000 and 27,000 points over the 

next twelve months. 

Stable development in Europe – USA remains the driving force 

In Europe, fiscal stimulus, investment programs and a gradual economic re-

covery are ensuring stability. Analysts estimate that the German economy is 

likely to pick up slightly in the coming year. In the US, strong corporate earn-

ings, AI-driven structural change, and expected interest rate cuts are support-

ing the stock market, even though protectionist tendencies and high valua-

tions may have a dampening effect. Additional opportunities are emerging in 

Asia, where valuations are more favorable by international standards. 

Valuations are high, concentration risks increasing 

After three years of rising prices, stock markets are trading at high valuation 

levels. Concentration on a few large tech companies creates dependencies 

but has so far been offset by high profits and investments. The VÖB experts 

do not see a trend reversal but expect periods of increased volatility if geopo-

litical tensions or trade policy pressures increase. 

  

22.10.2025 

 

 

mailto:presse@voeb.de
https://www.voeb.de/de/presse/ansprechpartner.html


Page 2/2 

Press contact: 

 

Tel.: 030 8192-202 

E-Mail: presse@voeb.de 

Internet: www.voeb.de 

 

 

Outlook: Opportunities outweigh risks  

Despite individual uncertainties, most experts believe that the positive base-

line scenario will prevail. AI investments, moderate interest rates, and stable 

corporate profits point to a continuation of favorable market development. 

“The framework conditions remain solid, but a broadly diversified invest-

ment strategy remains crucial,” according to the experts. 

 

The Association of German Public Sector Banks, VÖB, is an umbrella organiza-

tion of the German banking industry. It represents the interests of 64 members, 

including the Landesbanken and the development banks of the federal and 

state governments. The member institutions of the VÖB have total assets of 

around 3,029 billion euros and therefore account for around a quarter of the 

German banking market. The public banks assume their responsibility for 

SMEs, companies, the public sector and private customers and are firmly 

rooted in their home regions in all parts of Germany. At 57 percent, the regular 

VÖB member banks are the market leaders in municipal financing and also 

provide around 22 percent of all corporate loans in Germany. VÖB is the only 

banking association that acts as an employers' association for its member in-

stitutions. The collective bargaining tasks, in particular the conclusion of col-

lective agreements, are carried out by the Tarifgemeinschaft Öffentlicher 

Banken. Around 60,000 employees of VÖB member institutions belong to this 

association.  

Further information can be found at www.voeb.de 
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