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Chinese Perspective

1. Source: Institute for Security & Development Policy 2
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MIC 2025 – The Four AdvantagesMIC 2025 – Industry Targets for Chinese Market Share
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1. “Numbers matter: defense acquisition”, Govini, 2024 15

T E C H N O  E CO N O M I C  CO M P E T I T I O N



S T R I C T L Y  C O N F I D E N T I A L .  N O T  F O R  D I S T R I B U T I O N .

Technology
Trending:

Capital
Trending:

Techno Economic Competition
A N  E V O LV I N G  W O R L D

CONTESTED

AI
Next Gen Networks

Semiconductors
Advanced Manufacturing

U.S. LEADING

Internet Platforms
Synthetic Biology

Biopharmaceuticals
Fusion Energy

Quantum Computing

CHINA LEADING

Advanced Batteries
5G

Commercial Drones -1200
-1000

-800
-600
-400
-200

0
200
400
600

China United States

Current Accounts in Billions USD

China is the second largest recipient of foreign 
direct investments, attracting 181 billion USD.

Its total current account surplus increased by 
49.4 billion USD in 2022 compared the US deficit, 
which increased by 97.4 billion USD.

Trade & Production
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U.S. Critical Technologies

1. Office of Secretary of Defense Research & Engineering https://www.cto.mil/modernization-priorities/ Future of Warfare excludes Biotechnology and Energy 15

Technology is Primary Area of Strategic Competition

The U.S. Department of Defense defines 14 technologies as 
dual-use, disruptive, emerging, or “critical”1 to national and 
economic security.

A P P L I CAT I O N  O F  G E O S T R AT E G I C  R I S K  R AT I N G S  T O  I N D E X  C O N S T R U CT I O N

FY 2025 
Request

FY 2024 
PB request 

with CR 
adjustments

FY 2023 
Actuals

Appropriation 
(in $ thousands)

14,073,30817,142,12117,098,984Research, Development, Test and Evaluation, Army

25,697,81526,003,69726,156,754Research, Development, Test and Evaluation, Navy

49,108,77144,913,98445,014,265Research, Development, Test and Evaluation, Air 
Force

18,700,15316,615,96316,996,236Research, Development, Test, and Evaluation, Space 
Force

35,227,83434,536,37435,180,595Research, Development, Test and Evaluation, 
Defense-Wide

348,709446,122446,122Operational Test and Evaluation, Defense

143,156,590139,658,261140,892,95Total Research, Development, Test, & 
Evaluation



Utility sector will be forced to adapt

Source:  Electric Reliability Council of Texas (ERCOT), Pennsylvania-New Jersey-Maryland Interconnection (PJM), Constellation Energy, DWS. As of 1/10/25. 
(1) Source: ERCOT. https://www.ercot.com/gridinfo/load/forecast. (2) Source: PJM 2025 Load Forecast (Preliminary Accepted Requests). As of 11/2024. https://www.pjm.com/planning/resource-
adequacy-planning/load-forecast-dev-process. (3) 2024 forecast uses a different methodology and now requires ERCOT to include all large loads in their forecast regardless of status due to HB 5066.

ERCOT peak load growth projection ¹
MW

PJM peak demand forecasts keep growing ²
MW

ERCOT forecasts peak load growth of 
over 80% between 2024 and 2034

PJM forecasts peak load growth of over 
30% between 2024 and 2034



Power demand from announced data centers is equivalent to ~13bcf/d of incremental 
demand if 100% powered by natural gas plants

Source: East Daley. As of March 2025.

Announced data center projects mapped against natural gas pipeline network overlay





Important Information

Investment products: No bank guarantee | Not FDIC Insured | May lose value

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led, and, in the future, may lead to significant disruptions in U.S. and world economies and markets, which may 
lead to increased market volatility and may have significant adverse effects.

The opinions and forecasts expressed are those of the speakers and may not come to pass.

DWS is not affiliated with J.H. Whitney, Team Edge Consulting or Fulcrum Macro Advisors LLC.

All investments involve risks, including the potential loss of principal.

Risk considerations

Investments in mutual funds involve risk. Stocks may decline in value. Bond investments are subject to interest-rate, credit, liquidity and market risks to varying degrees. Credit risk refers to the ability of an issuer to make timely 
payments of principal and interest. Investing in derivatives entails special risks relating to liquidity, leverage and credit that may reduce returns and/or increase volatility. Investing in foreign securities, particularly those of emerging 
markets, presents certain risks, such as currency fluctuations, political and economic changes, and market risks. There are additional risks associated with investing in commodities, high-yield bonds, aggressive growth stocks, non-
diversified/concentrated funds and small- and mid-cap stocks which are more fully explained in the prospectuses. Please read the prospectus for more information.

Obtain a prospectus

Carefully consider the fund's investment objectives, risk factors, charges and expenses before investing. This and other information can be found in the fund's prospectus. To obtain a mutual fund summary prospectus, if 
available, or prospectus, call (800) 728-3337 or download one here. To obtain an ETF prospectus call (844) 851-4255 or download one here. To obtain the RREEF Property Trust prospectus, download one here. Read the 
prospectus carefully before investing.

Investing involves risk including loss of principal. Stocks may decline in value. Bond investments are subject to interest-rate, credit, liquidity, and market risks to varying degrees. When interest rates rise, bond prices generally fall. You 
cannot invest directly in an index. Credit risk refers to the ability of an issuer to make timely payments of principal and interest. Investing in derivatives entails special risks relating to liquidity, leverage and credit that may reduce 
returns and/or increase volatility. Foreign investing involves greater and different risks than investing in US companies, including currency fluctuations, less liquidity, less developed or less efficient trading markets, lack of 
comprehensive company information, political instability and differing auditing and legal standards. Emerging markets tend to be more volatile and less liquid than the markets of more mature economies, and generally have less 
diverse and less mature economic structures and less stable political systems than those of developed countries. Funds investing in a single industry, country or in a limited geographic region generally are more volatile than more 
diversified funds.  Performance of a fund may diverge from that of an underlying index due to operating expenses, transaction costs, cash flows, use of sampling strategies or operational inefficiencies. There are additional risks 
associated with investing in high-yield bonds, aggressive growth stocks, non-diversified/concentrated funds and small- and mid-cap stocks which are more fully explained in the prospectuses, as applicable. An investment in any fund 
should be considered only as a supplement to a complete investment program for those investors willing to accept the risks associated with that fund. Please read the applicable prospectus for more information.

Shares of exchange traded funds (ETFs) are bought and sold at market price (not NAV) throughout the day on the Fund’s Primary Listing Exchange. There can be no assurance that an active trading market for shares of a fund will 
develop or be maintained. Transactions in shares of ETFs will result in Brokerage commissions and will generate tax consequences. There are risks associated with investing, including possible loss of principal.

Shares of ETFs may be sold throughout the day on the exchange through any brokerage account. However, shares may only be purchased and redeemed directly from the funds by authorized participants in very large 
creation/redemption units. There is no assurance that an active trading market for shares of an ETF will develop or be maintained.

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment products, or DWS Investment Management Americas, Inc. and RREEF Americas L.L.C., which 
offer advisory services.

The brand Xtrackers represents all systematic investment solutions. Xtrackers ETFs ("ETFs") are managed by DBX Advisors LLC (the "Adviser"), and distributed by ALPS Distributors, Inc. (“ALPS”). The Adviser is a subsidiary of DWS Group 
GmbH & Co. KGaA, and is not affiliated with ALPS.

©2025 DWS Group GmbH & Co. KGaA. All rights reserved. 105271-1 (3/25) DBX6583 (6/25)


