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IN A NUTSHELL

— The rapid adoption of Al is influencing the way we shop. While today this is enhancing search, the groundwork is being
laid for full agent commerce, where sales are conducted with no ongoing human intervention.

— Agentic commerce has the potential to ease the shopping process, aligning needs and reducing frictions, encouraging a
greater share of sales online.

— This could boost demand across the Logistics sector, raising rents and supporting investment. However, a-commerce
could disrupt some occupiers, increasing tenant risk in certain segments of the market.

— High-quality, modern stock looks best placed to gain from a-commerce, however, we do not expect all assets and occupiers
to benefit from the shift to a-commerce, and therefore it will be important to understand potential vulnerabilities.

Not that long ago, the word agentic would have been
meaningless to most. While discussions around Al have been
commonplace for several years, agentic Al was, until
recently, little talked about. This has changed. Agentic has

This may feel like science fiction, but investors should already
be preparing for the real estate implications. This paper will
focus on Logistics, and how we see the transition to a-
commerce influencing online sales, the demand for space,

surged into public consciousness, with the prospect of an Al-
supported, or even Al-led life starting to become the norm.

asset requirements and the stability of tenants.

The Transition to A-commerce
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We are not yet at the point where awareness has translated
into general adoption, but consumer spending could be one
of the first places that many engage with some form of agent.
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E-COMMERCE Al ASSISTANT  DELEGATION  A-COMMERCE

There are, however, fundamental differences between
shopping online and agentic commerce (a-commerce). One
is initiated by a human, while the other increasingly removes
the need for human involvement.
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From Here to Agentic

This will not happen overnight. It has taken over thirty years
for e-commerce to reach its current position, and even now
the share of sales conducted online is still growing. However,
with worldwide online spending now accounting for around
a fifth of total retail spend,’ the move from e-commerce to a-
commerce may happen much faster.

Almost one billion 15- to 64-year-olds were already using
generative Al in early 2026.2 Retailers have a clear incentive
to adapt to this new technology, and according to a recent
survey by DHL, two-thirds were already incorporating some
form of Al across their e-commerce platform.?

Al as a shopping tool is still in its infancy. According to DHL,
only 28% of shoppers have experienced some form of Al
when shopping online — mainly for researching products. But
this is one of the first steps towards a-commerce adoption,*
and according to Bain & Company, in early 2026 nearly 10%
of US consumers were already beginning their online
shopping journey with a generative Al chatbot.®

Will a-commerce provide a boost to online spend? This is
important as the pace of online spending growth has slowed
since Covid. Initially reflecting a pullback from lockdown
highs, in places such as the UK and US, while once again
positive, growth is currently running in low single digits.

There are likely to be many reasons for this, most obviously
the saturation of highly online categories, but this may also
reflect increased frictions and a lower quality of service
across online platforms, as product categories increase,
search results become less relevant, sponsored ads
dominate and as services such as free delivery are
abandoned.®

According to a recent survey of 28,000 consumers across
seventeen countries, around half of global consumers feel
online platforms are becoming worse, with two fifths
reported abandoning a purchase due to frustrations with a
digital experience.”

"Shopify, Global E-commerce Sales Growth Report, September 2025
2 Microsoft, Global Al Diffusion, Q12026

3 DHL, 2026 E-Commerce Trends Report, June 2026

4BCG, September 2025

5Bain & Company, April 2026

6 VML, The Future Shopper Report, June 2026

A-commerce has the potential to provide a better service,
and shoppers are already starting to notice.

UK internet sales as a percentage of total retail sales (%)

/0 mmmmm Annual Growth Share (12-m Rolling Av., RHS) %
60 30
50
25
40
30 20
20 15
10
10
0 A“
-10 o
-20 0

2010 2012 2014 2016 2018 2020 2022 2024 2026
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Reducing frictions. Today, the experience may resemble a
powerful search engine, providing rich, relevant, and
personalised results. An enhanced version of what they are
already doing, reviewing products, dealing with customer
service, and comparing prices. Most users are yet to
experience automated re-ordering, although even now three
out of five consumers indicated that they would be willing to
try such a service.®

Not yet agentic, tailored search results could already be
enhancing the online shopping experience, overcoming the
'‘paradox of choice'® and helping to reducing the number of
abandoned online purchases.”

Itis notyet clear whether users fully trust these outputs, with
most still showing greater trust in offline sources and
traditional search engine results. Overcoming this gap in
trust will be important in the development of a-commerce.

VML, The Future Shopper Report, June 2026

8 DHL, 2026 E-Commerce Trends Report, June 2026

9 Barry Schwartz, 2004

10 Criteo, April 2025. According to a survey of 6000 consumers, 78% felt
overwhelmed by too much product choice

" McKinsey, State of the Consumer, 2026
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Al Features Adopted Among Shoppers (%)
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Source: DHL, 2026 E-Commerce Trends Report, June 2026

Moving to full a-commerce. With use may come greater
trust, encouraging consumers to evaluate how much
autonomy they are willing to give an Al agent.

Many consumers have already embraced the building blocks
to allow this to happen, from digital wallets to purchases
made directly through social media platforms. But there is
still a meaningful step between asking Al to search, compare
and recommend, and allowing it to complete a transaction,
requiring confidence not only in the technology, but also in
data security, payment controls, and fulfilment.

While nearly 60% of UK respondents may already be open to
agents making purchases on their behalf,”? globally less than
a third said they were even somewhat likely to let Al make
shopping decisions or purchases over the next five years.™

As was the case with e-commerce, we expect the move to a-
commerce to be led by certain product categories, with big
ticket items and luxury transitioning only slowly. Consumers
are expected to be most willing to allow low-risk, low
emotion, frequently bought products such as grocery and
household items to be purchased on their behalf by an agent,
while using Al most heavily to search and select technology
and travel. Fashion and health may take longer to transition,

2 Kantar, 2026

although like e-commerce, where these categories are now
some of the most transacted online, we would expect
consumers to be more willing to allow lower price / risk items
within these categories to be purchased by an agent.

Appetite for a-commerce in 2026 by product category
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Opportunities and Challenges

The early shift from e-commerce to a-commerce may
therefore be a modest rather than a dramatic transition, with
consumers allowing agents to manage lower-value, lower-
risk purchases - while setting tight parameters and retaining
final approval before payment.

But over time, as confidence improves, those parameters
could widen - e.g. replenishment triggered automatically,
agents allowed to search within a defined budget or brand,
the consumer’s role gradually shifting from approval to
notification of purchase. Full a-commerce allowing an agent
to manage the entire process, from selection to price
negotiation and payment, without any ongoing human
intervention.

This will create opportunities but also challenges for retailers.

For example, some products could become commoditised as
Al aligns with requirements rather than brand. However,

8 DHL, 2026 E-Commerce Trends Report, June 2026

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come with risk.
The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at

any pointin time. Source: DWS International GmbH.
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looking at the survey evidence, retailers are aware of these
challenges, and are already planning for a major increase in
Al usage over the coming five years™.

This will be critical for Al agents to transact safely,
consistently and at scale across different merchants,
platforms, and payment providers. Initiatives such as the
Universal Commerce Protocol (UCP) have been designed to
provide that common foundation, reducing the friction for
retailers and making agent-led commerce easier to support.

This shift to a-commerce has the potential to dramatically
reduce the frictions of buying online. Not just search and
replenishment, a fully integrated a-commerce ecosystem
could enhance all parts of the process, including delivery.
Services such as bundling purchases to reduce delivery costs
or automatically adjusting delivery times in response to
customer requirements, could create efficiencies and boost
online sales, but also increase costs for retailers and 3PLs,
particularly in the initial start-up phase.

Implications for Logistics

Studies have attempted to quantify the potential shift from e-
commerce to a-commerce, with Morgan Stanley suggesting
agentic sales could represent 20% of the market by 2030. But
when it comes to Logistics, we see the impact on total online
sales as more important, irrespective of whether fully agentic
or via an improved e-commerce experience.

The level at which online penetration stabilises is likely to
vary widely by country and market. Markets such as the UK,
where consumers are already highly accustomed to online,
may prove to be early adopters of a-commerce, and survey
evidence suggests a willingness among consumers to
engage with a-commerce technologies™. Equally, as was the
case with China's experience with e-commerce adoption, the
introduction of a new retail technology could potentially drive
a step change in online sales penetration within current e-
commerce laggards.

It is too soon to conclude that an increased use of Al
shopping tools will translate into materially higher online
retail penetration. However, given the improvements in

4 DHL, 2026 E-Commerce Trends Report, June 2026
5 Kantar, 2026
6 Savills, Prologis, 2021, CBRE, Prologis 2025

service and reduction in frictions, we see a high possibility
that a-commerce will enhance the ongoing growth of online
sales, while also altering Logistics requirements.

The implications for Logistics could be significant. Studies
consistently identify a positive relationship between online
sales and demand for Logistics space.

The relationship is likely to evolve over time as a-commerce
more established, but according to CBRE
estimates, in the US $1 billion of additional online sales
requires around 1.25 million square feet of space.™ With 1%
of US retail sales being equivalent to around $50 billion, it
would only take a minor shift to drive a significant increase
in Logistics demand.”

becomes

The relationship is unlikely to be 100% positive. One
potential  consequence  of the
commoditisation of certain product categories. Part of the
appeal of using an agent lies in its ability to simplify decision-
making, reducing choice and avoiding inferior options.
However, in turn this may reduce the total number of
products on offer, and with it the level of required inventory.

a-commerce is

The outcome could be a more concentrated landscape, with
leading firms capturing a larger share of demand within
specific product categories, influencing tenant risk, inventory
requirements, and supply chain structures. Owners of
Logistics should therefore consider appraising current and
future tenants for any potential adverse exposure to the shift
to a-commerce.

It also remains unclear whether a-commerce will increase or
decrease return rates. More accurate search and product
selection could improve alignment between consumer
requirements and purchases, reducing the likelihood of
returns, but a greater degree of automation and reduced
consumer oversight may also increase the incidence of
purchasing errors. are operationally
complex and costly, lower return rates could improve retailer
profitability and support further online expansion, while also
reducing demand for certain forms of reverse Logistics.

Because returns

7DWS, Macrobond, CBRE, September 2026

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come with risk.
The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at

any pointin time. Source: DWS International GmbH.
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Finally, for a-commerce to function effectively at scale,
increasingly  sophisticated, real-time visibility across
products, inventories and supply chains could be required.
Combined with wider trends in automation and supply-chain
modernisation, rising consumer expectations and the use of
electric and autonomous vehicles, this points to a growing
need for the most modern Logistics facilities. From seamless
reinforced slabs to elevated clear heights, increased access
to power to access to fast digital connections, the
requirements of modern Logistics assets extend far beyond
those of a traditional warehouse.

Investment implications

These factors could lower the ratio between online sales and
Logistics demand but on balance, we strongly believe that
the shift to a-commerce could provide sustained support for
Logistics demand. While the Logistics sector has experienced
a period of softer performance in recent years, the structural
driver of online sales growth is beginning to reassert itself.
Showing a relatively attractive yield spread compared with
recent history at a time when the outlook appears to be
improving - we see a period of outperformance for the
sector.”®

boosting
occupier demand while also creating a fresh narrative with
the potential to enhance investor demand and market
liquidity. However, not all assets are expected to benefit
equally. Given the requirements of a-commerce, we would
focus on . Buildings supporting enhanced
automation, power requirements, data infrastructure, and
more sophisticated supply chain operations are expected to
command a rental premium over the market average.

Caution towards older stock that lacks the flexibility to meet
evolving occupier requirements may therefore be warranted.

8 DWS, Broker sources, As of September 2026

October 2026

That said, older assets should not be dismissed entirely.
Constraints on greenfield development in some markets,
could create opportunities to

. This is particularly relevant in
markets where development costs do not materially exceed
replacement values.

Markets such as the UK may be among the first to embrace
a-commerce at scale,
opportunities limited to early adopters. There may be even
more potential for a step change in online sales across

, suggesting countries such as Japan or
parts of the EU may benefit more from a-commerce.

but we do not see investment

Investors should also be ,
appraising how they may or may not fit into this new
ecosystem. Facilities reliant on returns may face greater
uncertainty, given the unclear impact on return volumes and
reverse  Logistics  requirements.  Similarly,  careful
consideration should be given to occupier quality and
creditworthiness. Smaller retailers and third-party logistics
providers may face challenges adapting to the requirements
associated with a-commerce, particularly within product
categories that become increasingly commoditised.

Agentic commerce is not yet a stand-alone reason to
increase Logistics allocations. It is, however, a credible
additional structural support for online retail and
reinforces the case for exposure to modern, well-powered
and adaptable Logistics assets. The principal opportunity
lies in assets and occupiers capable of supporting more
automated, data-intensive and responsive supply chains.
At the same time, greater product commoditisation,
uncertain return patterns and uneven retailer readiness
could increase tenant and asset-level dispersion.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come with risk.
The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at

any pointin time. Source: DWS International GmbH.
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Important information

For North America:
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 America L.L.C., which offer advisory services.

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive
it. It is intended for informational purposes only. It does not constitute investment advice, a recommendation, an offer, solicitation, the basis
for any contract to purchase or sell any security or other instrument, or for DWS or its affiliates to enter into or arrange any type of transaction
as a consequence of any information contained herein. Neither DWS nor any of its affiliates gives any warranty as to the accuracy, reliability
or completeness of information which is contained in this document. Except insofar as liability under any statute cannot be excluded, no
member of the DWS, the Issuer or any office, employee or associate of them accepts any liability (whether arising in contract, in tort or
negligence or otherwise) for any error or omission in this document or for any resulting loss or damage whether direct, indirect, consequen-
tial or otherwise suffered by the recipient of this document or any other person.

The views expressed in this document constitute DWS Group's judgment at the time of issue and are subject to change. This document is
only for professional investors. This document was prepared without regard to the specific objectives, financial situation or needs of any
particular person who may receive it. No further distribution is allowed without prior written consent of the Issuer.

Investments are subject to risk, including market fluctuations, regulatory change, possible delays in repayment and loss of income and
principal invested. The value of investments can fall as well as rise and you might not get back the amount originally invested at any point
in time.

An investment in real assets involves a high degree of risk, including possible loss of principal amount invested, and is suitable only for
sophisticated investors who can bear such losses. The value of shares/ units and their derived income may fall or rise.

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 US and world economies and markets, which may lead to increased market volatility and may
have significant adverse effects on the fund and its investments.

For Investors in Canada. No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or
the merits of the securities described herein and any representation to the contrary is an offence. This document is intended for discussion
purposes only and does not create any legally binding obligations on the part of DWS Group. Without limitation, this document does not
constitute an offer, an invitation to offer or a recommendation to enter into any transaction. When making an investment decision, you
should rely solely on the final documentation relating to the transaction you are considering, and not the document contained herein. DWS
Group is not acting as your financial adviser or in any other fiduciary capacity with respect to any transaction presented to you. Any trans-
action(s) or products(s) mentioned herein may not be appropriate for all investors and before entering into any transaction you should take
steps to ensure that you fully understand such transaction(s) and have made an independent assessment of the appropriateness of the
transaction(s) in the light of your own objectives and circumstances, including the possible risks and benefits of entering into such transac-
tion. You should also consider seeking advice from your own advisers in making this assessment. If you decide to enter into a transaction
with DWS Group, you do so in reliance on your own judgment. The information contained in this document is based on material we believe
to be reliable; however, we do not represent that it is accurate, current, complete, or error free. Assumptions, estimates, and opinions
contained in this document constitute our judgment as of the date of the document and are subject to change without notice. Any projections
are based on a number of assumptions as to market conditions and there can be no guarantee that any projected results will be achieved.
Past performance is not a guarantee of future results. The distribution of this document and availability of these products and services in
certain jurisdictions may be restricted by law. You may not distribute this document, in whole or in part, without our express written permis-
sion.

For EMEA, APAC, LATAM & MENA:

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they do business. The DWS legal entities offering
products or services are specified in the relevant documentation. DWS, through DWS Group GmbH & Co. KGaA, its affiliated companies and
its officers and employees (collectively "DWS") are communicating this document in good faith and on the following basis.

This document is for information/discussion purposes only and does not constitute an offer, recommendation, or solicitation to conclude a
transaction and should not be treated as investment advice.

This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply with legal obligations
requiring the impartiality of financial analysis or prohibiting trading prior to the publication of a financial analysis.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates,
projections, opinions, models, and hypothetical performance analysis. No representation or warranty is made by DWS as to the reasonable-
ness or completeness of such forward looking statements. Past performance is no guarantee of future results.

The information contained in this document is obtained from sources believed to be reliable. DWS does not guarantee the accuracy, com-
pleteness, or fairness of such information. All third-party data is copyrighted by and proprietary to the provider. DWS has no obligation to
update, modify or amend this document or to otherwise notify the recipient in the event that any matter stated herein, or any opinion,
projection, forecast, or estimate set forth herein, changes or subsequently becomes inaccurate.
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Investments are subject to various risks. Detailed information on risks is contained in the relevant offering documents.

No liability for any error or omission is accepted by DWS. Opinions and estimates may be changed without notice and involve a number of
assumptions which may not prove valid.
DWS does not give taxation or legal advice.

This document may not be reproduced or circulated without DWS's written authority.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in
any locality, state, country, or other jurisdiction, including the United States, where such distribution, publication, availability, or use would
be contrary to law or regulation or which would subject DWS to any registration or licensing requirement within such jurisdiction not cur-
rently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions.

© 2026 DWS International GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number
429806).

© 2026 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited and the content of this document has not been reviewed by
the Securities and Futures Commission.
© 2026 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited and the content of this document has not been reviewed by
the Monetary Authority of Singapore.
© 2026 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640) and the content of this
document has not been reviewed by the Australian Securities Investment Commission.
© 2026 DWS Investments Australia Limited

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda
only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such
persons are permitted to do so under applicable Bermuda legislation.

For investors in Taiwan: This document is distributed to professional investors only and not others. Investing involves risk. The value of an
investment and the income from it will fluctuate and investors may not get back the principal invested. Past performance is not indicative
of future performance. This is a marketing communication. It is for informational purposes only. This document does not constitute invest-
ment advice or a recommendation to buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to buy
any security. The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated
companies at the time of publication. Certain data used are derived from various sources believed to be reliable, but the accuracy or com-
pleteness of the data is not guaranteed, and no liability is assumed for any direct or consequential losses arising from their use. The dupli-
cation, publication, extraction, or transmission of the contents, irrespective of the form, is not permitted.
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