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Walking around FutureBuild, what strikes you is how much pressure the construction industry is under,
and how that pressure is driving meaningful change.

On one hand, demand is clear. Housing shortages, infrastructure investment and the growth of data
centres are all increasing the need to build. On the other, the industry itself is facing structural
challenges: labour shortages, rising costs, increasing regulation and growing environmental constraints.

From an investment perspective, that combination of rising demand alongside operational pressure is
the perfect mix for innovation. Remember, ‘necessity is the mother of invention’!

And that is very much what we are starting to see.

Software: becoming more embedded, not less

One of the clearest takeaways from the event was the central role of software. Construction is
becoming increasingly digital, from design and engineering through to workflow management and on-
site execution. That reinforces our holdings in companies such as:

o Autodesk
« Bentley Systems

Both play a critical role in how projects are designed, managed and delivered. Importantly, despite
broader market concerns around software (“SaaS disruption”), what | observed on the ground suggests
the opposite dynamic. These systems are becoming more deeply embedded in workflows, not less.

In fact, much of the innovation we’re seeing depends on them. A good example was a company linking
directly into Autodesk to design and manufacture building components off-site, demonstrating how

software is increasingly embedded across the entire construction value chain, not just at the design
stage.

Modular construction: finally scaling?

Off-site manufacturing and modular construction have long been talked about, but adoption has
historically lagged expectations. That may now be starting to change.

At FutureBuild, there were multiple examples of companies delivering genuinely scalable solutions:
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« Pre-manufactured wall systems assembled rapidly on site
« Fully integrated panels (including insulation) improving build quality and efficiency
« Multi-storey modular approaches moving beyond niche applications

Companies such as Saint-Gobain are actively developing modular solutions, while we see James Hardie
as a beneficiary of this shift through its building materials exposure.

The investment case here is straightforward: greater standardisation, faster build times, lower costs
and improved quality control. After years of promise, modularisation appears to be gaining real
traction.

Automation and robotics: progress, but still early

Automation is clearly entering construction, but it is far from mature. There are compelling use cases
emerging:

« Remotely operated heavy machinery (e.g. Caterpillar’s solutions) improving safety and efficiency
« Bricklaying robots capable of operating continuously and replacing manual labour
« Early-stage 3D printing technologies for building structures

However, most of these remain in relatively early stages of commercial adoption. From an investment
perspective, this is an area we continue to monitor closely, but with a degree of selectivity. The most
investable opportunities today are often not the robots themselves, but the enabling technologies
behind them.
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Machine vision and sensors: a familiar theme in a new industry

One area that does feel more immediately investable is the increasing use of sensors and machine
vision. What was particularly notable is how quickly construction is adopting technologies we already
see across other industries:

« Machine vision for inspection and monitoring
« Sensors embedded across equipment and workflows
- Data capture at every stage of the build process
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These systems are not just improving efficiency; they are also creating new forms of accountability. For
example, automated systems can now record exactly how construction tasks are carried out, creating
a digital audit trail. This ties directly into broader portfolio themes around sensing, data and edge
intelligence where we are already well exposed.

The connected construction ste

Another clear shift is toward greater connectivity. Construction sites are becoming increasingly data-
driven environments, with technologies such as:

« RFID and Bluetooth tracking of tools, materials and workers
« Al-driven workflow analysis
« Real-time monitoring of site activity

This improves both efficiency and safety. Al-powered camera systems, for example, can detect safety
breaches, such as incorrect protective equipment or unsafe positioning, without constant human
supervision. This reflects a broader trend we see across industries: the physical world becoming
increasingly digitised, connected and observable.

Why this matters for our investment approach

Attending events like FutureBuild is a key part of how we build conviction.
It allows us to:

« See how technologies are actually being deployed

« Understand where adoption is accelerating

« ldentify which solutions are scalable, and which are still experimental
« Reinforce (or challenge) our existing holdings

In this case, the event reinforced several themes already reflected in the portfolio:
« The growing importance of design and engineering software

« The expansion of sensing and automation into new industries
« The gradual shift toward more efficient, standardised construction methods

e How You Think About Builc

\racture, Build, and Deliver All the Way to the Jo



Final thoughts: a large industry starting to modernise

Construction is one of the world’s largest industries, but historically one of the least digitised. That is
beginning to change. Driven by structural pressures of labour, cost, regulation and sustainability we are
seeing increasing adoption of:

Software-driven workflows
Modular construction methods
Automation and robotics
Sensing and connectivity

As always for us, the opportunity lies not necessarily in the most visible innovations, but in the
companies enabling these changes. As with other industrial transitions, the value is often found in the
infrastructure behind the transformation.

Click here to catch up on the latest Amati Insights

Risk Warning

Past performance is not a reliable guide to future performance. The value of investments and the income
from them may go down as well as up and you may not get back the amount originally invested. Tax
rates, as well as the treatment of OEICs, could change at any time. The return on investments in overseas
markets may increase or decrease as a result of exchange rate movements. There may be occasions
where there is an increased risk that a position in the Fund cannot be liquidated in a timely manner at a
reasonable price. In extreme circumstances this may affect the ability of the Fund to meet redemption
requests upon demand. A dilution adjustment may be applied to the share price when the Fund is
expanding or contracting. Should you buy or sell in these circumstances it may have an adverse impact
on the return from your investment.

This review does not provide you with all the facts you need to make an informed decision about
investing in the Fund. Before investing you should read the Prospectus and the Key Investor Information
Document (KIID). The Prospectus sets out the main risks associated with the Fund and the KIID shows
you how costs and charges might affect your investment. If you are in any doubt as to how to proceed
you should consult an authorised financial intermediary.

Fund documentation is available on request and can be downloaded from Waystone here or from our
website.
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