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Introduction

Fiber deployment remains one of the strongest infrastructure investment stories of
the decade. In 2025 alone, the industry surpassed 11.8 million new FFTH
passings, bringing cumulative U.S. fiber coverage to 98.4 million homes, more
than 60% of the nation, according to the Fiber Broadband Association. Average
fiber take rates climbed to 46.5%, and in markets with a second fiber provider,
cumulative take rates rose to 61%, further reinforcing the long-term revenue case.

The market opportunity is far from saturated. When accounting for second
passings alongside first-time builds, nearly 130 million broadband serviceable
locations remain addressable across North America. In short, demand risk is no
longer the question. The fiber business case has been proven.



What has changed is how capital is evaluated. Over the last
investment cycle, fiber deployment was driven by a simple premise:
build fast, capture footprint, and deploy capital aggressively. That
phase is ending. Operators and investors are entering a new era
where capital efficiency matters more than build volume, and where
the true differentiator is predictable execution, not expansion alone.

Higher interest rates have reshaped the cost of capital. Foundational
footprints are already in place. Private investment is increasingly
concentrating around data centers and power, raising the bar for
financial discipline across all infrastructure assets.
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Across the sector, the difference between a profitable build and a
margin-eroded one rarely comes down to labor rates or material
costs. It comes from the speed and clarity of execution: knowing,
every day, where capital is deployed, when revenue can be
recognized, and how efficiently construction is progressing.

Fiber does not fail because of cost. It fails because of sequencing,
validation, and visibility gaps that slow capital. Intelligent
construction execution changes that. It is not a productivity lever. It is
a capital governance system that protects and accelerates ROIC.



Capital velocity over construction volume

Infrastructure investors are no longer asking how many miles can be built and how fast.
They are asking questions tied directly to capital risk:

How quickly working capital can be returned?

How predictable revenue timing can become?

How stable unit economics remain under scale pressure?
How much variance exists in the deployment cycle?

How efficiently risks can be resolved before they affect margin?

In fiber deployment, ROIC is shaped not by field capacity but by the velocity and
certainty with which capital moves through the build lifecycle. Every stall, deviation,
or late discovery extends the cash conversion cycle and amplifies capital at risk.

Most technology in the market digitizes the work, but does not orchestrate the work. It
captures the past, but does not eliminate the variance that destroys returns. Intelligent

construction execution closes that gap by ensuring capital does not sit idle, drift out of
sequence, or disappear into blind spots.




Where ROIC actually improves

ROIC does not break in the budget. It breaks in the gaps between functions.

Capital drains occur when:

* Material sits idle due to sequencing issues

* Revenue is pushed into the next quarter waiting for validation

* Rework consumes margin after costs are committed

* Mobilization inefficiencies inflate unit economics

* Cash flow becomes unpredictable due to delayed reconciliation

* Quality deviations surface only after work is completed

By restructuring the operating model from reactive oversight to continuous
financial alignment, it improves ROIC on two fronts:

The denominator: invested capital churns faster with fewer stalls.
The timeline: revenue recognition accelerates and variance shrinks.
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Blue Streak case study

Blue Streak offers a clear view into how real-time visibility reshapes the financial profile of a network build. Once field activity
becomes measurable as it happens, capital flow, quality, materials, and revenue timing begin to move in lockstep.

1. Construction progress visibility — Real-time

revenue positioning

Like most builders in the industry, Blue Streak relied on traditional O
progress reporting cycles that naturally created a delay between field ~ .| OO é reduction in reporting lag
activity and executive visibility. Leaders were operating with the same

blind spots that affect nearly every large deployment: information
arrived after the fact, making it difficult to course correct in the moment.

With a real-time execution environment, reporting latency fell to near
zero, and daily, accurate visibility became standard.
Revenue eligibility no longer needed to be estimated. It became

We can actually see the point at which revenue observable and that changes the entire cash conversion timeline.

can be recognized without lifting a finger.”
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2. Material forecasting and reconciliation — Working capital
that moves with the build

Material alignment had historically been a silent financial drag, with forecasting
mismatches and slow reconciliation tying up capital and creating unnecessary variance.

Daily material intelligence changed that dynamic completely.

P9% 39%

increase in forecast decrease in reconciliation
accuracy effort

EXECUTION SIGNIFICANCE:

Inventory aligns with actual  Stranded capital Working capital becomes fluid
build velocity. disappears. instead of stagnant.

‘ This is huge. We reconcile against the BOM daily showing

N N A complete stewardship of client material.”
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3. Field quality control — Margin protection at the point of work

Quality checks traditionally occurred after construction segments were completed, which is standard practice across telecom builds. This timing
makes it harder for any builder to identify deviations early and increases the cost and effort of corrective action.

With continuous QC visibility:

o o ingful
>5 O A -| OO é gri%n|l|’?%30||fy Rework stops eroding margin.

Quality becomes self-correcting.

decrease in inspection visibilit P,
daratien Hneline P Y de\/IOTIOﬂS Accountability becomes structural.

Instant quality control. If a task is closed incorrectly, the crew does not get paid.
We manage quality as construction is happening.”
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4. Invoice reconciliation — A cycle that moves at the speed of work

Similar to most high-volume construction programs, the invoice validation process
required extensive manual effort to reconcile reported quantities, verify completion,
and resolve inconsistencies. It is a common constraint in the sector, but one that slows
cash conversion and compounds administrative overhead.

With verified field actuals integrated into invoicing:

50% >05%

reduction in decrease in
staffing needs processing time

These gains allowed Blue Streak to repurpose team members from manual reconciliation
info more strategic roles supporting forecasting, contractor performance insight, and
program oversight.

Administrative overhead shrinks.

We know exactly what's been done because vendors report it and ; - ..
/ ayment timing stabilizes.

inspection verifies it. Vendors love this because it shortens their AR cycle.’ Lepichiy imrioves @ierass e ccosysien
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5. Revenue recognition — Capital return with predictability

Revenue recognition used to be dictated by paperwork, QC backlogs,
and reconciliation delays. With real-time data flowing across functions,
revenue timelines became predictable and quantifiable.

837

improvement of revenue recognition

EXECUTION SIGNIFICANCE:

Forecasts tighten.

Breakeven horizons shrink.

ROIC strengthens because capital returns sooner and with fewer surprises.

“ Within 1 percent we can forecast cost of construction. We can
see variance months in advance and understand revenue
impact before work begins.”




Why project management alone can’t
deliver capital efficiency

Most project management platforms do exactly what they were built to do: they
coordinate schedules, track milestones, and record what has already happened.

They provide structure and documentation, but they do not orchestrate the work
happening in the field.

The limitations show up in how they depend on:
e Manual status updates that lag reality

*  Calls, texts, and emails to clarify conditions
*  Retrospective reporting of progress

*  Human interpretation of what was completed and when




Project management systems document the past. They do not
shape the present. And when field data arrives late or
inaccurately, capital is already exposed.

What these systems can’t do is manage construction in
real time:

® They can't determine task readiness based on permits,
locates, and dependencies

® They can't validate work the moment it is performed

® They can't tie material usage to verified field activity

® They can't prevent sequencing errors before they occur

® They can't accelerate revenue recognition or stabilize unit
economics

This is why network operators and builders are shifting toward
intelligent construction management systems that connect
field execution to financial outcomes.

Intelligent construction management replaces manual
interpretation with:

© Continuous, verified field actuals

© Automated sequencing and dependency resolution
@ Integrated permit and locate visibility

© Real-time quality enforcement

© Material tracking tied directly to validated work

This transforms construction from passive oversight to active control. Cycle time compresses.
Variance shrinks. Capital moves faster and with greater predictability.

Project management helps organize the build. Intelligent construction management actually
delivers it. And only delivery performance improves ROIC.




Visibility as financial governance

In modern network infrastructure, visibility is not an operational
luxury. It is a form of financial governance that directly shapes
capital velocity, revenue timing, and unit economics. What
builders, operators and investors need most is not more
dashboards or digital artifacts. They need fidelity. They need

truth in motion.

When construction data becomes visible in real time, operators
gain direct insight into:

o Actual construction progress, not self-reported estimates

© Quality deviations at the moment they occur

© Material consumption tied to verified tasks

© Task readiness based on locates, permits, and field conditions

@ Milestones aligned to revenue and cash flow models

This changes the role of visibility. The network stops being a project
to be monitored and becomes a live monetization system.

When operators have this level of fidelity, they eliminate the silent
drains that erode returns:

@ Activation delays that push revenue into future quarters
® Misaligned mobilization that inflates unit cost

® Stranded or unaccounted-for material

® Rework that surfaces months after construction

® Revenue slippage caused by incomplete or delayed validation

Without real-time visibility, capital leaks into the gaps between
engineering, construction, and finance. With it, capital moves with
purpose and predictability.



The financial model for the
next era

Telecom is transitioning from a build-at-any-cost mentality to one
defined by capital discipline, multi-technology coordination, and
predictable revenue realization.

Operators do not need more isolated digital tools. They need a
unified execution model that:

© Stabilizes unit economics across fiber, wireless, and hybrid
networks

Accelerates revenue recognition with validated field activity
Reduces variance across crews, technologies, and geographies

Eliminates reconciliation cycles that distort cash flow

© ® ® 6

Provides continuous trust and verify reporting across entire
build programs

© Predicts readiness and risk early enough to prevent margin
erosion

@ Connects field actuals directly to financial, engineering, and
operational systems

Render’s construction execution intelligence flywheel

Verified field

execution

Predictive

l Q readiness & risk
Render’s unified continuous execution model ]

Stable unit @ ‘3 Predictable revenue
economics J realization

How Execution risk collapses
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) Fragmented field data

Late discovery of issues
Manual reconciliation

® / Continuous execution k Lagging indicators
intelligence Unverified as-builts

Connected field actuals

No reconciliation
cycles

Continuous validation
Readiness and risk prediction

RECIENINYIING RIS Predictable infrastruciure
Clean cash flow economics



This is the new qualification for accessing institutional capital, competing for
multi-market expansion, or managing large-scale public funding programs.

For too long, construction and finance have operated as separate domains. In a
capital-constrained, performance-driven environment, that separation becomes
a liability. Intelligent construction management connects them. It turns field
execution into a continuous financial signal across all asset types. It is where
capital planning, operational control, and investor expectations finally converge.
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