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PURPOSE & ANALYTIC STANDARD

OPEN-SOURCE DECISION SUPPORT // REPORTING PERIOD: 26 SEP - 02 OCT 2026

Ironwood does not attempt to report everything. Items are included when there is a credible connection to economic or capital
exposure, operational or supply-chain exposure, policy or regulatory change, infrastructure or development conditions, security or
environmental risk, or an emerging business or strategic opportunity.

Routine political coverage, general national news without a meaningful operating consequence, unsupported rumor, investment
recommendations, and international developments without a credible domestic transmission path are intentionally excluded.

INTELLIGENCE CLASSIFICATION

CONFIRMED Supported by primary records, official data, direct documentation, or multiple reliable
independent sources.

CREDIBLE INDICATION Evidence meaningfully points toward a conclusion, but the underlying fact has not been
formally established.

WORKING ASSESSMENT Ironwood's current interpretation of the available evidence.

UNCONFIRMED / Information is plausible or relevant but remains insufficiently supported to treat as

DEVELOPING established fact.

ASSESSMENT CONFIDENCE

HIGH Strong evidence and limited meaningful contradiction.

MODERATE Evidence supports the assessment, but important information remains unavailable or
uncertain.

LOW Assessment is plausible but dependent on incomplete or circumstantial evidence.

Relevant emerging evidence is not discarded because it is incomplete. It is included when materially useful, labeled by
evidentiary status, and paired with the indicators that would strengthen, weaken, or change the assessment.
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EXECUTIVE INTELLIGENCE SUMMARY

OPEN-SOURCE DECISION SUPPORT // ISSUE 003

OPERATING ENVIRONMENT

The operating environment is not deteriorating uniformly; it is becoming more selective and execution-dependent. Demand and
regional investment remain active, but the ability to convert opportunity into completed projects increasingly depends on financing,
utility capacity, water, labor, transportation costs, and operational continuity.

Capital is the clearest near-term constraint. Freddie Mac reported the average 30-year fixed mortgage at 7.28% on October 1, up
25 basis points from 7.03% one week earlier; the 15-year rate reached 6.60%. [1] For realtors and buyers, that directly changes
payment capacity. For builders, developers, and businesses, it tightens project debt, carry costs, refinancing, and financed capital
purchases.

Cost pressure improved only partially. Lower Atlantic diesel fell from $6.139 to $5.953 per gallon, but remained $0.677 above its
August 31 level; regular gasoline increased to $4.195. [2] Contractors, fleets, agriculture, and logistics therefore received some
weekly diesel relief without a return to late-summer operating costs.

Demand and labor are diverging. September payroll employment increased by 29,000 and unemployment remained 4.2%, while
July and August payroll estimates were revised down by a combined 60,000 jobs. [3] Yet August consumer spending increased
0.9%, and second-quarter real GDP was revised to 2.2% annualized growth. [6][8] The current evidence supports cooling in hiring,
not a confirmed broad contraction in demand. Roanoke metro unemployment was still 3.5% in August, suggesting specialized local
labor can remain tight even as national hiring weakens. [5]

Infrastructure is moving from a background condition to a front-end operating variable. Virginia's 2026 Energy Plan centers
affordability, reliability, rising electric demand, data-center growth, generation, workforce, and supply chain. [13] In Western
Virginia, Google's Botetourt project and Wood Haven place grid capacity and transmission directly into development decisions.
Bedford Water's expanded 5-10% voluntary conservation request and Radford's municipal systems disruption show the same
principle beyond electricity: water and communications continuity can also become execution constraints. [11][18]

Regional investment nevertheless remains active. Tanglewood Crossing advanced to a named first-phase tenant lineup and March

2027 target; HCA advanced a standalone emergency-room project in Hollins; and VDOT moved the $32 million Route 460 / Route

220 Alternate project into construction-phase public engagement. [12][15][16] These are concrete signals of investment, but each
still operates inside the tighter capital and infrastructure environment described above.

Global energy logistics continued adapting rather than normalizing. Updated Kpler data reported by Reuters put September crude
exports from key Middle Eastern producers at 16.328 million barrels per day, including approximately 9.719 million bpd through
Hormuz - still about 3.2 million bpd below February. [23] LNG transit also improved, but security costs, dark transits, Red Sea
military risk, and government attention to diesel stocks and exports show that the system remains under strategic stress.
[24][25][30]

Opportunity remains active, but execution is becoming exposure-specific. Businesses dependent on financing, diesel, large
electrical loads, water, or centralized digital systems face materially different conditions from organizations supported by strong
demand and lighter infrastructure needs. The central question is no longer simply whether demand exists; it is whether capital
and infrastructure can support execution at acceptable cost and resilience.

IRONWOOD ASSESSMENT: Opportunity remains active, but capital and infrastructure are becoming the
decisive constraints on execution.
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RISK TEMPERATURE & WHAT CHANGED
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Capital / Financing ELEVATED 1 Mortgage rates jumped to 7.28%; financing-sensitive activity faces
renewed pressure.

Energy / Transportation ELEVATED -/1 Diesel eased to $5.953, but gasoline rose and global refined-fuel stress
remains.

Labor / Demand COOLING / RESILIENT T Hiring weakened sharply while consumer spending remains resilient.

Inflation / Inputs ELEVATED - PCE inflation remains 3.4% year-over-year; cost normalization is
incomplete.

Virginia Energy / Data ACTIVE SHIFT Il New state energy plan links grid growth, affordability, data centers and

Centers supply chain.

Regional Development ACTIVE / T Tanglewood, HCA and Route 460 projects advanced.

OPPORTUNITY

Weather / Water / Drought ELEVATED Il ROA benchmark recorded no measurable rain; Bedford expanded
conservation request.

Cyber / Municipal Operations = ELEVATED WATCH T Radford municipal systems disrupted by a possible data incident.

Global Energy Routes ELEVATED - Hormuz flows improved, but Bab el-Mandeb military risk increased.

Defense Industrial Base ACTIVE BUILDOUT T Pentagon issued major AMRAAM production contract amid stockpile
concerns.

WHAT CHANGED SINCE LAST WEEK

30-year mortgage 7.03% 7.28% Most immediate deterioration in financing-sensitive
conditions.

Lower Atlantic gasoline $4.163 $4.195 Continued consumer and fleet pressure.

Lower Atlantic diesel $6.139 $5.953 Partial contractor / freight relief; still historically
elevated.

U.S. payroll growth Awaiting Sep. +29,000 Clearer labor-cooling signal.

Roanoke metro unemployment Awaiting Aug. 3.5% Regional unemployment remains comparatively low.

Roanoke precipitation Rain during prior week 0.00 in. this period Local moisture relief stalled.

Virginia energy policy Data-center framework 2026 Energy Plan released Broader grid / affordability framework now explicit.

Hormuz oil flows Impaired Recovering, below prewar Adaptation improved, vulnerability persists.

Bab el-Mandeb Elevated risk Saudi offensive reportedly Potential new military phase around shipping

planned chokepoint.
Municipal cyber Baseline watch Radford operational outage Local-government resilience becomes an active case.

IRONWOOD POLICY & RISK // OPEN-SOURCE DECISION SUPPORT



IRONWOOD POLICY & RISK // WEEKLY INTELLIGENCE BRIEF // POLICY - RISK - ECONOMICS

ECONOMIC OPERATING PICTURE

OPEN-SOURCE DECISION SUPPORT // ISSUE 003

CAPITAL - FINANCING PRESSURE INTENSIFIES

Freddie Mac reported the 30-year fixed mortgage at 7.28% on October 1, up from 7.03% one week earlier. The 15-year fixed rate
rose to 6.60%. [1]

The renewed increase materially worsens affordability and monthly-payment calculations just as the housing sector is already giving
mixed signals. For realtors, builders and developers, the important variable is not only buyer sentiment but the purchasing power
lost when rates move rapidly.

Mortgage applications - rate locks - contract cancellations - builder incentives - refinancing activity - local sales volume - days on
market.

Re-run purchase, development and refinance assumptions at current rates. Realtors and builders should compare monthly-payment
changes directly rather than relying on price changes alone.

LABOR - NATIONAL HIRING SLOWS SHARPLY

U.S. nonfarm payroll employment increased by only 29,000 in September and the unemployment rate was 4.2%. BLS revised July
and August payroll growth down by a combined 60,000 jobs. Average hourly earnings increased 0.1% in September and 3.0% over
the year. [3]

August JOLTS data showed 7.1 million job openings, 5.2 million hires, 5.1 million separations, 3.1 million quits, and 1.6 million
layoffs and discharges. [4]

The national labor market is cooling meaningfully, but the evidence does not yet show a broad employment contraction. Employers
should distinguish between weaker national hiring and actual availability of skilled local labor.

Businesses should monitor applicant flow, wage pressure and time-to-fill directly. Do not assume a weak national payroll number
means specialized trades and technical labor are suddenly abundant.
CONSUMER DEMAND - SPENDING REMAINS RESILIENT

Personal consumption expenditures rose 0.9% in August and real PCE increased 0.6%. Personal income rose 0.2%, disposable
personal income 0.3%, and the saving rate was 4.1%. [6]

The PCE price index remained 3.4% above a year earlier; core PCE was 3.0% year-over-year. [7]

Consumers are still spending even as employment creation slows and financing costs rise. That divergence can persist temporarily,
but it deserves attention because weaker labor income growth eventually tests discretionary demand.
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ECONOMIC OPERATING PICTURE

OPEN-SOURCE DECISION SUPPORT // ECONOMIC CONTINUITY

FUEL - RELIEF IN DIESEL

EIA data for September 28 show Lower Atlantic regular gasoline at $4.195 per gallon, up from $4.163. On-highway diesel fell to
$5.953 from $6.139, an 18.6-cent weekly decline. [2]

Diesel remains $0.677 above the August 31 level of $5.276. The drop therefore reduces immediate pressure without returning
contractor and freight costs to late-summer conditions.

e Contractor equipment and service fleets receive some weekly relief.

e Hauling, aggregate, waste, agricultural and delivery costs remain exposed.

e Long-duration bids remain vulnerable if fuel reverses higher.

e Gasoline pressure continues to affect household discretionary spending and light-duty fleets.

Update fuel assumptions weekly, not monthly. Separate diesel-heavy and gasoline-heavy exposure, and continue reviewing quote-
validity periods, delivery charges and fuel-surcharge practices.

GROWTH - OUTPUT STRONGER THAN EARLIER ESTIMATE

BEA revised second-quarter U.S. real GDP growth to a 2.2% annual rate, up 0.7 percentage point from its second estimate.
Consumer spending, investment and exports contributed to growth. Real GDP increased in 44 states and the District of Columbia.

(8l

The economy entered the current period with more momentum than earlier estimates suggested. That helps explain why demand
can remain resilient despite high financing costs, but it does not erase the much weaker September hiring signal.

ROANOKE LABOR - REGIONAL UNEMPLOYMENT REMAINS LOW

BLS reported the Roanoke metropolitan area unemployment rate at 3.5% in August, down from 3.8% in July and equal to 3.5% one
year earlier. The August labor force was approximately 155,265, with 5,425 people unemployed. [5]

Local labor conditions still appear tighter than the national headline suggests. The next regional employment release will show
whether national cooling is beginning to materially reach Western Virginia.
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REGIONAL INTELLIGENCE
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TANGLEWOOD CROSSING - FIRST PHASE TAKES SHAPE

Roanoke County announced the first-phase tenant lineup for Tanglewood Crossing at 4502 Starkey Road. The 3.74-acre phase is
scheduled to open in March 2027 and includes Bubbakoo's Burritos, Dave's Hot Chicken, Biscuit Belly, European Wax Center and
Mattress Warehouse. Four of the five are first entries into the Roanoke market. [12]

The announcement is a concrete signal that the Tanglewood redevelopment area continues converting from planning into tenant-
level execution. The mix also adds evidence that outside operators view the Route 419 / Starkey corridor as commercially viable.

Construction pace - remaining phases - adjacent development - traffic / access changes - tenant openings - occupancy and sales
performance.

HCA - HOLLINS EMERGENCY-CARE INVESTMENT

HCA Healthcare plans an 11,000-square-foot standalone emergency room at 7651 Williamson Road in the Hollins area, expected to
open in 2028 with 30 full-time employees. HCA also announced a Danville-based air ambulance; together the projects represent
approximately $20 million in investment. [15]

The project adds healthcare investment to the northern Roanoke County corridor and may support construction, healthcare
employment and associated service demand. It also expands geographic competition in emergency-care access.

ROUTE 460 / 220 ALTERNATE - CONSTRUCTION PHASE BEGINS

VDOT moved into construction-phase public engagement for Route 460 improvements between Blue Hills Village Drive and Avery

Row, including the Route 220 Alternate intersection. The project is estimated at $32 million, began in fall 2026 and is scheduled for
completion in late fall 2028. [16]

The work should improve long-term traffic flow and safety, but businesses and commuters along the Bonsack corridor face near-
term access and construction disruption. The project also strengthens a corridor already important to regional residential, retail and
industrial movement.
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REGIONAL INTELLIGENCE

OPEN-SOURCE DECISION SUPPORT // CONTINUITY WATCH

HOTEL ROANOKE CONFERENCE CENTER - OWNERSHIP CONSOLIDATED

The Hotel Roanoke Conference Center Commission finalized sale of the conference center to a Virginia Tech Foundation subsidiary.
The full $14 million sale proceeds will go to the City of Roanoke; additional assets and obligations remain to be resolved. The
Foundation now controls the adjoining hotel and conference center as the property is marketed for eventual sale. [17]

Consolidating the property under one owner removes a structural complication from a future transaction. The next intelligence value
is likely to come from buyer interest, redevelopment concepts, capital plans or conditions attached to an eventual full-property sale.

WOOD HAVEN - CONFIRMED PROPOSED DATA CENTER

No material public development during this reporting period changed the September 22 baseline: Clearview Dynamics is evaluating
Wood Haven Technology Park for a data center, with due diligence expected through March 2027. Spring Hollow Reservoir is the
anticipated water source, and Clearview has committed to project-specific water and power infrastructure costs. Specific power
demand remains under evaluation. [14]

Power demand remains the most consequential unknown. Watch utility interconnection activity, transmission / substation planning,
water engineering, environmental permits, backup generation and procurement.

GOOGLE / BOTETOURT - INFRASTRUCTURE CONTEXT

Botetourt County states that Google's planned campus will be the first hyperscale data center on Appalachian Power's Virginia
system. Supporting work includes evaluation of approximately 17 miles of 138-kV transmission upgrades, upgrades to four
substations and construction of a new substation. Google is responsible for infrastructure required specifically for its project. [20]

Taken together, Google and Wood Haven make regional electric infrastructure a development-intelligence category in its own right,
not merely a utility background issue.
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POLICY & REGULATORY INTELLIGENCE
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2026 VIRGINIA ENERGY PLAN - GRID GROWTH BECOMES POLICY CENTERPIECE

Governor Abigail Spanberger released the 2026 Virginia Energy Plan on October 1. The plan focuses on affordability, reliability and
economic growth while maintaining a net-zero power-sector target by 2050. It explicitly addresses data-center growth, utility
incentives, clean firm resources, gas infrastructure, transportation, workforce and energy supply chains. [13]

The plan does not itself set utility rates or approve projects, but it provides the administration's framework for legislative, regulatory
and investment decisions. In Western Virginia, that framework intersects directly with rapidly growing data-center load,
transmission construction and industrial development.

Energy policy and development policy are converging. Increasingly, the viability of major projects will depend on whether
generation, transmission, distribution and cost-allocation rules can support growth without producing unacceptable rate or reliability
effects.

Developers and large-load users should treat energy capacity as an early site-selection constraint. Contractors and suppliers should
treat grid buildout as a potential secondary market around major projects.

DATA-CENTER GENERATOR RULE - FINAL TEXT DUE OCT. 5

Virginia's final rule implementing HB507 is scheduled for publication October 5 and takes effect November 4. It establishes emission
limits for certain engine-generator sets at data centers applying for permits on or after July 1, 2026. [21]

Engineering, development and equipment teams pursuing Virginia data-center work should incorporate the final technical standard
into permitting and equipment assumptions.

DOMINION - NEXTERA REVIEW

The SCC's merger review enters its next public stage with local hearings October 7 in Newport News and October 9 in Fairfax
County. Written comments remain open through November 9, and the evidentiary hearing begins November 17. [22]
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LOCAL WEATHER & ENVIRONMENTAL CONDITIONS
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ROANOKE - DRY WEEK EXTENDS SEPTEMBER DEFICIT

National Weather Service records show Roanoke finished September with 1.40 inches of precipitation compared with a 4.06-inch
normal, a monthly deficit of 2.66 inches. September's mean temperature was 73.9°F, 4.3°F above normal, and the month recorded
nine days at or above 90°F. [9]

Roanoke Regional Airport recorded no measurable precipitation during the September 26 - October 2 reporting period. October 1
reached 87°F, 12°F above the normal high; October 2 reached 90°F, 15°F above normal. [9][10]

The local issue is not a single heat event. It is the persistence of warm, dry conditions after a month that already finished
substantially below normal rainfall. The Roanoke Regional Airport benchmark does not capture every localized shower across
Western Virginia, but the central Roanoke / Bedford operating environment remains water-sensitive.

BEDFORD WATER - CONSERVATION REQUEST EXPANDED

On October 2, Bedford Water asked all customers to voluntarily reduce water use by approximately 5-10%. The system continues to
report adequate supply from Smith Mountain Lake, Stoney Creek Reservoir and Lynchburg Water Resources, but persistent drought
has affected all three sources. [11]

e Agriculture and livestock remain exposed to feed and water costs.
» Private wells and groundwater deserve continued monitoring.

e Landscaping and new plantings face establishment stress.

e Construction may face dust-control and water-use considerations.
e Persistent dry fuels can raise wildfire risk as autumn progresses.

Treat rainfall as a cumulative-balance issue. A storm or short wet period is not equivalent to drought recovery; continue tracking
reservoir, groundwater, streamflow and conservation measures.
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RISK ENVIRONMENT
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RADFORD - MUNICIPAL SYSTEMS DISRUPTED BY POSSIBLE DATA INCIDENT

The City of Radford reported an internet outage associated with a "possible data incident." City leadership engaged cybersecurity
professionals, legal counsel and state and federal law enforcement. Email and most phone lines were unavailable, circuit court
offices closed, and some billing and administrative functions were restricted. Officials had not confirmed whether citizen information
was accessed during the reporting period. [18]

The operational disruption is confirmed; the nature, actor, access method and data exposure are not. It should therefore be treated
as a local-government continuity event rather than labeled a confirmed breach or ransomware attack.

Municipal dependence on centralized email, phones, billing and court systems means a digital incident can quickly become a public-
service interruption. For businesses, the parallel is straightforward: cyber resilience must include manual continuity for customer
communication, billing, scheduling and essential operations.

Cause attribution - ransomware disclosure - data-access confirmation - service restoration timeline - notification requirements -
forensic findings.

Organizations should verify offline contact methods, current backups, MFA coverage, incident-response contacts and the ability to
continue essential billing / scheduling when primary systems fail.

CRITICAL INFRASTRUCTURE - PHYSICAL AND DIGITAL DEPENDENCIES CONVERGE

The Radford incident follows the prior week's FAA telecommunications failure. Different causes can produce similar operational

effects: communications loss, service interruption and degraded public access. The relevant resilience question is whether critical
functions fail together or have genuinely independent backup paths.
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GLOBAL CONFLICT & FORCE POSTURE
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MIDDLE EAST - HORMUZ ADAPTS WHILE RED SEA RISK RISES

Updated Kpler data reported by Reuters showed crude exports from key Middle Eastern producers rebounding to 16.328 million
barrels per day in September, the highest level since the Iran war began. Approximately 9.719 million bpd moved through Hormuz,
while total regional exports remained about 3.2 million bpd below February's 19.513 million bpd baseline. [23]

LNG transit also improved: S&P Global counted 19 September cargoes through Hormuz and Kpler counted 21, the highest monthly
level since the war began. Some ships continued dark transits with AIS disabled because of security concerns. [24]

The system is adapting. Greater flow through Hormuz reduces immediate scarcity pressure, but the need for dark transits, escorts,
rerouting and elevated security measures means this is not normalization.

SAUDI / YEMEN - POSSIBLE OFFENSIVE AROUND BAB EL-MANDEB

Reuters reported October 2 that Saudi Arabia is preparing a potential offensive using Yemeni forces to retake Houthi-controlled
areas affecting the Bab el-Mandeb corridor, with possible Saudi air support, U.S. intelligence assistance and outside equipment or
advisory support. Timing and final scope remained unsettled. [25]

If launched, the operation would represent a significant attempt to restore control around a second major energy and commercial
shipping chokepoint. It could improve maritime access if successful, but the opening phase would likely raise near-term attack and
retaliation risk.

Force concentration - Saudi air activity - evacuation / shipping warnings - Houthi missile activity - insurance rates - Bab el-Mandeb
commercial traffic.
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GLOBAL CONFLICT & FORCE POSTURE

OPEN-SOURCE DECISION SUPPORT // EUROPE & DEFENSE INDUSTRIAL BASE

RUSSIA / UKRAINE - ENERGY GRID TARGETED AHEAD OF WINTER

Russia launched one of its heaviest coordinated attacks on Ukraine's energy system in months on September 30. Ukrainian
reporting described a combined attack involving 285 drones and missiles and emergency electricity cuts in Kyiv and surrounding
regions. Poland and Romania scrambled aircraft as the attack approached NATO airspace. [26]

Energy infrastructure is again becoming a central winter pressure point. This has direct Ukrainian humanitarian and industrial
consequences and indirect European implications through electricity, fuel, logistics and defense demand.

NATO - HYBRID THREAT, NO IMMEDIATE CONVENTIONAL ATTACK ASSESSMENT

NATO Supreme Allied Commander Europe urged governments to publicly attribute Russian sabotage and destabilizing activity when

evidence supports doing so. Separately, NATO Secretary General Mark Rutte said the alliance did not assess an imminent Russian
attack on NATO territory despite Moscow's nuclear warning regarding Kaliningrad. [27][28]

The posture remains one of hardening and deterrence rather than evidence of imminent NATO-Russia war. Hybrid activity, cyber
incidents, sabotage and airspace spillover remain the more immediate escalation pathways.
DEFENSE INDUSTRIAL BASE - AMRAAM PRODUCTION ACCELERATES

The Pentagon awarded RTX's Raytheon business a provisional multiyear contract valued at up to $20.7 billion to accelerate AMRAAM
missile production amid concern over stocks consumed in the Middle East, Ukraine and allied support. [29]

This is a strategic-resource signal. Munitions production capacity is moving from a procurement background issue into a sustained
industrial requirement. The relevant constraints include skilled labor, energetics, electronics, propulsion components and supplier
throughput - not merely final assembly.
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STRATEGIC RESOURCE POSTURE

OPEN-SOURCE DECISION SUPPORT // ISSUE 003

REFINED FUEL - POLICY ATTENTION MOVES TO DIESEL

Reuters reported that the White House urged European partners to draw down emergency diesel inventories and was considering
measures including limits on U.S. diesel exports and efforts with refiners to increase domestic supply. [30]

That policy discussion is itself an indicator of stress in the refined-fuel system. Diesel is especially important to trucking, agriculture,
construction equipment, generators, industrial logistics and military sustainment. Crude availability does not guarantee diesel
availability when refining and transportation capacity are constrained.

U.S. PETROLEUM BUFFER - SPR DECLINES AGAIN

EIA weekly petroleum data showed the U.S. Strategic Petroleum Reserve at approximately 283.8 million barrels for the week ending
September 25, down from approximately 284.6 million one week earlier. [19]

The concern is not immediate exhaustion. It is declining shock-absorption capacity while several major energy routes and refining
systems remain exposed to war, infrastructure attacks and policy intervention.

ENERGY ROUTE ASSESSMENT

Energy logistics improved at Hormuz during September, but the broader system remains strategically stressed. Some pressure
shifted rather than disappeared: Hormuz traffic recovered partially while the Red Sea / Bab el-Mandeb theater moved toward
possible major military action, and governments began considering refined-fuel stock and export measures.

Hormuz crude and LNG transit - Bab el-Mandeb traffic - diesel inventories - refinery outages - SPR / IEA releases - export restrictions
- tanker insurance - military fuel and munitions procurement.
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1 // GRID & DATA-CENTER SUPPLY CHAIN

Virginia's Energy Plan, Google's Botetourt campus and Wood Haven's due-diligence process all point toward sustained demand for
electrical and infrastructure capacity. [13][14][20]

Transmission - substations - civil/site work - electrical - mechanical - backup power - environmental services - physical security -
water infrastructure - hauling - workforce and training.

Firms interested in this market should evaluate prequalification, safety metrics, insurance, bonding, workforce depth and
procurement registration before major packages reach bid stage.

2 // ROUTE 460 / BONSACK CORRIDOR

A $32 million multi-year construction program is beginning along a corridor that already carries substantial residential and
commercial traffic. [16]

Long-term access and traffic-flow improvement may strengthen the corridor, while construction creates short-term access, signage
and customer-routing problems for existing businesses.

3 // HEALTHCARE EXPANSION

HCA's Hollins emergency-room project adds another construction and service-sector investment to northern Roanoke County. [15]

4 // TANGLEWOOD COMMERCIAL DEVELOPMENT

The first tenant lineup and March 2027 target provide a more concrete timeline for the next phase of redevelopment around the
Tanglewood / Route 419 area. [12]
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01

02

03

04

05

06

07

08

(V°]

10

11

WOOD HAVEN POWER DEMAND

WESTERN VA GRID BUILDOUT

MORTGAGE PASS-THROUGH

DIESEL INTO CONTRACTOR PRICING

ROANOKE / BEDFORD WATER

RADFORD DATA INCIDENT

VA ENERGY PLAN IMPLEMENTATION

HOUSING / LABOR DIVERGENCE

HORMUZ RECOVERY

BAB EL-MANDEB OFFENSIVE

MUNITIONS CAPACITY

Confirmed proposed data center; MW requirement remains unknown. Watch AEP/SCC
filings, substation and transmission activity.

Google work is known. Watch whether additional projects emerge before major end-
user announcements.

7.28% materially tightens affordability. Watch applications, cancellations, incentives
and local closings.

Weekly price fell, but level remains high. Watch hauling, supplier delivery, asphalt and
fuel surcharges.

No ROA rainfall this week and Bedford conservation expanded. Watch wells, reservoir,
streamflow and fire conditions.

Operational disruption confirmed; cause/data exposure unknown. Watch forensic
disclosure and restoration.

The plan sets direction, not project approvals. Watch legislation, SCC proceedings and
utility investment.

Hiring slowed sharply while consumer spending remains strong. Watch whether
housing and discretionary demand soften.

Flows improved but remain below prewar. Watch whether security costs and dark
transits begin normalizing.

Reported Saudi preparation could materially alter Red Sea risk. Watch troop
concentration and shipping warnings.

AMRAAM expansion signals prolonged replenishment demand. Watch other long-term
missile / interceptor awards.
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KEY DATES & DECISION CALENDAR
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OCT 05
OCT 06
OCT 07
OCT 07
OCT 09
OCT 14
OCT 15
OCT 16
OCT 20
OCT 20
OCT 28
NOV 04
NOV 09
NOV 17

Virginia data-center generator rule publication
U.S. international trade - August

FOMC September minutes

Dominion-NextEra SCC hearing - Newport News
Dominion-NextEra SCC hearing - Fairfax
September CPI

September PPI

September import / export prices

Virginia September employment

CTB Western Virginia meeting - Salem
September metro employment

VA data-center generator rule effective
Dominion-NextEra written comments due

Dominion-NextEra evidentiary hearing

RELEASE CALENDAR SOURCES
Federal Reserve [31] - U.S. Bureau of Labor Statistics [32] - Virginia SCC [22]

Final technical requirements become formally published.

Imports / exports and supply-chain demand.

Detail behind September rate increase and inflation concerns.

Public utility merger review.

Public utility merger review.

Consumer inflation / rate outlook.

Producer and input-cost pressure.
Imported-input inflation.

State labor conditions.

Transportation priorities and project pipeline.
Roanoke-area labor update.

New permitting standard in force.

SCC regulatory process.

Formal merger record.

- Virginia Regulatory Town Hall [21].
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IRONWOOD ACTION BOARD
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Mortgage 7.28% Confirmed Housing / capital Buyer pgyment assumptions, project debt, refinance
economics

Diesel $5.953 Confirmed Contractor / freight Fuel assumptions, deliveries, hauling, quote duration

Payroll +29k Confirmed Demand / labor Hiring plans, customer sensitivity, backlog

PCE inflation 3.4% Confirmed Prices / rates Input escalation and rate-sensitive planning

VA Energy Plan Confirmed Energy / development Grid capacity, utility policy, project siting

Tanglewood tenants Confirmed Regional commercial Opening timeline and adjacent activity

Route 460 $32m Confirmed Access / development Construction routing and corridor positioning

Bedford conservation Confirmed Water / drought Water use, wells, landscaping and fire conditions

Radford outage Developing cause Cyber / continuity Backups, MFA, offline operations

Hormuz recovery Confirmed trend Energy / shipping Fuel, freight and insurance exposure

Saudi offensive plan Credible indication Red Sea / energy Bab el-Mandeb shipping and retaliation

AMRAAM $20.7B Confirmed Defense industry Industrial capacity and strategic inputs

IRONWOOD OVERALL ASSESSMENT

The central feature of this week is divergence - but the more important conclusion is that execution is becoming increasingly
exposure-specific.

Financing conditions worsened abruptly while diesel offered some relief. Consumer spending remained strong while national hiring
slowed sharply. Western Virginia continued to attract healthcare, commercial and infrastructure investment while drought and
municipal-system vulnerabilities remained active. Global energy flows adapted around Hormuz even as military risk shifted toward
the Red Sea and governments considered intervention in refined-fuel markets.

This is not a clean expansion or contraction signal. It is an environment in which the details of exposure matter more than the
headline direction of the economy.

OPPORTUNITY REMAINS ACTIVE, BUT CAPITAL AND INFRASTRUCTURE ARE BECOMING THE DECISIVE CONSTRAINTS ON
EXECUTION.
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PRIMARY SOURCES

[1] Freddie Mac - Primary Mortgage Market Survey, Oct. 1, 2026.

freddiemac.com

[2] U.S. Energy Information Administration - Lower Atlantic Weekly Retail Gasoline and Diesel Prices, Sep. 28, 2026.
eia.gov

[3] U.S. Bureau of Labor Statistics - Employment Situation, September 2026, released Oct. 2.

bls.gov

[4] U.S. Bureau of Labor Statistics - Job Openings and Labor Turnover, August 2026, released Sep. 29.

bls.gov

[5] U.S. Bureau of Labor Statistics - Metropolitan Area Employment and Unemployment, August 2026.

bls.gov

[6] U.S. Bureau of Economic Analysis - Personal Income and Outlays, August 2026, released Sep. 30.

bea.gov

[7] U.S. Bureau of Economic Analysis - PCE Price Index, August 2026.

bea.gov

[8] U.S. Bureau of Economic Analysis - GDP Third Estimate / State GDP, Q2 2026, released Sep. 30.

bea.gov

[9] National Weather Service Blacksburg - Roanoke September 2026 Local Climatological Data.

weather.gov

[10] National Weather Service Blacksburg - Roanoke daily climate reports, Sep. 29 - Oct. 2, 2026.

weather.gov

[11] Bedford Water / Tri-County Lakes Administrative Commission - Water Conservation Efforts Extended, Oct. 2, 2026.
tricountylakes.org

[12] Roanoke County - Tanglewood Crossing Announces Restaurant, Retail and Service Lineup, Sep. 30, 2026.
roanokecountyva.gov

[13] Office of the Governor of Virginia - 2026 Virginia Energy Plan, Oct. 1, 2026.

governor.virginia.gov

[14] Roanoke County / WVRIFA - Wood Haven Project Briefing, Sep. 22, 2026.
roanokecountyva.gov
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PRIMARY SOURCES - CONTINUED
[19] U.S. Energy Information Administration - Weekly Petroleum Status / Strategic Petroleum Reserve, week ending Sep. 25, 2026.
eia.gov

[20] Botetourt County - Google Data Center: Electricity / Daleville Area Transmission Improvements.
botetourtva.gov

[21] Virginia Regulatory Town Hall - Action 7091 / HB507 data-center generator emissions rule.
townhall.virginia.gov

[22] Virginia State Corporation Commission - Dominion-NextEra Merger Updates.
scc.virginia.gov

[31] Federal Reserve Board - Monetary Policy Calendar, October 2026.
federalreserve.gov

[32] U.S. Bureau of Labor Statistics - October 2026 Release Calendar.
bls.gov

SECONDARY & DEVELOPING SOURCES

[15] Cardinal News - HCA Roanoke County ER / Danville air ambulance, Sep. 29, 2026.
cardinalnews.org

[16] Virginia Department of Transportation - Route 460 / 220 Alternate project information, updated Oct. 1, 2026.
vdot.virginia.gov

[17] Cardinal News - Hotel Roanoke Conference Center sale finalized, Sep. 30, 2026.
cardinalnews.org

[18] City of Radford statement / WDBJ7 reporting - Possible data incident and municipal service disruption, Oct. 1-2, 2026.
wdbj7.com

[23] Reuters - Middle East oil exports rebound / Hormuz flows, Sep. 28, 2026.

reuters.com

[24] Reuters - September LNG shipments through Hormuz, Oct. 2, 2026.

reuters.com

[25] Reuters - Reported Saudi planning for anti-Houthi offensive near Bab el-Mandeb, Oct. 2, 2026.
reuters.com

[26] Reuters - Russian attack on Ukrainian energy grid, Sep. 30, 2026.

reuters.com

[27] Reuters - NATO SACEUR comments on sabotage / hybrid activity, Sep. 28, 2026.

reuters.com

[28] Reuters - NATO assessment regarding immediate Russian threat, Sep. 30, 2026.

reuters.com

[29] Reuters - Pentagon / Raytheon $20.7 billion AMRAAM production contract, Sep. 28, 2026.
reuters.com

[30] Reuters - White House discussions on diesel inventories / export measures, Sep. 29, 2026.
reuters.com

IRONWOOD POLICY & RISK // OPEN-SOURCE DECISION SUPPORT



IRONWOOD POLICY & RISK // WEEKLY INTELLIGENCE BRIEF // POLICY - RISK - ECONOMICS

SOURCE & ASSESSMENT METHODOLOGY
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Ironwood prioritizes primary-source material whenever available, including government publications, regulatory records, public
meeting materials, economic data, executive orders, agency releases, utility filings, corporate filings and official project
documentation.

Secondary reporting is used when it identifies developments not yet documented through a primary public source, provides
independently verified reporting from officials or organizations, connects multiple primary developments, or provides timely
reporting on rapidly changing international, military, vessel or commodity conditions.

SOURCE RELIABILITY VS. ASSESSMENT CONFIDENCE

A reliable source does not automatically produce a high-confidence conclusion. A source may accurately report that negotiations,
military planning or due diligence are occurring while the outcome remains uncertain. Ironwood therefore separates source reliability
from confidence in the assessment built from that source.

CONTINUITY

Weekly assessments are not reset simply because a new issue begins. Prior collection requirements and working assessments
remain active until evidence materially strengthens, weakens, resolves or supersedes them. Items with no meaningful change may
be labeled WATCH - NO MATERIAL CHANGE rather than rewritten as new developments.

TRANSMISSION TEST

International developments are included when there is a credible path to the Western Virginia operating environment through fuel,
freight, insurance, commodities, supply chains, defense demand, financial conditions, federal policy, cyber risk or other material
channels.

Evidence — Assessment — Confidence — Indicators — Implications — Action

Prepared by Ironwood Policy & Risk

Open-source intelligence and decision-support analysis. This publication is intended for situational awareness and does not constitute legal, investment, tax or
individualized financial advice.
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