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PURPOSE & ANALYTIC STANDARD

OPEN-SOURCE DECISION SUPPORT // REPORTING PERIOD: 03-09 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 004

OPERATING ENVIRONMENT

Issue 004 confirms the central judgment from last week, but with an important divergence: regional investment is moving from
announcement toward physical execution while the price of long-duration capital is moving higher. At the same time, fuel and local
rainfall provided meaningful short-term relief. The operating environment is therefore not uniformly worsening; it is becoming more
dependent on how each organization is exposed to financing, infrastructure, energy, water and regulatory execution.

Capital tightened further. Freddie Mac reported the average 30-year fixed mortgage at 7.40% on October 8, up from 7.28% one
week earlier; the 15-year rate reached 6.73%. [1] Long-term Treasury markets told a related story. The October 8 30-year auction
cleared at 5.618% but drew solid demand, including a 2.54 bid-to-cover ratio and 72.3% indirect-bidder participation. [5] The signal
is not that buyers disappeared. It is that investors remain willing to fund long-duration U.S. debt at a substantially higher yield.

The fiscal sensitivity of those rates became more explicit this week. CBO modeled scenarios in which interest rates remain 50 or 150
basis points above its February baseline; the higher-rate scenarios would add approximately $1.9 trillion or $6.0 trillion,
respectively, to cumulative deficits through 2036. [4] For businesses, developers and real-estate markets, the transmission path is
more immediate: higher Treasury yields increase pressure on mortgage, commercial-credit and other long-duration financing costs
even when the federal-funds rate itself is unchanged.

Operating costs moved in the opposite direction. Lower Atlantic regular gasoline fell from $4.195 to $3.959 per gallon and diesel fell
from $5.953 to $5.699. [2] That is meaningful relief for contractors, fleets, agriculture and freight, but diesel remains $0.423 above
its August 31 level. The relief also remains vulnerable to external energy conditions: by October 8, Hormuz commodity-vessel traffic
had fallen to its lowest level in more than two months and crude flow through the strait was estimated near 10.1 million barrels per
day, about 74% of prewar levels. [23]

Western Virginia simultaneously produced concrete execution signals. Google received a Botetourt County Land Disturbance Permit
and approval of its first mass-grading package, allowing phased grading to begin on the 312-acre Greenfield site. [7] Roanoke
accepted a $1 million equipment grant for the rapidly growing RoVa Labs biotechnology incubator, which reported nine tenants after
opening in May. [9] These are different sectors, but both represent projects moving from planning or ecosystem-building toward
physical capacity and investment.

Infrastructure remains both an opportunity and a constraint. The Wood Haven industrial authority was released from its NDA with
Clearview Dynamics, improving transparency without resolving the identity of the buyer's corporate parent or the project's ultimate
power demand. [10][11] At the same time, Campbell County joined regional opposition to the proposed Valley Link high-voltage
transmission project, illustrating the tension between growing electric demand and local acceptance of the infrastructure required to
serve it. [14][15]

Weather conditions improved materially but did not erase the accumulated deficit. Roanoke recorded 1.54 inches of rain during
October 3-4 and no additional measurable rain through October 9; month-to-date precipitation stood 0.67 inch above normal by
October 9. [19] Drought.gov nevertheless continued to show 100% of Roanoke County's population affected by drought and
January-September 2026 as the county's eighth-driest year-to-date period in 132 years of records. [20]

BOTTOM LINE

Issue 004 confirms last week's judgment with greater definition. Some operating inputs improved: fuel costs fell and meaningful
rain returned. But long-duration financing became more expensive just as regional infrastructure projects began moving into
execution. The organizations best positioned this week are those able to finance projects, secure infrastructure capacity,
manage regulatory exposure and preserve flexibility if energy conditions reverse.

IRONWOOD ASSESSMENT: Regional investment is moving from announcement to execution, while long-
duration capital is becoming more expensive.
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RISK TEMPERATURE & WHAT CHANGED

OPEN-SOURCE DECISION SUPPORT // ISSUE 004
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ISSUE 004

7.40%
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IRONWOOD READ

Mortgage rates rose to 7.40%; financing-sensitive
activity faces additional pressure.

30-year auction cleared at 5.618% with solid
demand: capital is available, but duration is
expensive.

Gasoline and diesel fell materially, giving contractors
and fleets short-term relief.

No new evidence overturns the cooling-hiring /
resilient-demand baseline; credit growth slowed.

Google grading begins and final generator-emissions
rules are now published.

Google, RoVa Labs and community-development
funding moved into implementation.

1.54 inches of rain improved short-term conditions,
but long-term drought remains.

Valley Link opposition shows infrastructure delivery
now includes siting and community risk.

Hormuz traffic fell again while fighting intensified
around the Red Sea corridor.

New SM-3 contract reinforces prolonged missile /
interceptor replenishment demand.

SIGNIFICANCE

Housing and long-duration project
financing tightened again.

Meaningful consumer and light-fleet
relief.

Contractor / freight relief, but still
$0.423 above Aug. 31.

No buyer strike; investors still require
historically high long-term yield.

. Short-term moisture conditions

improved materially.

Regional data-center project enters
physical site-work phase.

More public visibility; corporate parent
and load remain undisclosed.

Technical standard is now formal;
effective Nov. 4.

Direct chokepoint vulnerability
increased again.

Risk shifted from anticipated action to
active contest.
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ECONOMIC OPERATING PICTURE

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

CAPITAL - MORTGAGE PRESSURE INTENSIFIES

Freddie Mac reported the 30-year fixed mortgage at 7.40% on October 8, up 12 basis points from 7.28% one week earlier. The 15-
year fixed rate rose to 6.73%. [1]

This is now a sustained affordability and transaction constraint rather than a one-week fluctuation. Realtors, builders, developers
and buyers should treat monthly payment capacity as the binding variable. A stable asking price can still become materially less
affordable when the financing rate rises.

Mortgage applications - rate locks - contract cancellations - concessions - builder incentives - days on market - local sales volume -
commercial lending spreads.

Re-run buyer payment, construction carry, acquisition and refinance assumptions at current rates. Separate projects that remain
viable on present cash flow from those that require lower future rates to work.

LONG-TERM CAPITAL - BUYERS ARE PRESENT, BUT DURATION IS EXPENSIVE

The October 8 Treasury 30-year auction cleared at a 5.618% yield. Demand was solid: the bid-to-cover ratio was 2.54, above the

six-auction average cited by Reuters, and indirect bidders took 72.3% of supply. The benchmark 10-year yield was about 5.23%
after the auction. [5]

WORKING ASSESSMENT

FISCAL SENSITIVITY

ACTION: Track 10-, 20- and 30-year auction quality as well as yields. Repeated auction tails, weaker indirect demand or rising
dealer take-down would be stronger evidence of a structural demand problem than high yields alone.

MONETARY POLICY - FED MINUTES KEEP INFLATION RISK ACTIVE

Minutes from the September 15-16 FOMC meeting described a resilient economy with persistent inflation and noted that geopolitical
tension had pushed energy prices, Treasury yields and market-implied policy expectations higher. [3]

WORKING ASSESSMENT

NEXT TEST: September CPI, PPI and import-price data arrive October 14-16, ahead of the October 27-28 FOMC meeting. [21][22]
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ECONOMIC OPERATING PICTURE

OPEN-SOURCE DECISION SUPPORT // ECONOMIC CONTINUITY

FUEL - MEANINGFUL WEEKLY RELIEF, NOT A RETURN TO NORMAL

EIA data for October 5 show Lower Atlantic regular gasoline at $3.959 per gallon, down from $4.195, and on-highway diesel at
$5.699, down from $5.953. [2]

Diesel is now 44 cents below its September 21 peak of $6.139, but remains 42.3 cents above the August 31 level of $5.276. The
direction improved; the operating-cost level remains elevated.

e Contractors and service fleets receive real near-term relief on equipment and road fuel.

e Hauling, aggregate, waste, agriculture and material-delivery costs remain exposed to reversal.

e Lower gasoline reduces some household and light-fleet pressure, supporting discretionary spending at the margin.
* Global energy-route deterioration means current retail relief should not yet be treated as durable normalization.

Update fuel assumptions weekly and preserve escalation language on work with long lead times. A falling pump price this week does
not remove exposure to another crude, refinery or shipping shock.

CONSUMER CREDIT - GROWTH SLOWS, REVOLVING CREDIT CONTRACTS

Federal Reserve data released October 7 show total consumer credit increasing at a 1.9% annual rate in August. Revolving credit
decreased at a 4.2% annual rate while nonrevolving credit increased 4.1%. [6]

The credit mix is consistent with a consumer sector that remains active but is not expanding uniformly. One month of revolving-
credit contraction is not enough to establish broad demand deterioration, but it is worth following alongside weaker hiring and
higher borrowing costs.

LABOR / DEMAND - PRIOR BASELINE HOLDS

No new labor release during the formal reporting period materially changed Issue 003's baseline: national hiring has cooled, while
Roanoke-area unemployment remains comparatively low and specialized local labor can still be difficult to source.

September state employment arrives October 20 and Roanoke metropolitan employment October 28. [21] Until then, businesses
should rely on applicant flow, wage pressure, backlog and customer behavior rather than assume national cooling is evenly
distributed locally.
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REGIONAL INTELLIGENCE

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

GOOGLE / BOTETOURT - PROJECT MOVES INTO PHYSICAL SITE WORK

Botetourt County announced October 5 that Google satisfied County requirements and received a Land Disturbance Permit for its
planned data-center campus. Mass Grading Package No. 1 was approved, allowing phased grading to begin on the 312-acre
Greenfield site. Work affecting streams or wetlands remains subject to additional state and federal permitting. [7]

This is an important continuity upgrade. The project is moving from planning, utility coordination and permitting into visible physical
execution. For regional contractors and suppliers, the intelligence value increasingly shifts from whether the project proceeds to the
sequencing of site work, infrastructure, procurement and building packages.

Grading mobilization - blasting - utility packages - environmental permits - contractor announcements - transmission / substation
work - vertical-construction schedule.

GOOGLE - ENERGY AFFORDABILITY & SKILLED-TRADES INVESTMENT

Google announced a $9.5 million commitment to the Virginia Community Action Partnership and $500,000 to FLIPP Inc. for

workforce development as part of its Virginia Energy Impact Fund. Botetourt County is among the communities expected to benefit.
Funding is intended for weatherization, efficiency improvements, training and contractor recruitment. [8]

The initiative is relevant both as community-impact mitigation around data-center growth and as a direct skilled-trades opportunity.
Local implementation details and contractor qualification requirements are the next collection target.

ROVA LABS - BIOTECH CAPACITY EXPANDS

Roanoke City Council accepted a $1 million U.S. Small Business Administration grant for advanced laboratory equipment at RoVa
Labs. The incubator reported nine research tenants after opening in May 2026 and sits within the Roanoke Innovation Corridor. [9]

The grant is small compared with major industrial projects but strategically relevant: it strengthens a second regional growth lane -
biotechnology and health sciences - that is less dependent on the same infrastructure profile as hyperscale data centers.
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REGIONAL INTELLIGENCE

OPEN-SOURCE DECISION SUPPORT // CONTINUITY WATCH

WOOD HAVEN - NDA RELEASE IMPROVES TRANSPARENCY

The Western Virginia Regional Industrial Facility Authority said October 6 that it had been released from its nondisclosure agreement
with Clearview Dynamics, the prospective buyer of Wood Haven Technology Park. The authority cited transparency concerns;
however, it still has ethical obligations protecting certain information, including the identity of Clearview's corporate parent. [10][11]

This changes the information environment, not the underlying project status. Wood Haven remains a confirmed proposed data-
center use under due diligence. The most consequential unknowns remain the ultimate operator, project scale, electrical load, water
demand and final transaction outcome.

COLLECTION REQUIREMENT

COMMUNITY DEVELOPMENT - WESTERN VIRGINIA PROJECT FUNDING

Virginia awarded $22.7 million in Community Development Block Grants statewide. Regionally relevant awards include
approximately $1.80 million for Floyd County infrastructure tied to housing production, $1.24 million for Fincastle historic-district
revitalization, $2.00 million for South Madison Heights infrastructure in Amherst County and $1.25 million for the Martinsville Early
Learning Center. [12]

ASSESSMENT
VIRGINIA MAIN STREET - SMALLER LOCAL CAPITAL SIGNALS

Virginia also announced $615,000 in Main Street grants across 22 communities. Western Virginia awards include projects in Rocky
Mount and Boones Mill. [13] The amounts are modest, but they add another layer of active downtown and small-business
investment.
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POLICY & REGULATORY INTELLIGENCE

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

DATA-CENTER GENERATOR RULE - FINAL TEXT PUBLISHED

Virginia published the final data-center engine-generator regulation in the October 5 Virginia Register. The rule applies to data
centers applying for permits on or after July 1, 2026 and requires permitted generator emissions at or below Tier 4-equivalent
performance. The rule becomes effective November 4. [16]

The regulatory shift is no longer conceptual. Developers, engineers and equipment suppliers now have a formal technical baseline to
incorporate into design, permitting, generator selection and project cost assumptions.

Virginia is building a more explicit operating framework around data-center growth at the same time Western Virginia projects are
moving forward. That increases regulatory certainty in one sense while also raising the compliance threshold for new projects.

Data-center developers and contractors should review generator specifications and air-permit assumptions now, before procurement
or design decisions become difficult to change.

DOMINION - NEXTERA REVIEW MOVES THROUGH PUBLIC HEARINGS

The SCC held local public hearings October 7 in Newport News and October 9 in Fairfax County on the proposed Dominion Energy /

NextEra transaction. Additional public-witness proceedings continue in November, with an evidentiary hearing scheduled to begin
November 17. [17]

Large power users should follow the regulatory record for commitments involving capital investment, ratepayer protections, grid
planning and data-center load allocation rather than assume merger effects in advance.

APPALACHIAN POWER - BASE-RATE CASE ENTERS NEAR-TERM DECISION WINDOW

The SCC is accepting comments in Appalachian Power's base-rate case through October 15; the Commission's current webcast

calendar lists a hearing for October 19. [18] For Western Virginia businesses and households, this proceeding is a direct operating-
cost watch item.
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LOCAL WEATHER & ENVIRONMENTAL CONDITIONS

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

ROANOKE - MEANINGFUL RAINFALL BREAKS THE DRY STREAK

National Weather Service records show 1.16 inches of rain at Roanoke Regional Airport on October 3 and another 0.38 inch on
October 4, for 1.54 inches during the formal reporting period. No additional measurable rain was recorded October 5-9. By October
9, month-to-date precipitation was 1.67 inches, 0.67 inch above normal. [19]

Temperatures also remained variable: October 6 fell to 45°F and October 7 to 44°F, while October 8 reached 81°F, eight degrees
above the normal high. [19]

The rain materially improved short-term surface conditions, but it should not be confused with full drought recovery. Most of the
week's precipitation arrived in two days, followed by another dry stretch.

DROUGHT - LONGER-TERM DEFICIT REMAINS

Drought.gov continued to report 100% of Roanoke County's population affected by drought. January-September 2026 ranked as the
county's eighth-driest year-to-date period in 132 years of records, approximately 8.22 inches below normal. [20]

e Agriculture and livestock receive short-term pasture and soil-moisture relief, but accumulated deficits remain relevant.

» Private wells and groundwater remain a slower-moving indicator than surface rainfall.

e Landscaping and fall plantings benefit from rain, but establishment risk remains if dry conditions resume.

e Construction gains some dust and soil-moisture relief while still needing site-specific erosion control after concentrated rain.
e Fire risk can improve temporarily after rain but should continue to be tracked through autumn drying and leaf fall.

Downgrade immediate drought pressure modestly, not the long-term watch. Track cumulative precipitation, groundwater,
streamflow, reservoir levels and any continuation or relaxation of conservation measures.

IRONWOOD POLICY & RISK // OPEN-SOURCE DECISION SUPPORT



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

RISK ENVIRONMENT

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

VALLEY LINK - GRID NEED MEETS LOCAL ACCEPTANCE RISK

Campbell County passed an opposition resolution against the proposed Valley Link transmission project during the week, adding to
broader local resistance along the project corridor. The project is a partnership involving Appalachian Power, Dominion Energy and
FirstEnergy Transmission and is intended to add major transmission capacity as Virginia electricity demand grows. No final route has
been selected; the developers plan to seek SCC approval. [14][15]

This is a useful example of infrastructure risk becoming development risk. The need for more generation and transmission can be
technically clear while the route, land impacts, property concerns and local political acceptance remain contested. Those frictions
can affect schedule, cost and routing even when underlying demand persists.

Western Virginia is increasingly exposed to both sides of the electricity buildout: potential construction and supply-chain
opportunity, and the land-use / community conflict created by large transmission projects. The relevant question is not simply
whether more grid capacity is needed, but where it can be permitted and built.

SCC filing - preferred and alternative routes - substation applications : easement acquisition - locality interventions - schedule
changes - cost allocation.

Property owners, local governments and businesses along proposed corridors should follow the formal SCC record early. Contractors
and suppliers should separately track the project as a potential long-duration infrastructure pipeline.

CYBER / OPERATIONAL CONTINUITY - BASELINE WATCH

No new regional cyber or telecommunications incident during the formal period materially changed the continuity assessment

established in prior issues. The Radford and FAA cases remain useful reminders that organizations need offline contact methods,
tested backups and alternatives when centralized communications fail.
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GLOBAL CONFLICT & FORCE POSTURE

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

MIDDLE EAST - HORMUZ DIRECT FLOW DETERIORATES AGAIN

Kpler data reported by Reuters showed commodity-vessel traffic through the Strait of Hormuz falling to its lowest level in more than
two months. Only seven commodity vessels transited on October 6. Crude flow through the strait was estimated near 10.1 million
barrels per day - roughly 74% of prewar levels and 27% below the wartime weekly high. [23]

Alternative routes continued doing important work. Crude exports from Gulf of Oman and Red Sea outlets were estimated near 6.7
million barrels per day, helping overall Middle Eastern crude exports remain more resilient than direct Hormuz traffic alone would
suggest. [23]

The system is adapting, but the direct chokepoint became less reliable again. This reinforces a distinction that matters for the
operating environment: total barrels can remain available while shipping distance, insurance, routing, refinery access and delivery
timing become more expensive or uncertain.

YEMEN / BAB EL-MANDEB - REPORTED OFFENSIVE BECOMES ACTIVE FIGHTING
Saudi-backed Yemeni government forces launched an offensive October 5 around the Bab el-Mandeb / Mocha corridor and reported

retaking strategic coastal areas from Houthi forces. Saudi air support intensified the conflict. Some battlefield and control claims
remained contested. [24]

Issue 003 treated the offensive as a credible indication. Issue 004 upgrades the existence of the offensive to confirmed. That does
not mean Red Sea risk has fallen. Active fighting around a strategic chokepoint can improve control if successful while increasing
short-term missile, drone and shipping risk during the contest.

Commercial traffic - Saudi air operations - Houthi missile/drone activity - tanker insurance - port access - control of Mocha / coastal
approaches - attacks on Saudi infrastructure.
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GLOBAL CONFLICT & FORCE POSTURE

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

RUSSIA / UKRAINE - REFINERIES REMAIN A STRATEGIC TARGET

President Volodymyr Zelenskiy said October 3 that Ukraine would intensify strikes on Russian oil refineries in response to Russian
attacks on Ukrainian civilian and energy infrastructure. A recent drone strike had halted crude processing at the Volgograd refinery,
a large facility in Russia's refining system. [25]

The fuel system remains a strategic center of gravity in the Russia-Ukraine war. Refinery damage affects usable diesel and gasoline
more directly than crude production alone and therefore interacts with the broader global middle-distillate shortage already being
driven by the Middle East conflict.

NORTH KOREA - INTERMEDIATE-RANGE MISSILE TEST

North Korea confirmed an intermediate-range strategic ballistic-missile test on October 3. South Korea said the missile flew more
than 700 kilometers toward the sea off the Korean Peninsula's east coast. [27]

The test is a force-posture signal rather than a direct Western Virginia economic shock. It remains relevant because multiple
theaters are competing for missile-defense attention, interceptors and industrial capacity.

DEFENSE INDUSTRIAL BASE - SM-3 PRODUCTION EXPANDS

RTX's Raytheon received a U.S. contract valued at up to $6.3 billion to produce and sustain Standard Missile-3 Block IB interceptors.
Reuters linked the award to broader Pentagon efforts to rebuild missile-defense inventories and increase production capacity. [26]

This reinforces the strategic-resource conclusion from prior issues: missiles, interceptors, electronics, energetics and skilled
manufacturing capacity are being treated as sustained industrial requirements rather than episodic procurement.

IRONWOOD POLICY & RISK // OPEN-SOURCE DECISION SUPPORT



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

STRATEGIC RESOURCE POSTURE

OPEN-SOURCE DECISION SUPPORT // ISSUE 004 + POST-PERIOD UPDATE

STRATEGIC RESOURCE POSTURE - RETAIL FUEL IMPROVES, SYSTEM RISK DOES NOT

Lower Atlantic diesel and gasoline fell during the formal reporting period, but global logistics moved in the opposite direction.
Hormuz traffic deteriorated, fighting intensified around Bab el-Mandeb, and Russian refining remained under attack. The important
distinction is between local price relief and system-level resilience: this week delivered the first without fully restoring the second.

Contractors, fleets and consumers can benefit immediately from lower pump prices while still remaining exposed to future shipping,
refinery or geopolitical shocks. Fuel assumptions should therefore improve modestly, not be reset to a low-risk baseline.

LEADING INTO THE WEEK // OCT. 10-12

Over the weekend and early October 12, Houthi missile and drone attacks on Saudi Arabia escalated sharply, including strikes
affecting Riyadh's international airport and wider Saudi airspace. Reuters reported Brent crude near $106.8 on October 12 as
markets repriced Middle East risk. [28]

North Korea also launched multiple ballistic missiles on October 12, while Taiwan said it was monitoring a series of Chinese live-fire
drills along China's coast. These developments do not yet create a direct regional economic transmission comparable with Middle
East energy risk, but they raise the global force-posture watch entering the week. [30]

IRONWOOD JUDGMENT

IRONWOOD JUDGMENT

Issue 004 ended with local operating costs improving at the margin while global energy security deteriorated again. The
weekend strengthened that divergence. The key near-term transmission channels remain diesel, freight, inflation expectations
and long-term interest rates.

Hormuz vessel traffic - Saudi infrastructure attacks - Bab el-Mandeb control - Brent / diesel spreads - refinery outages - Russia-
Ukraine energy targeting - Treasury yields - CPI / PPI.
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OPPORTUNITIES & STRATEGIC OPENINGS

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

1 // GOOGLE SITE WORK & DATA-CENTER SUPPLY CHAIN

Google's grading permit materially changes the opportunity timeline. Site work can now begin, while later packages will depend on
environmental permits, utility sequencing and procurement. [7]

Earthwork - erosion control - hauling - electrical - transmission / substations - concrete - building envelope - mechanical - security -
landscaping - maintenance - workforce support.

Regional firms should identify prequalification, bonding, insurance, safety and workforce gaps before larger packages reach active
bidding. The advantage is preparation before procurement becomes obvious.

2 // ENERGY EFFICIENCY & SKILLED-TRADES WORKFORCE

Google's $10 million Virginia commitment to VACAP and FLIPP creates a separate opportunity lane around weatherization, home
repair, efficiency work, training and contractor recruitment. [8]

Track local administering partners, eligibility rules, contractor lists and the eventual allocation reaching Botetourt and surrounding
communities.

3 // ROVA LABS / LIFE-SCIENCES ECOSYSTEM

The $1 million equipment grant strengthens Roanoke's biotechnology incubator and supports a regional growth sector outside
traditional real estate, logistics and data-center development. [9]

4 // COMMUNITY INFRASTRUCTURE & DOWNTOWN PROJECTS

CDBG and Main Street awards create funded project pipelines in Floyd, Fincastle, Amherst, Martinsville, Rocky Mount, Boones Mill

and other Virginia communities. [12][13] Engineering, construction, housing and downtown-service firms should track
implementation rather than the grant announcement alone.
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WHAT WE'RE WATCHING BEFORE IT BECOMES NEWS

OPEN-SOURCE DECISION SUPPORT // ISSUE 004
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DEMAND

MORTGAGE PASS-THROUGH

GOOGLE PROCUREMENT
SEQUENCE

WOOD HAVEN POWER
DEMAND

VALLEY LINK SCC FILING
DIESEL / FREIGHT REVERSAL
ROANOKE DROUGHT

RECOVERY

VA DATA-CENTER RULE
IMPLEMENTATION
HORMUZ DIRECT TRAFFIC
BAB EL-MANDEB CONTROL

INFLATION / RATE RESET

CURRENT ASSESSMENT / WATCH FOR

High yields, but 30-year auction demand was solid. Watch tails,
indirect bidders, dealer take-down and 10/30-year yields.

7.40% further tightens affordability. Watch applications, concessions,
cancellations, listings and local closings.

Mass grading authorized. Watch mobilization, site contractors, utility
packages and environmental permits.

NDA environment changed, but MW requirement and parent company
remain unknown. Watch utility and permitting records.

Need for capacity is colliding with local opposition. Watch route
selection, filing, locality interventions and cost.

Prices fell materially. Watch whether weekend Middle East escalation
reverses retail relief.

1.54 inches helped, but long-term deficit remains. Watch
groundwater, streamflow and additional rain.

Final generator rule published. Watch permitting practice, equipment
selection and November 4 effective date.

Flow deteriorated again while alternate routes compensate. Watch
vessel counts, insurance and tanker attacks.

Offensive is active; battlefield control remains developing. Watch
shipping warnings and Houthi retaliation.

CPI, PPI and import prices arrive Oct. 14-16. Watch long-end yields
and mortgage reaction.
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KEY DATES & DECISION CALENDAR

OPEN-SOURCE DECISION SUPPORT // ISSUE 004

DATE

OCT 13

OCT 14
OCT 14
OCT 15
OCT 15

OCT 16
OCT 16
OCT 19
OCT 20
OCT 20
OCT 27-28
OCT 28
NOV 04
NOV 17

EVENT

Fed daily/weekly releases shifted from
holiday

September CPI + Real Earnings
Federal Reserve Beige Book
September PPI

Appalachian Power rate-case comment
deadline

September import / export prices
Botetourt EDA meeting

Appalachian Power SCC hearing
Virginia September employment

CTB Western Virginia meeting - Salem
FOMC meeting

September metro employment

VA data-center generator rule effective

Dominion-NextEra evidentiary hearing

RELEASE CALENDAR SOURCES
Federal Reserve [3][22] - U.S. Bureau of Labor Statistics [21] - Virginia SCC [17][18] - Virginia Register [16] - Botetourt County [7]

INTELLIGENCE RELEVANCE

Near-term rates / financial conditions.

Consumer inflation and purchasing power.
Regional business conditions ahead of FOMC.
Producer / input-cost pressure.

Western Virginia utility-cost exposure.

Imported-input inflation.

Regional project / business-development watch.
Base-rate proceeding.

State labor conditions.

Transportation priorities / project pipeline.
Monetary policy and rate expectations.
Roanoke-area labor update.

New permitting standard in force.

Formal merger record.
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IRONWOOD ACTION BOARD
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SIGNAL STATUS EXPOSURE REVIEW NOW
Mortgage 7.40% Confirmed Housing / capital Buyer payment assumptions, project
debt, refinance economics
30-year auction 5.618%  Confirmed / Long-term capital Do not assume buyer strike; stress-test
strong demand higher duration costs
Diesel $5.699 Confirmed Contractor / freight Fuel assumptions, hauling, delivery and
quote duration
Consumer credit +1.9% Confirmed Demand / households @ Watch revolving-credit contraction and
annual rate discretionary demand
Google grading permit Confirmed Regional development Prequalification, site-work sequence,
procurement
Wood Haven NDA release | Confirmed Development / Power demand, parent identity,
transparency permitting trail
VA generator final rule Confirmed Regulation / Generator specifications and air-permit
equipment assumptions
Valley Link opposition Confirmed Grid / property / Route, SCC process, local intervention
schedule
Roanoke rain 1.54 in. Confirmed Drought / water Do not confuse short-term relief with
full recovery
Hormuz ~10.1m bpd Confirmed trend  Energy / shipping Fuel, freight, tanker insurance and
route reliability
Yemen offensive Confirmed / Red Sea / energy Shipping warnings and Houthi
details retaliation
developing
SM-3 up to $6.3B Confirmed Defense industry Missile-production capacity and

strategic inputs

IRONWOOD OVERALL ASSESSMENT

Issue 004 provides stronger evidence that Western Virginia is entering an execution phase for several major investment themes
while the financing environment becomes less forgiving.

Google's Botetourt project can now move dirt. RoVa Labs gained additional equipment capital. Community-development funding is
flowing into local infrastructure and downtown projects. Wood Haven became somewhat more transparent. Those are tangible
opportunity signals, not speculative headlines.

At the same time, a 7.40% mortgage rate and long-term Treasury yields above 5% increase the price of carrying capital for years
rather than months. Fuel moved lower, but the underlying global energy system remains exposed. Rain improved local conditions,
but drought is not fully resolved. Electricity demand is generating both construction opportunity and public resistance to new
transmission.

For decision-makers, the practical implication is selectivity. Projects supported by strong demand, available infrastructure,
manageable leverage and flexible cost assumptions can still advance. Projects dependent on cheap future refinancing, unconstrained
utility capacity or a smooth permitting path face materially greater execution risk.

WEEKLY JUDGMENT

REGIONAL INVESTMENT IS MOVING FROM ANNOUNCEMENT TO EXECUTION, WHILE LONG-DURATION CAPITAL IS BECOMING
MORE EXPENSIVE.
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SOURCES & REFERENCES
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PRIMARY SOURCES
[1] Freddie Mac - Primary Mortgage Market Survey, Oct. 8, 2026. freddiemac.com

[2] U.S. Energy Information Administration - Lower Atlantic Weekly Retail Gasoline and Diesel Prices, Oct. 5, 2026. eia.gov
[3] Federal Reserve Board - Minutes of the Federal Open Market Committee, Sep. 15-16, released Oct. 7, 2026. federalreserve.gov

[4] Congressional Budget Office - Projections of Deficits and Debt Under Two Scenarios With Higher Interest Rates, Oct. 8, 2026.
cbo.gov

[6] Federal Reserve Board - Consumer Credit (G.19), August 2026, released Oct. 7. federalreserve.gov

[7] Botetourt County - Grading to Begin for Google Data Center Project, Oct. 5, 2026. botetourtva.gov

[8] Botetourt County - Google Announces Energy Affordability Investment Benefiting Botetourt County, Oct. 5, 2026. botetourtva.gov
[9] City of Roanoke - City Awarded $1M Equipment Grant for Rapidly Expanding RoVa Labs, Oct. 5, 2026. roanokeva.gov

[12] Virginia Department of Housing and Community Development - $22.7M Community Development Block Grants, Oct. 7, 2026.
dhcd.virginia.gov

[13] Office of the Governor of Virginia - $615,000 Virginia Main Street Grants, Oct. 7, 2026. governor.virginia.gov

[16] Virginia Register of Regulations - 9VAC5-50 Data Center Engine Generator-Set Emission Standards, published Oct. 5, 2026.
register.dls.virginia.gov

[17] Virginia State Corporation Commission - Dominion-NextEra Merger Updates / hearing schedule. scc.virginia.gov

[18] Virginia State Corporation Commission - Appalachian Power base-rate case PUR-2026-00044 / webcast and comment schedule.
scc.virginia.gov

[19] National Weather Service Blacksburg - Roanoke daily climate reports, Oct. 3-9, 2026. weather.gov

[20] Drought.gov - Roanoke County drought conditions, October 2026. drought.gov

SOURCES & REFERENCES
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PRIMARY SOURCES - CONTINUED

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

[22] Federal Reserve Board - October 2026 Calendar / FOMC Meeting Calendar. federalreserve.gov

[15] Appalachian Power - Valley Link / Joshua Falls project information and community-engagement materials. appalachianpower.com

SECONDARY & DEVELOPING SOURCES

[5] Reuters - U.S. bonds rally after 30-year auction finds solid demand, Oct. 8, 2026.
reuters.com

[10] WDBJ7 - Wood Haven land owner released from data-center NDA, Oct. 6, 2026. wdbj7.com

[11] Cardinal News - Wood Haven authority cites transparency in NDA decision, Oct. 9, 2026. cardinalnews.org

[14] WDBJ7 - Valley Link transmission project moving forward amid local opposition, Oct. 9, 2026. wdbj7.com

[23] Reuters - Hormuz transits at lowest in more than two months, Oct. 8, 2026. reuters.com

[24] Reuters - Yemeni government offensive around Bab el-Mandeb / Mocha, Oct. 5-7, 2026. reuters.com

[25] Reuters - Ukraine to intensify strikes on Russian refineries, Oct. 3, 2026. reuters.com

[26] Reuters - RTX / Raytheon wins up to $6.3B U.S. SM-3 missile contract, Oct. 8, 2026. reuters.com

[27] Reuters - North Korea confirms intermediate-range strategic missile test, Oct. 3, 2026. reuters.com

[28] Reuters - Houthi attacks on Saudi infrastructure / Riyadh airport and oil-market reaction, Oct. 10-12, 2026. reuters.com
[29] Reuters - Reported Russia-Ukraine energy ceasefire announcement and continuing strikes, Oct. 11-12, 2026. reuters.com
[30] Reuters - North Korean missile launches and Chinese live-fire drills, Oct. 12, 2026. reuters.com
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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 judgments are carried
forward, updated or downgraded as evidence changes. Issue 004 formally covers October 3-9, with a clearly separated post-period
update through early October 12 to improve decision relevance entering the new week.

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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