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Chart Canada (TSX.V)A BFS is not simply another technical 
report; it is the de�nitive, independently 
veri�ed validation of economic and 
engineering viability that enables 
institutional funding. 

Unlike preliminary or pre-feasibility 
studies, a BFS meets the rigorous 
international standards required by 
commercial banks, export-credit 
agencies, development institutions such 
as BNDES, and strategic investors for 
capital deployment. 

For Homerun, the BFS will include:

•  Complete process and plant design; 
•  CAPEX and OPEX estimation under 
international �nancing standards; 
•  Market analysis for high-transmission 
solar glass; 
•  Risk and ESG frameworks; 
•  A �nancial model that underpins 
future debt and equity negotiations.

Completion of the BFS is expected in 
Q1 2026, fully aligned with Homerun’s 
commercial roadmap for Latin America’s 
�rst high-e�ciency solar glass plant.
Upon delivery, the BFS will serve as the 
cornerstone document for securing 
project �nancing and initiating detailed 
design and construction activities. 

Brian Leeners, Homerun‘s CEO, com-
mented in today‘s news-release: 
“Engaging DTEC represents a powerful 
milestone in the advancement of our 
solar glass strategy. With this Bankable 
Feasibility Study, we are moving decisi-
vely toward making Brazil home to Latin 
America’s �rst dedicated high-e�ciency 
solar glass manufacturing facility. The 
projected Q1 2026 completion keeps 
us directly aligned with our timeline for 
commercialization, and we believe the 
results will validate the exceptional eco-
nomics and ESG bene�ts of our vertically 
integrated model.”

Chart Germany (Frankfurt)

Disseminated on behalf of Homerun Resources Inc.

Today, Homerun Resources Inc. announced the engagement of DTEC PMP GmbH, 
a leading German engineering and project-management �rm, to deliver a 
Bankable Feasibility Study (BFS) for its planned antimony-free solar glass 
manufacturing facility in Bahia, Brazil. This milestone represents the transition 
of Homerun’s clean-energy vision from engineering concept to bankable 
industrial reality – the crucial step that opens the door to full-scale �nancing and 
construction. Securing project funding upon completion of the BFS would be a 
truly company-making event, as it would con�rm the project’s economic viability 
and pave the way for Homerun to move decisively into commercial production – 
establishing the �rst antimony-free solar glass facility in the Americas.

https://homerunresources.com/
https://money.tmx.com/en/quote/HMR
https://www.boerse-frankfurt.de/equity/homerun-resources-inc
https://x.com/HomerunRes
https://www.newsfilecorp.com/release/274327
https://www.tradingview.com/u/RockstoneResearch/
https://www.tradingview.com/u/RockstoneResearch/
https://www.linkedin.com/company/homerunresources/
https://homerunresources.com/
https://www.facebook.com/homerunresources
https://www.youtube.com/@HomerunResources
https://www.instagram.com/homerunresources/
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BNDES: A STRATEGIC PATHWAY 
TO FINANCING 

In Brazil, the Banco Nacional de 
Desenvolvimento Econômico e 
Social (BNDES) plays a pivotal role 
in �nancing renewable-energy 
infrastructure, acting as the country‘s 
central engine for sustainable 
industrial development.

Founded in 1952, BNDES is the federal 
government’s primary development 
bank and today ranks among the 
world’s largest, managing more than 
BRL 820 billion (~$141 billio USD) in 
assets. 

The institution provides long-term 
credit, equity investments, and 
incentive programs to accelerate 
industrial modernization, clean-
energy deployment, and large-scale 
infrastructure, positioning it as a 
cornerstone of Brazil’s renewable-
energy �nancing ecosystem.

Through dedicated programs such as 
BNDES Finem (for large-scale solar 
projects) and BNDES Automático 
(for SMEs in renewable energy), as 
well as its joint innovation-funding 
framework with Finep, the bank 
provides long-term credit lines, equity 
investments, non-reimbursable funds, 
and economic subsidies. 

For Homerun, the completion of a 
bankable-grade study is not merely 
a formality – it is the qualifying 
gateway for submission to BNDES 
and Finep under their renewable-
energy �nancing programs, which 
are explicitly structured to support 
domestic solar-manufacturing 
initiatives.

The BFS will therefore serve as both 
the technical foundation and the 
�nancial passport for Homerun to 
access Brazil’s powerful clean-energy 
funding ecosystem and secure 
project-level �nancing under national 
incentive programs such as REIDI 
(Special Regime for the Incentive 
of Infrastructure Development), 
which provides tax exemptions for 
renewable-energy infrastructure.
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    THE ROLE OF BNDES
IN PROMOTING RENEWABLE

ENERGY SOURCES

KEY INSIGHTS:

1

BNDES has been instrumental in o�ering 

supportive financing conditions and risk 

mitigation strategies to make renewable 

energy projects more financially attractive 

and stimulate private investments in complex, 

higher-risk projects.

2

BNDES has strategically focused on promoting 

the decarbonisation of Brazil’s energy sector. 

This e�ort aims to transform Brazil into a leading 

manufacturer of green products by leveraging its 

clean energy capabilities.

3

BNDES has invested around USD 100 billion in 

renewable energy projects, including new power 

capacity and transmission lines, from 2000 to 

2023. This financial support has been crucial in 

expanding Brazil’s renewable energy infrastructure, 

positioning BNDES as a key player in the global 

renewable energy financing landscape. The positive 

environment created for private investment with 

the assistance of energy planning authorities has 

played a significant role in this success.

4

BNDES has pioneered the development of green 

finance in Brazil. BNDES’s innovative financial 

instruments have set a benchmark for financing 

renewable energy projects.

5 

BNDES has played a pivotal role in attracting 

leading global wind turbine manufacturers 

to Brazil, encouraging local production of 

technology-intensive components, developing a 

robust domestic supply chain, enhancing timely 

project development, and creating qualified job 

opportunities and local innovation.

6

BNDES’s adaptive financial and policy 

frameworks have been critical not only to 

investment in projects for the regulated 

market but also in the development of the free 

(unregulated) market, currently the main source 

of renewable energy expansion in Brazil.

The Role of BNDES in Promoting Renewable Energy Sources: BNDES has been 
instrumental in �nancing Brazil’s renewable-energy expansion, providing more 
than $100 billion USD between 2000 and 2023 for new power capacity and 
transmission infrastructure. Its supportive �nancing conditions, innovative green-
�nance mechanisms, and adaptive policy frameworks have made Brazil a global 
benchmark for attracting private capital into clean-energy projects. By fostering 
a predictable policy environment and long-term funding options, BNDES has 
helped attract leading global wind-turbine and solar-component manufacturers 
to establish local production in Brazil, strengthening the domestic supply 
chain and creating thousands of skilled jobs. Its focus on decarbonization and 
industrial innovation positions Brazil as an emerging leader in the production of 
green technologies and sustainable-energy equipment. (Source: IRENA and BNDES 
in “Development Banks and Energy Planning: Attracting Private Investment for the 
Energy Transition – The Brazilian Case”; G20 Report, September 2024)

https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
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BRAZIL VALIDATES HOMERUN’S 
VISION: SELECTED FOR BNDES + 
FINEP FUNDING

In addition to the BFS milestone, it is 
important to highlight that Homerun 
has already secured a signi�cant 
strategic validation from Brazil’s 
leading development institutions. 

In June 2025, Homerun was selected 
by BNDES and Finep under Public Call 
No. 753 to advance to the Detailed 
Work Plan (DWP) stage of Brazil’s 
$815 million USD Strategic Minerals 
Transformation Initiative:

• The joint call attracted 124 proposals 
nationwide, and only 11-12 companies 
were selected to proceed, with 
Homerun standing out as the only 
silica/silicon-focused project chosen. 

• This competitive selection 
underscores the national importance 
and innovation potential of 
Homerun’s vertically integrated silica-
to-solar-glass strategy. 

In July 2025, the company advanced 
further, receiving the Joint Support 
Plan from BNDES and Finep:

• This document identi�es the speci�c 
�nancial instruments and programs 
available to Homerun, including long-
term credit lines, equity investments, 
non-reimbursable funds, economic 
subsidies, Climate Fund �nancing, 
More Innovation (R&D&I), Pioneering 
Plant �nancing, and FINEM productive-
capacity funding.

• The Joint Support Plan con�rms 
that Homerun’s project has passed 
the critical technical and strategic-
screening phase used by both 
institutions, positioning the company 
to submit full �nancing requests 
once the Bankable Feasibility Study is 
completed. 

Together, both these milestones 
achieved in the summer of 2025 
demonstrate that Homerun is already 
embedded within Brazil’s highest-
level industrial �nancing ecosystem, 
and that the BFS now represents the 

�nal technical requirement before 
submitting full funding applications 
to BNDES and Finep. 

As such, the BFS is far more than a 
procedural exercise; it is the critical 
bridge that links Homerun’s technical 
progress with access to large-scale 
development �nancing, potentially in 
the hundreds of millions of dollars.

HOMERUN: BUILT FOR 
BANKABILITY

The strength of Homerun’s upcoming 
BFS lies in the simplicity of its 
chemistry. The plant is designed to 
produce 100% antimony-free solar 
glass, a game-changer detailed in 
Rockstone’s October 2025 report 
“Purity Unlocked: Homerun’s 
Antimony-Free Solar Glass by Design”.

Because Homerun’s ultra-pure silica 
feedstock from the Santa Maria Eterna 

Deposit (< 20 ppm Fe) requires no 
antimony �ning agents, the BFS can be 
executed with fewer process variables, 
fewer environmental and permitting 
uncertainties, and a cleaner economic 
model.

Key advantages for the BFS phase 
include:

• Simpler process �ow: No antimony 
inputs, recovery loops, or hazardous-
waste streams.

• Lower CAPEX and OPEX: Optimized 
furnace design and reduced reagent 
costs.

• Stronger ESG scoring: Elimination of 
carcinogenic inputs simpli�es compli-
ance and improves �nanceability. 

• Reduced market risk: No dependency 
on volatile antimony pricing or Chinese 
supply chains. 
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Top Clean Energy Project Lenders (2004-2023): This chart illustrates the leading 
global lenders to clean energy projects over the past 2 decades, highlighting 
the prominent role of Banco Nacional de Desenvolvimento Econômico e Social 
(BNDES), which ranks among the world’s top clean-energy �nanciers with more 
than $36 billion USD in project lending. BNDES stands out as the largest contributor 
from the Global South, surpassing most Western commercial banks and demons-
trating Brazil’s strong domestic �nancial capacity to support renewable-energy 
infrastructure. The data emphasize BNDES’s balanced portfolio across biofuels, 
biomass, small hydro, solar, and wind, underscoring its importance as a cornerstone 
of Brazil’s energy transition and industrial development. (Source: IRENA and BNDES 
in “Development Banks and Energy Planning: Attracting Private Investment for the 
Energy Transition – The Brazilian Case”; G20 Report, September 2024)

https://homerunresources.com/homerun-resources-inc-selected-by-bndes-and-finep-for-strategic-minerals-transformation-funding/
https://homerunresources.com/homerun-resources-inc-receives-joint-support-plan-from-bndes-and-finep-indicating-financial-instruments-available-to-support-homeruns-business-plan/
https://www.rockstone-news.com/purity-unlocked-homeruns-antimony-free-solar-glass-by-design/
https://www.rockstone-news.com/purity-unlocked-homeruns-antimony-free-solar-glass-by-design/
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
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In short, Homerun’s BFS is inherently 
more robust and straightforward to 
�nance: A rare advantage in industrial 
feasibility, where chemical complexity 
often drives risk and contingency costs. 

PARTNERING WITH DTEC PMP

Based in Gelsenkirchen, Germany, 
DTEC PMP GmbH brings over 2 
decades of international experience in 
glass manufacturing, steel processing, 
petrochemical, and power-plant 
engineering.

Founded in 2005, the company today 
employs a network of about 70 
engineers, technicians, and project 
specialists, combining commercial and 
technical expertise across multiple 
disciplines. 

DTEC’s model is built on long-term 
contracts with highly quali�ed person-
nel, allowing it to form project-speci�c 
teams that can be deployed rapidly 
for large-scale industrial assignments 
worldwide. 

In its own words: “E�ective project 
and site management today is, more 
than ever, determined by the skill of 
the project management to set up 
a professional team for the upco-
ming tasks in a short time. From this 
ever-recurring challenge the idea was 
born, to hire experienced and quali-
�ed personnel in long term contracts, 
matching the needs of our customers. 
With a unique philosophy of serving 
our clients, our engineers and speci-
alists in di�erent disciplines get the 
opportunity to work for our customers, 
building industrial plants all over the 
world in di�erent areas.” 

This philosophy has made DTEC a 
trusted partner to some of the world’s 
largest engineering and industrial cor-
porations, delivering bank-compliant 
documentation, project management, 
and site supervision that meet interna-
tional �nancing and ESG standards. 

Over the past 2 decades, DTEC has exe-
cuted projects in more than 25 coun-
tries for renowned global clients, 
a portfolio that includes: 

• ThyssenKrupp AG: Integrated 
steel-plant project management and 
construction coordination in Brazil.

• MAN D&T: Diesel power plants in 
Brazil, France, and Morocco (civil, 
mechanical, and electrical works).

• Uhde GmbH (ThyssenKrupp 
Uhde): Coking plants, urea fertilizer 
complexes, and gasi�er facilities in 
Brazil, Egypt, Russia, and Turkey.

• Shell: Re�nery maintenance and 
coordination in Germany.

• SMS Siemag / SMS Meer: Rolling 
mills, precision-steel and continuous-
casting facilities in Germany and China.

• Ferrostaal AG / Lurgi Lentjes 
Bischo� / RWE Industrie-Lösungen: 
Desulfurization units, petrochemical 
plants, pulp mills, and power 
infrastructure across Europe.

• Danieli, Hitachi-Zosen, SPX Cooling 
Towers, Hochtief, and Hadeed (Sabic): 
Steel, power, and process-industry 
projects across Asia, Europe, and the 
Middle East. 

• INEOS: Construction management, 

plant piping, and technical documen-
tation for major petrochemical comple-
xes in Germany.

This impressive reference base 
demonstrates DTEC’s capacity to work 
within multinational project consortia, 
interface with major OEMs and �nan-
cial institutions, and deliver the techni-
cal documentation, QA/QC systems, 
and scheduling standards required for 
�nancing under export-credit agencies 
and development banks.

For Homerun, DTEC’s global experience 
and proven execution capabilities 
provide the technical depth and 
�nancial credibility required to 
complete a Bankable Feasibility Study 
to international standards.

With DTEC’s background in large-scale 
glass and metallurgical plants, as well 
as its longstanding relationships with 
major EPC contractors and �nanciers, 
the company is exceptionally well 
positioned to support Homerun’s goal 
of establishing the �rst antimony-free 
solar glass facility in the Americas: A 
project designed to meet not only 
engineering excellence but also the 
bankability criteria of institutions such 
as BNDES and Finep.
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Expansion of Distributed Solar Photovoltaic Capacity in Brazil 2016-2023
(Source: IRENA and BNDES in “Development Banks and Energy Planning: Attrac-
ting Private Investment for the Energy Transition – The Brazilian Case”; G20 Report, 
September 2024)

Brazil’s distributed-generation solar market has experienced 
explosive growth, rising from near-zero levels in 2016 
to more than 26 GW of installed capacity by 2023. This 
rapid adoption re�ects expanding consumer investment, 
supportive regulatory frameworks, and declining PV-system 
costs: Trends that continue to drive strong domestic 
demand for high-e�ciency solar glass.

http://www.dtecpmp.de/english/
http://www.dtecpmp.de/english/foreword.aspx
http://www.dtecpmp.de/english/references.aspx
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024/Sep/IRENA_BNDES_G20_Development_banks_2024.pdf
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CHINA’S TIGHTENING GRIP ON 
ANTIMONY PRODUCTION AND 
EXPORTS

While the BFS focuses on Homerun’s 
antimony-free advantage, global 
developments underscore why this 
innovation matters.

• In early November 2025, market 
intelligence (AsianMetal) reported that 
Hunan Yanshan Antimony Industry, 
one of China’s largest antimony-ingot 
producers, had halted production. 
Although no formal company 
statement con�rming the date has 
surfaced, this aligns with a broader, 
well-documented wave of smelter 
suspensions and export controls across 
Hunan and other provinces. 

• Throughout 2024-2025, China’s 
antimony sector – centered in 
Lengshuijiang, Hunan (“the Antimony 
Capital of the World”) – faced 
escalating environmental enforcement 
and resource depletion.

• Many mines have seen declining ore 
grades, forcing increased reliance on 
imports from Russia, Tajikistan, and 
Myanmar – supplies now constrained. 

• Industry data from Zhiyan Research, 
Shanghai Metals Market (SMM), and 
Huachuang Securities indicate that by 
late 2024, more than half of China’s 
smelters were idle or operating at 
reduced rates, with output falling 
~25% in mid-2025 amid safety and 
pollution audits.

• Local authorities ordered shutdowns 
following detection of heavy-metal 
contamination in the Zi Jiang river 
basin, while export restrictions impo-
sed in 2024 and reinforced in 2025 
further tightened supply. 

• According to Reuters and Fastmar-
kets, China formally lifted its blanket 
antimony export ban in late 2025 but 
replaced it with even stricter licensing 
rules, e�ectively restricting civilian 
shipments. Many exporters have now 
suspended overseas sales entirely, lea-
ving Western manufacturers exposed 
to price spikes and supply insecurity.

IMPLICATIONS FOR THE SOLAR-
GLASS INDUSTRY 

The tightening of China’s antimony 
supply chain directly impacts the 
solar-glass industry, which relies on 
antimony compounds (mainly sodium 
antimonate and di-antimony trioxide) 
to remove bubbles and control tint 
during melting. 

With antimony supply constrained and 
prices volatile, manufacturers outside 
China face a dual crisis of cost and avai-
lability. For companies still dependent 
on antimony additives, this introduces 
severe uncertainty, both �nancial and 
regulatory, as antimony remains clas-
si�ed in the EU and U.S. as a suspected 
carcinogen increasingly restricted in 
consumer and building products.

In this environment, Homerun’s 
antimony-free process stands 
out not just as an environmental 
innovation, but as a strategic 
safeguard. By eliminating antimony 
entirely, the company’s solar-glass 
design bypasses the most fragile 
raw-material bottleneck, simplifying 
production, compliance, and �nancing. 
This clarity strengthens Homerun’s 
BFS by removing a volatile input cost, 

reducing environmental-permit risk, 
and improving lender con�dence.

BOTTOM LINE

Homerun’s engagement of DTEC marks 
the transition from technical proof 
to �nancial validation. It signals that 
the project is now progressing from 
conceptual engineering toward the 
rigorous standards required for major 
development-bank �nancing. 

With the BFS underway and 
completion targeted for Q1 2026, the 
company is entering the phase where 
milestones evolve into real project 
execution.

The timing is ideal: Global depen-
dence on Chinese antimony has 
become a structural weakness in the 
solar-supply chain, while Homerun 
is poised to deliver the �rst scalable 
Western alternative – cleaner, safer, 
and easier to �nance. As supply-chain 
pressures intensify, the strategic value 
of a domestically produced, antimo-
ny-free solar glass solution increases 
materially. 

Antimony risk is rising. Homerun o�ers 
the way forward. 
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Antimony Prices Reach Record High on Supply Fears: Antimony prices have 
surged to unprecedented levels, exceeding $50,000 USD/tonne in early 2025, 
driven by severe supply constraints and the dominant position of China and Russia 
in global mine production. The sharp upward spike since 2023 re�ects tightening 
export controls, smelter shutdowns, and geopolitical disruptions that have 
destabilized the market and raised concerns for industries reliant on antimony-
based re�ning, most notably solar glass manufacturing.
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Distributed Solar Generating Capacity – 
Brazil‘s Fastest-Growing Power Source: 
“Growth in distributed solar generation 
capacity has driven growth in total elec-
tricity generation capacity in Brazil since 
2019. Distributed solar generation capa-
city grew from less than 1 gigawatt (GW) 
in 2018 to 40 GW in 2025 through June, 
accounting for 43% of all electricity capa-
city additions over that period. In 2012, 
Brazil implemented net metering policies, 
which have recently contributed to large 
increases in distributed solar generation 
capacity. Compared with distributed solar, 
utility-scale solar generating capacity at the 
end of June was only 17.9 GW, according to 
the Brazilian Electricity Regulatory Agency 
(ANEEL). As of June 30, 2025, total solar 
electric generating capacity in Brazil was 
23% of the total electric generating capacity. Home and building owners installed more than 3.7 million renewable distributed 
generation systems in Brazil as of June 30, 2025. Unlike centralized generators, where power plants produce electricity and 
send it long distances over power lines to customers, distributed generators produce near the point of use, for example, by 
using solar arrays on the rooftops of homes and businesses. In Brazil, solar photovoltaic dominates the distributed generation 
sector, representing 99% of the country’s total distributed generation capacity. Small hydroelectric and wind account for the 
remaining 1% of distributed generation... The expansion of installed solar capacity, both utility-scale and distributed gene-
ration, appears likely to continue, although its future pace is less clear. As of June 30, 2025, there were 122 GW of planned 
utility-scale solar facilities listed in ANEEL’s data.“ (Source: cleantechnica.com on September 26, 2025) 

PREVIOUS COVERAGE

Report #5: 
“Purity Unlocked: 

Homerun‘s antimony-free solar 
glass by design“ (Web / PDF)

Report #4: 
“Green Light from Brazil‘s Mining 
Authority Strengthens Homerun‘s 
Silica Development“ (Web / PDF)

Report #3: 
“Game-changer for Homerun to 

process its high-purity silica sand 
in hot sand batteries“ (Web / PDF)

Report #2: 
“Homerun in Bahia: 

At the forefront of one of the 
world‘s highest quality silica sand 

districts – Comparison of silica 
sand projects globally“ 

(Web / PDF)

Report #1: 
“The Energy Transition is Running 

Low on High-Purity Silica Sand: 
The Elephant in the Room“ 

(Web / PDF)

https://cleantechnica.com/2025/09/26/distributed-solar-generating-capacity-is-the-fastest-growing-power-source-in-brazil/
https://cleantechnica.com/2025/09/26/distributed-solar-generating-capacity-is-the-fastest-growing-power-source-in-brazil/
https://www.rockstone-news.com/purity-unlocked-homeruns-antimony-free-solar-glass-by-design/
https://www.rockstone-news.com/wp-content/uploads/2025/10/HomerunResources5en.pdf
https://www.rockstone-news.com/green-light-from-brazils-mining-authority/
https://www.rockstone-news.com/wp-content/uploads/2025/10/HomerunResources4en.pdf
https://www.rockstone-news.com/game-changer-for-homerun/
https://www.rockstone-news.com/wp-content/uploads/2025/10/HomerunResources3en.pdf
https://www.rockstone-news.com/homerun-in-bahia/
https://www.rockstone-news.com/wp-content/uploads/2025/10/HomerunResources2en.pdf
https://www.rockstone-news.com/the-energy-transition-is-running-low-on-high-purity-silica-sand/
https://www.rockstone-news.com/wp-content/uploads/2025/10/HomerunResources1en.pdf
https://ember-energy.org/latest-insights/brazil-rises-as-g20-renewables-powerhouse/


DISCLAIMER AND 
INFORMATION ON FORWARD 
LOOKING STATEMENTS

Rockstone Research and Homerun 
Resources Inc. (“Homerun“) caution 
investors that any forward-looking 
information provided herein is not 
a guarantee of future results or 
performance, and that actual results 
may di�er materially from those in 
forward-looking information as a result 
of various factors. 

The reader is referred to Homerun’s 
public �lings for a more complete 
discussion of such risk factors and 
their potential e�ects, which may be 
accessed through its documents �led 
on SEDAR+ at www.sedarplus.ca. 

All statements in this report, other 
than statements of historical fact, 
should be considered forward-looking 
statements. 

Much of this report consists of 
statements of projection, expectation, 
or intent. 

Forward-looking statements in this 
report include, but are not limited to, 
statements regarding:

The engagement of DTEC PMP GmbH 
to conduct a Bankable Feasibility Study 
(BFS) for Homerun’s proposed antimony-
free solar-glass manufacturing facility 
in Bahia, including the expected scope, 
methodology, and completion timeline 
(targeted for Q1 2026).

Anticipated outcomes of the BFS, 
including generation of technical, 
economic, and ESG data su�cient 
to meet international bankability 
standards and to qualify for project-
�nance approval from commercial 
banks, export-credit agencies, and 
development institutions such as 
BNDES and Finep.

Expectations that Homerun’s selection 
under Public Call No. 753, as one of 
only 11–12 companies chosen from 124 
applicants, will strengthen its eligibility 
for future �nancing, accelerate project 
advancement, or result in preferential 

consideration by BNDES and Finep.

Assumptions that receipt of the Joint 
Support Plan (JSP) from BNDES and 
Finep, and the identi�cation of eligible 
�nancial instruments, will lead to 
approval of future funding applications 
or access to long-term credit lines, 
equity investments, subsidies, or non-
reimbursable funds.

Plans for the design, permitting, 
construction, and operation of a 
large-scale solar-glass facility using 
Homerun’s ultra-pure silica resource 
from the Santa Maria Eterna deposit, 
including expectations about process 
design, energy access, logistics, and 
downstream integration.

Beliefs and expectations about process 
technology, including that Homerun’s 
high-purity silica can be processed 
into solar glass without antimony or 
other toxic �ning agents, achieving 
commercial-scale production with 
improved environmental performance, 
lower operating costs, and enhanced 
ESG compliance.

Expectations that global antimony-
supply constraints, export restrictions 
from China, and rising antimony prices 
will increase demand for antimony-
free solar glass or enhance Homerun’s 
competitive position.

Anticipated market position for 
Homerun as one of the �rst large-scale 
producers of 100% antimony-free solar 
glass in the Western Hemisphere, and 
the expectation that such products 
will o�er competitive, regulatory, and 
sustainability advantages in global 
solar-supply chains.

Expectations that continued growth 
of Brazil’s distributed-generation and 
utility-scale solar markets will drive 
demand for domestically produced 
solar glass and support the long-term 
economics of Homerun’s planned facility. 

Expectations that Brazil will continue 
to expand its renewable-energy and 
advanced-manufacturing sectors, and 
that Homerun could bene�t from or 
contribute to Brazil’s emergence as a 

regional hub for solar-glass production 
and clean-technology exports.

Assumptions that DTEC PMP GmbH’s 
engineering expertise, project-
management capabilities, and historical 
track record will translate into successful 
completion of the BFS, bank-compliant 
technical documentation, or enhanced 
�nancing prospects.

Assumptions that ongoing Brazilian 
policies, tari�s, and �nancial-incentive 
programs will continue to promote 
domestic solar manufacturing, 
infrastructure development, and 
strategic-minerals investment.

Potential participation of strategic, 
institutional, or development-
�nance partners in project funding, 
construction, and o�take agreements 
following completion of the BFS. 

Such statements involve known and 
unknown risks, uncertainties, and 
other factors that may cause actual 
results or events to di�er materially 
from those anticipated in these 
forward-looking statements.

There can be no assurance that such 
statements will prove to be accurate, 
as actual results and future events 
could di�er materially from those 
anticipated. 

Readers are cautioned not to place 
undue reliance on forward-looking 
information.

Rockstone undertakes no obligation 
to update or revise any forward-
looking statements except as required 
by applicable securities laws. 

Risks and uncertainties include, but 
are not limited to, the following: 

BFS, Engineering, and Technical Risks: 
The Bankable Feasibility Study (BFS) 
may not be completed on the anticipa-
ted timeline, budget, or scope, or may 
not con�rm the technical, economic, or 
ESG assumptions outlined in this report. 
Engineering designs or process-�ow 
assumptions prepared by DTEC PMP 
GmbH may require material revision 
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during detailed design, permitting, or 
construction. Homerun’s high-purity 
silica may not consistently achieve an-
timony-free melting performance at 
industrial scale, resulting in increased 
operating costs, slower ramp-up, or the 
need for process adjustments. Furna-
ce behavior, impurity control, energy 
consumption, or throughput may di�er 
from projections once the operation is 
scaled.

Risks Related to Public Call No. 753 and 
DWP Selection: Selection under Public 
Call No. 753, or advancement to the 
Detailed Work Plan (DWP) stage, may 
not result in continued government 
support, prioritized review, or access 
to future programs. Such programs 
may be modi�ed, delayed, suspended, 
or discontinued, and selection may 
not provide any �nancial or strategic 
bene�t.

Risks Related to the Joint Support Plan 
(JSP): Receipt of the Joint Support Plan 
from BNDES and Finep does not gu-
arantee approval of future �nancing, 
access to speci�ed instruments, or ac-
ceptance into the identi�ed credit lines, 
subsidies, or incentive programs.BNDES 
and Finep may change eligibility crite-
ria, impose additional technical require-
ments, or request further studies after 
the BFS.

Permitting, Regulatory, and Policy Risks:
Required environmental, industrial, 
construction, and energy permits in 
Brazil may not be obtained on expected 
timelines, or at all. Regulatory frame-
works, renewable-energy incentives, 
tax structures (including REIDI), and in-
dustrial policies may change and adver-
sely impact project economics. Shifts in 
Brazilian political, economic, or social 
conditions may a�ect development 
timelines or �nancing opportunities.

Financing and Development-Bank Ris-
ks: Access to BNDES, Finep, export-cre-
dit agencies, or commercial lenders is 
not assured, and �nancing may not be 
available on reasonable terms or in re-
quired amounts. Rising interest rates, 
in�ation, BRL/USD exchange-rate vo-
latility, or changes in credit conditions 
could materially impact �nancing and 

project economics. Development insti-
tutions may require additional studies, 
ESG audits, or revisions to the BFS befo-
re committing capital.

Construction, Supply Chain, and Ope-
rational Risks: Challenges in sourcing 
equipment, constructing the furnace, 
securing EPC contractors, or establis-
hing reliable logistics may cause delays 
or cost overruns. Energy availability, 
grid connection, gas supply, or infra-
structure development may di�er from 
expectations or require additional in-
vestment. Start-up, commissioning, and 
scaling to continuous production may 
take longer than anticipated.

Market, O�take, and Product-Accep-
tance Risks: Demand for antimony-free 
solar glass or low-carbon glass may not 
grow at expected rates, and potential 
price premiums may not materialize. 
Non-binding expressions of interest or 
preliminary o�take discussions may not 
convert into �rm contracts. Competing 
solar-glass manufacturers may intro-
duce alternative technologies or anti-
mony-reduction methods that diminish 
Homerun’s competitive advantage.

Risks Related to Antimony Market Dy-
namics: Global antimony-supply cons-
traints may ease, prices may decline, 
or China may relax export restrictions, 
reducing the market advantage of an-
timony-free solar glass. Changes in 
raw-material markets may alter custo-
mer demand or impact pricing expec-
tations.

Risks Related to Brazil’s Solar-Manu-
facturing and Distributed-Generation 
Growth: Projections for Brazil’s distri-
buted-generation (DG) and utility-sca-
le solar capacity may not materialize, 
reducing domestic demand for solar 
glass. Changes to net-metering regu-
lations, DG incentives, or grid policies 
could adversely a�ect market growth.

Human Capital and Execution Risks: 
Homerun may be unable to recruit or 
retain key technical, engineering, and 
operations personnel essential for pro-
ject development. Shortages of specia-
lized contractors or industrial labor may 
a�ect timelines and costs.

Comparative, Data, and Third-Party 
Information Risks: Certain data, market 
forecasts, third-party analyses, and 
industry statistics used in this report 
have not been independently veri�ed 
and may be inaccurate or incomplete. 
Comparisons to other projects may not 
be valid due to di�erences in geology, 
technology, jurisdiction, or cost 
structure.

Timing and Force-Majeure Risks: BFS 
completion, �nancing, permitting, 
construction, or commissioning may 
take longer than expected. Weather 
events, natural disasters, pandemics, 
and other force-majeure circumstances 
may disrupt operations, logistics, or 
development.

Liquidity and Trading Risks: Securities 
of small-cap issuers such as Homerun 
often involve substantial risk, including 
low liquidity, volatility, wide bid–ask 
spreads, and the potential loss of 
invested capital.

Accordingly, readers should not place 
undue reliance on forward-looking 
information.

 Rockstone and the author of this report 
do not undertake any obligation to 
update any statements made in this 
report except as required by law. 

Past performance and comparisons to 
other companies or jurisdictions are 
provided for illustrative purposes only 
and should not be considered indicative 
of future results.

DISCLOSURE OF INTEREST 
AND ADVISORY CAUTIONS 

Nothing in this report should be 
construed as a solicitation to buy or sell 
any securities mentioned. 

Rockstone, its owners and the author 
of this report are not registered broker-
dealers or �nancial advisors. 

Before investing in any securities, you 
should consult with your �nancial 
advisor and a registered broker-dealer. 
Never make an investment based solely 
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on what you read in an online or printed 
report, incaluding Rockstone’s report, 
especially if the investment involves a 
small, thinly-traded company that isn’t 
well known. 

The author of this report, Stephan 
Bogner, is paid by Homerun Resources 
Inc. On September 8, 2025, Homerun 
announced that the company “entered 
into an agreement with Rockstone 
Research to provide marketing services 
to the company”, and that “Rockstone 
Research is an arm’s-length marketing 
�rm and has been engaged for an 
initial three-month term for total 
consideration of $25,000, which is 
payable up front. The company does 
not propose to issue any securities 
to Rockstone in consideration for the 
services to be provided to the company.” 

The author owns equity of Homerun 
and thus will pro�t from volume and 
price appreciation of the stock. This 
also represents a signi�cant con�ict of 
interest that may a�ect the objectivity 
of this reporting. 

The author may buy or sell securities of 
Homerun (or comparable companies) 
at any time without notice, which 
may give rise to additional con�icts of 
interest. 

Overall, multiple con�icts of interests 
exist. 

Therefore, the information provided in 
this report should not be construed as 
a �nancial analysis or recommendation 
but as an advertisement. 

This report should be understood as a 
promotional publication and does not 
replace individual investment advice. 

Rockstone’s and the author’s views 
and opinions regarding the companies 
that are featured in the reports are the 
author‘s own views and are based on 
information that was received or found 
in the public domain, which is assumed 
to be reliable. 

Rockstone and the author have not 
undertaken independent due diligence 
of the information received or found in 

the public domain. 

Rockstone and the author of this 
report do not guarantee the accuracy, 
completeness, or usefulness of any 
content of this report, nor its �tness for 
any particular purpose. 

Lastly, Rockstone and the author do not 
guarantee that any of the companies 
mentioned in the reports will perform 
as expected, and any comparisons that 
were made to other companies may not 
be valid or come into e�ect. 

Please read the entire Disclaimer 
carefully. If you do not agree to all of the 
Disclaimer, do not access this website or 
any of its pages including this report in 
form of a PDF. 

By using this website and/or report, 
and whether or not you actually read 
the Disclaimer, you are deemed to have 
accepted it.

Information provided is educational 
and general in nature.

Data, tables, �gures and pictures, if not 
labeled or hyperlinked otherwise, have 
been obtained from Stockwatch.com, 
Tradingview.com, Homerun Resources 
Inc. and the public domain. The cover 
picture on page 1 has been obtained 
and licenced from 123rf.com. 

Rockstone Research is now 
Rockstone News!

New name, new look, same mission: 
To deliver powerful insights into 

commodities, markets, and emerging 
companies.

Visit us at www.rockstone-news.com
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Stephan Bogner studied 

Economics, with spe-

cialization in Finance & 

Asset Management, Pro-

duction & Operations, 

and Entrepreneurship & 

International Law, at the 

International School of Management (Dort-

mund, Germany), the European Business 

School (London, UK) and the University of 

Queensland (Brisbane, Australia). Under Prof. 

Dr. Hans J. Bocker, Stephan completed his 

diploma thesis (“Gold In A Macroeconomic 

Context With Special Consideration Of The 

Price Formation Process”) in 2002. A year later, 

he marketed and translated into German 

Ferdinand Lips‘ bestseller “Gold Wars“. After 

working in Dubai’s commodity markets for 5 

years, he now lives in Switzerland and is the 

CEO of Elementum International AG special-

ized in the storage of gold and silver bullion 

in a high-security vaulting facility within the 

St. Gotthard Mountain in central Switzerland.

Rockstone News & Research is specialized 

in capital markets and publicly listed 

companies. The focus is set on exploration, 

development, and production of resource 

deposits, as well as technology ventures. 

Through the publication of basic 

geological, technological, and stock market 

knowledge, the individual company and 

sector reports receive a background in 

order for the reader to be inspired to 

conduct further due diligence and to 

consult with a �nancial advisor.

All Rockstone reports are being made 

accessible free of charge, whereas it is 

always to be construed as non-binding 

research addressed solely to a readership 

that is knowledgeable about the risks, 

experienced with stock markets, and act-

ing on one’s own responsibility. For more 

information and sign-up for free email 

newsletter, please visit: 

www.rockstone-news.com
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