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THE INDUSTRIAL PLATFORM HIDDEN INSIDE A RESOURCBRY

HOMERUN RESOURCES: BIGGER
THAN MINING

This week’s announcement of the completed Bankable Feasibility Study (BFS) was
not only transformational for Homerun Resources Inc. as a company. It was also
transformational for shareholders trying to understand what they are actually dealing
with here, and why the story may be broader than mining. This report raises an
important question that many resource investors are still struggling with: If a solar
glass manufacturing plant has an expected operating life of roughly 15 years before
WIKZWGNXMRJISY MT\ NX YMFY KZSIFRIJSYFQQ”™ INKKJW
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A gold mine has a mine life.

A solar glass plant has a furnace
campaign life.

Both eventually require large capital
expenditures. Both depreciate over time.
And both can look deceptively similar on
paper.

So why do industrial platform companies
often command materially stronger market

premiums than mining companies?

The answer lies in the difference between:

Béyond Markets.
Into Insights.

* Depleting vs renewable assets

« Extraction vs value-added manufacturing
« Geological uncertainty vs engineered
production

» One-time resource monetization vs
WIHZWWNSL NSIZXYWNFQ HE
* Cyclical speculation vs strategic
infrastructure positioning

This distinction is at the heart of why
Homerun may increasingly be viewed less
like a junior mining company and more like
an infrastructure-linked industrial platform.
That shift in perception may ultimately
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THE OPPORTUNITY

Despite the company’s positioning around
ultra-high purity silica sand and solar
LQFXX NSKWFXYWZHYZWJ
of the market still appears to benchmark
Homerun using traditional mining

metrics:

» Resource size

» Grade

 Exploration upside

* Future production assumptions
» Permitting risk

» Capex intensity

» Commodity exposure

That framework may no longer be

Base NPV

USS670M

Why Homerun is not a

¢0ld mine comp

Solar glass manufacturing vs depleting extractive assets

Initial CAPEX Nam output

US$396.5M

Net of VAT and

288.3kt

XZK*HNJSY 9MJ [NXZFQX UWJIXJISYJI NS YMNX

report point to a much broader ambition:

Not only supplying silica sand, but
vertically integrating into the downstream
solar glass value chain.

This matters because downstream
manufacturing economics are
fundamentally different from upstream
extraction economics.

At projected full-rate production, this is
not a small resource processing concept.
The BFS model points toannual revenue
of ~344.9 million USD, driven by tonnes of

* Ore grades decline
e Strip ratios rise

* Costs increase

* Reserves diminish

* Closure approaches

In many cases, the asset literally
disappears economically.

A solar glass plant works differently.

The furnace itself has a campaign life,
often around 12-15 years before major
rebuild. But the plant does not disappear.

The site remains. The infrastructure

*SNXMIJlI XTQFW LQFXX WFY Ma&ihsYy e @ishi & eladonships

grade or reserve conversion. That scale
matters because it reinforces the central
point: Homerun is not simply attempting
to monetize a silica deposit, but to
convert that feedstock into a higher-value
manufactured product with industrial
revenue potential.

remain. The logistics remain. The permits
remain. The industrial ecosystem
remains.

The furnace rebuild is not analogous to
exhausting an orebody. It is more
comparable to replacing a jet engine on
an aircraft or overhauling a blast furnace

& RNSJ JJYWFHYX [FQZJ KW ihRteEl gr8dJctian.

deposit. An industrial platform can

HTSYNSZJ LISIWFYNSL [FQ Induski$al fatiitds/rd@intely undergo:

provided it remains technologically and
economically competitive.
That distinction is critical.

* Furnace rebuilds
| *K*HNJSH” ZULWFIJX
* Automation modernization

A MINE IS CONSUMED — A FACTORY IS ¢ Capacity expansions

MAINTAINED

This is perhaps the simplest and most
important conceptual difference: A mine
is depleted. Every tonne extracted
permanently reduces the remaining asset
base. Eventually:

* Fuel system conversion
* Digital optimization

These are lifecycle investments, not
terminal events. This is why industrial
assets are often modeled similarly to
infrastructure assets.

15 YEARS IS NOT THE END DATE

One of the biggest misconceptions
among mining investors entering indus -
trial manufacturing analysis is assuming

YMFY F KZWSFHJ HFRUFNLS Q

life of the business. It does not.

Glass manufacturing furnaces are
designed around campaign cycles.
After approximately 12-15 years:

» Refractory materials degrade

| *K*HNJSH”N I JHQNSJX
» Thermal stress accumulates

e Maintenance costs increase

At that point, operators typically shut
down the furnace temporarily and rebuild
or reline it. But critically:

» The factory continues existing

 The industrial footprint remains valuable
* Production resumes afterward

» The customer base often remains intact
 The surrounding infrastructure retains
value

Some glass manufacturing sites have
operated continuously for multiple decades,
even generations. The furnace campaign is
therefore closer to a major maintenance
cycle than a mine closure. This is an
enormous conceptual distinction.

Mining investors often focus on depletion
curves. Industrial investors focus on
operating continuity.
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PLATFORMS COMMAND PREMIUMS

Mining companies often trade at lower
valuation multiples because investors
know the assets are wasting assets. The
reserve base is continuously shrinking.

*[JS MNLMQ” UWT*YFGQJ RN

constant replacement problem: They
must continuously discover or acquire
new deposits just to sustain long-term
production. This creates:

 Exploration risk

» Reserve replacement risk

 Permitting uncertainty

» Geopolitical exposure

« Declining grade risk

* Operational variability

Industrial manufacturing assets,
especially strategic infrastructure assets,
are valued differently.

Why? Because investors prioritize:

JZWEGNQNYAN TK HFEXM +T\

» Customer stickiness
* Strategic positioning
* Barriers to entry

» Replacement cost

* Recurring demand

* Scalability

This is where the Homerun thesis

becomes more interesting: The company

is not only talking about selling sand. It is
positioning itself around participation in a

supply-chain-critical industrial bottleneck.

That changes the market’s perception.

One reason this distinction matters is
that capital markets tend to reward
IZWFGNQNY~™ FSI
extraction.

& RNSJ
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The core mistake...
P

A gold mine is an ore inventory liquidation business

Value depends on finite ounces, grade, strip ratio,

recovery, and mine life.
Every ounce mined depletes the asset unless
exploration replaces it.
Unit economics are directly tied to gold price,

geology, and reserve conversion.

Investor takeaway

i

Depletion

Gold mines are valued against a
shrinking ore inventory. Homerun's
plant is valued against repeatable
conversion of silica into finished

v/

< Better shorthand

attached.

A\

Comparing Homerun to a gold mine compresses a manufacturing margin story into a reserve-ounce framework. The right lens

is closer to a specialty materials, glass, or cement-type industrial asset with captive feedstock and scale economics.

Why reserve-ounce logic breaks

N

Gold investors focus on ounces,
grade, AISC, strip ratio, reserve life,
and exploration upside. Homerun
investors should focus on capacity,
glass. ramp-up, product spreads,

utilization, offtake, and expansion
optionality.

Homerun should be framed as an industrial clean-energy materials platform with captive feedstock, not as a mine with a mill

Homerun is an industrial processing business

Value depends on plant throughput, yield, pricing,
contracts, and operating efficiency.

The furnace campaign is designed for 15 years and
depreciation is modeled over 20 years.

Feedstock sits adjacent to the plant, so the model is

built around manufacturing scale, not ore depletion.

h

3. Demand

Gold demand is mostly price-led and
globally fungible. Solar glass
demand is driven by installed PV
demand, local supply deficits,
quality specs, and logistics reliability.

v

expertise are established, growth can
increasingly come from optimization and
expansion rather than from discovering
entirely new deposits.

That creates a fundamentally different

XHFQF G N QNTYS'LRTIMIRY MW  *Q8IN Y J

Additional production may come from:
N X

HTSXYFSYQ”" *LMYNSL 1JUQ 3 DebdtSeneckingX Y T W X

know the asset base shrinks every day
production continues. The business
therefore requires continuous replace-
ment through exploration success,
acquisitions or reserve expansion simply
to maintain long-term relevance.

Industrial manufacturing platforms
operate differently. Once core
infrastructure, customer relationships,
logistics networks and operational

* Process optimization

» Second production lines (Phase 2)
» Downstream integration
 Adjacent product categories

» Geographic expansion

In other words, the value creation pathway
becomes industrial scaling rather than
geological replacement.

That is a major reason why certain

industrial materials businesses often
HTRRFSI XYWTSLJW RFWPJY ¢t
than traditional extractive industries, even
\MJS GTYM WJIJVZNWJ XNLSN*H
capital investment.

SOLAR GLASS: NOT ATYPICAL
COMMODITY BUSINESS

Many investors underestimate how
strategically important solar glass has
become.

Solar panels cannot exist without
specialized glass. And not all glass
VZFQN*JX 8TQFW LQFXX WJV

* Very high optical transmission

» Extremely low iron content

» Thermal durability

» Manufacturing precision

* Large-scale industrial consistency
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The global solar industry is rapidly
expanding, yet solar glass manufacturing
capacity outside China remains relatively
limited.

This creates an unusual dynamic:

The bottleneck is not only the raw silica.
The bottleneck is downstream conversion
capacity.

That distinction matters enormously.

This is where many mining investors may
still underestimate the strategic
importance of what Homerun is building:
Ultra-high purity silica alone is not the
scarce asset. The real scarcity increas-
ingly lies in industrial conversion infra-
structure capable of reliably producing
solar-grade glass at scale.

In other words, the challenge is no longer
simply digging material out of the ground.

The challenge is building localized
industrial ecosystems capable of
supplying the global solar buildout with
IJUJSIFGQJ MNLM [TQZRJ
grade materials.

That is why governments, manufacturers
and supply chains increasingly focus on
downstream processing capacity rather
than raw resource ownership alone.

Industrial conversion capability can
become strategically more valuable than
the underlying feedstock itself.

Owning high-purity silica resources alone
may not justify premium valuations.

Owning strategic downstream processing
capacity potentially can. Especially if:

» Regional supply chains localize

* Trade restrictions increase

» Governments subsidize domestic
production

 Energy transition infrastructure
accelerates

» Manufacturers seek non-Chinese supply
chains

The market may therefore begin treating
certain solar glass assets more like
essential infrastructure than cyclical
commodity operations.

Dimension

Primary value driver

Asset base feedstock

Production metric

Revenue setup

Margin logic
Sioted cost per tonne

Life extension

Strategic moat

Metric Homerun solar glass plant

Unit sold Finished solar glass by tonne

Manufacturing spread and

Economic engine PR
g utilization

Furnace campaign and

Life of asset o N A
industrial maintenance cycle

Debottleneck, second line,

Expansion path i ——

EV/EBITDA, EV/capacity,
replacement cost, margin
durability

Valuation shorthand

Ramp-up, utilities, offtake,

Key risk lens g S
furnace uptime, pricing

Homerun solar glass plant

Throughput, product pricing, customer
allocation, plant uptime

Industrial plant plus adjacent silica

Tonnes of finished solar glass sold

Manufactured product sold into domestic
and export markets

Spread between selling price per tonne and

Rebuild, debottlenecking, second line,
commercial expansion

First mover in the Americas, local supply,
antimony-free product, lower logistics risk

Operating model contrast

Typical gold mine

Contained ounces, grade, recovery, mining
dilution

Finite orebody that depletes with
extraction

Ounces of gold poured

Commodity sold at global spot or hedge-

adjusted pricing

Spread between gold price per ounce and

cash/AISC per ounce

Exploration success, reserve conversion, pit

pushback, underground extension

Gold by ounce

Ore grade and contained-
ounce extraction

Mine life limited by
reserves/resources

Drill success, reserve
additions, pit or underground
expansion

EV/oz, P/NAV, NAV per
reserve ounce

Geology, metallurgical
recovery, strip ratio, dilution,
gold price

Ore quality, jurisdiction, scale, cost position

Apples-to-oranges comp chart

1Moz gold deposit / mine
framing

Why the comparison fails

Different end products,
markets, and pricing
mechanics

One is conversion economics;
the other is resource
liquidation

Plants can be rebuilt or
expanded; mines deplete

Manufacturing expansion is
engineered; mine growth is
geological

Investors should not force
reserve-ounce multiples onto
aplant

The underwriting questions
are materially different

THE COMPARISON TO GOLD MINING
BREAKS DOWN QUICKLY

The gold mining analogy helps illustrate
why the valuation gap exists.

A gold producer typically faces:

* Declining reserves

» Uncertain exploration success

* Exposure to ore variability

* Volatile sustaining costs

» Uncertainty around long-term reserves
« Jurisdictional risk

* Limited pricing power

Meanwhile, a strategically positioned

XTQFW LQFXX UQFYKTWR RF”*

* Long-term contracted demand

* Recurring industrial customers

» Recurring manufacturing margins
 Scalable production systems

* Technological optimization

* Integration into energy infrastructure
* Policy support from governments

Most importantly: The industrial asset
can continue operating long after the
initial furnace campaign. A mine
eventually disappears. A factory can
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That difference alone changes how
investors model terminal value.

MAINTENANCE, NOT MINE CLOSURE

This does not mean furnace rebuilds are

NSXNLSN*HFSY 9MJ” FGXT(
A furnace rebuild is capital intensive.
Investors should not ignore:

* Future rebuild costs

» Downtime during refurbishment
* Financing requirements
 Technological obsolescence risk
» Energy cost competitiveness

Choose a better comp set

Closest category

Specialty glass or float-glass
manufacturing with captive raw
material access and domestic
import-substitution dynamics.

Reference industrial analogs

Industrial analog

Also relevant

Cement, lime, silicon metal, or other
high-temperature process industries
where the plant is the asset and
feedstock security lowers risk.

Similarity to Homerun

Very high: same furnace-led, high-

Why it matters

These sectors are judged on
capacity, uptime, energy costs,
logistics, market share, and
replacement-cost barriers, which is
far closer to Homerun than a gold

mine.

Useful investor lens

Capacity, product mix, gross margin,

Float / patterned glass plant

Cement plant

Gold mine

temperature, continuous production logic

High: captive minerals + heavy industrial
conversion + local freight moat

Low: extractive rather than manufacturing

replacement cost

Utilization, energy, regional market share,
EBITDA durability

Only useful for discussing BFS stage

Importantly, this becomes even more
relevant if Homerun eventually develops a
second production line (Phase 2). While
Phase 2 is not part of the current BFS
scope, the Company has referenced a
potential second 1,000 tpd line that could
lift combined annual production to
~576,600 tpy, effectively doubling

full-rate capacity from Phase 1. In that
scenario, maintenance on the initial line
would not necessarily mean a full plant
XMZYIT\S 4SJ QNSJ HTZQI
furnace rebuild or major maintenance
while the second line continues operating,
potentially at high utilization. That is
another reason why a multi-line industrial
platform should not be viewed the same

\FA* FX F XNSLQJ *SNYJ RNS

depletion.

However, industrial markets already
understand and price these realities.
Steel mills, cement plants, chemical

Dimension Homerun solar glass plant

Ultra-clear patterned solar
glass for mono and bifacial
PV modules

Core product

288.3kt/y solar glass from
Year 5; gross melting
capacity 365kt/y

Annual capacity

~50% indicative gross
margin at projected 2030
domestic pricing

Gross margin profile

Brazil import dependence
plus first-mover positioning
in the Americas

Strategic demand setup

Adjacent low-iron silica

Feedstock advantage
sand resource

Why this comp works
Glass plants are capital-intensive process assets with continuous furnace
igns, utilization sensitivity, and per-tonne spread economics. That
s directly to Homerun's operating model.

discipline, not valuation comparables

Stack-up vs another materials assel

Typical float-glass /
industrial glass plant ReacticuEn
Flat/float glass sold into
construction, auto, and
industrial uses

Both are furnace-led glass
conversion businesses

100kt-200kt/y often cited
for standard float-glass
plant case studies

Homerun screens as large-
scale, not boutique

Typical float-glass case
studies cite gross margins
around 25%-35%

Homerun targets materially
higher value-added
economics

Homerun has a stronger
scarcity and localization
narrative

Usually diversified but more
commoditized end markets

Often purchased raw
material mix and
commodity inputs

Captive feedstock can
improve resilience and
margin control

Why the upside differs

Homerun is not generic float gl is targeted solar glass, antimony-free, with
domestic supply scarcity a m for a second line. That justifies a premium
narrative versus standard glass plants.

1) REPLACEMENT COST ECONOMICS

KFHNQNYNJX WJ*SJWNJX- FBUilding RetwsoRFgEBESKCRFacity i/
JJUJSXN[J FSI YIJHMSNHFQ QGlobllerfdrigy Qoliciedintieasingly priori-

ers all require periodic major mainte-
nance and modernization.

Yet these industries are still valued on
ongoing earnings power because the
underlying business platform survives
beyond any single operating cycle. This is
fundamentally different from extracting
the last economically recoverable ounce
from a deposit.

THE DRIVERS BEHIND THE PREMIUM
The higher valuation multiples often seen

in industrial platform businesses come
from several overlapping characteristics:

creates barriers to entry.

Once operational, existing facilities
become strategically valuable because
replicating them requires:

* Enormous capital

* Engineering expertise

* Permitting

» Energy infrastructure

* Logistics integration

| (ZXYTRJIW VZFQN*HFYNTS
* Years of development time

This often supports premium valuations.

2) SUPPLY CHAIN STRATEGIC
IMPORTANCE

tize domestic manufacturing capacity.
Countries do not only want raw materials.

IMIN \FSY NSIZXYWNFQ XJQK X

elevates the strategic value of downstream
processing infrastructure. Especially in:

* Solar supply chains

* Battery materials

» Semiconductors

* Rare earth processing

I ( WNYNHFQ RNSIJWFQX WJ*SN

The market may therefore value certain
industrial assets more like high-value
national infrastructure.
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3) RECURRING INDUSTRIAL DEMAND

,TQI IJRFSI +ZHYZFYJX *]U
HAHQJX +ZHYZFYJ (TRRTIN
+ZHYZFYJ 'ZY XTQFW I1JUQ1
increasingly tied to structural trends

toward energy independence.

If solar adoption continues expanding
globally, solar glass demand may become
more infrastructure-like than cyclical.
That creates:

« Longer visibility

» Recurring customer relationships

« Potentially more stable utilization

| 8YWTSLIJW *SFSHNSL HTSI

4) PLATFORM OPTIONALITY

A vertically integrated industrial platform
may expand into:

» Coated glass

* Specialty glass

» Energy storage materials

» Downstream fabrication

* Recycling

» Regional manufacturing hubs

This optionality rarely exists in the same
way for a single-asset mining operation.

THE HOMERUN ANGLE

Investors still appear to view Homerun
primarily as a resource company, while
the accompanying visuals increasingly
point to a broader story:

* Industrial integration

» Downstream manufacturing
* Platform economics

« Infrastructure positioning

* Strategic partnerships

* Value-added conversion

That distinction matters. Exploration
companies, mining producers, specialty
materials companies, industrial
technology platforms and infrastructure-
linked manufacturers are not judged
through the same lens.

Markets apply very different standards
depending on how a company is catego-
rized. Resource companies are often
judged on depletion, reserve replacement

and commodity exposure. Industrial
platform businesses, meanwhile, are
more commonly assessed on scalability,
recurring demand, operating leverage and
strategic positioning within larger supply
chains.

However, capital markets often begin to
WIFXXJIXX F GZXNSJXX TSHJ *
construction is secured, because that is

when a development-stage concept

starts moving toward executable

industrial reality. The important

distinction is that the value proposition

OIMNX HQFXXN*HFYNTS QFL MXretsingyrshifis fidnd Swnership of a

companies transition from resource
development toward downstream
industrial manufacturing. Markets often
continue applying legacy valuation
frameworks long after a company’s
strategic direction has evolved,
particularly during the development stage
\MJS HTSXYWZHYNTS
commercialization risks still dominate
investor attention. In Homerun'’s case,
many investors may still primarily
associate the company with silica
extraction because the industrial platform
itself has not yet been fully constructed or
demonstrated at commercial scale.

mineral deposit toward ownership of a
scalable conversion platform positioned
inside a strategically important solar
manufacturing supply chain.

This perception gap can materially
NS+ZJSHJ MT\ NS[JXYTWX NSY

*S F S Hyhowth petBritial, durability of earnings and

future expansion opportunities.

The opportunity: Homerun may still be
widely understood as a silica resource
story, while its larger potential lies in
becoming a strategic solar infrastructure
platform. As that difference becomes
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clearer, the market’s perception of the
company could change substantially.

If Homerun executes, the impact could be
XNLSN*HFSY GJHFZXJ NSJ[JX
XJINSL YMJ GZXNSJIXX QJIX
extraction and more as recurring

industrial earnings power.

BOTTOM LINE

The key question is: Can the industrial
platform surrounding the plant continue
generating economic value over multiple
operating cycles?

If the answer is yes, then the comparison

to a depleting mine becomes increasingly
\JFP & RNSJ RTSJYN_JX-F *
cal inventory. A strategically positioned
industrial ecosystem monetizes:

» Manufacturing capability
» Customer relationships

« Infrastructure positioning
 Supply chain integration
 Technological know-how
* Industrial scarcity

These are not exhausted by production;
they can strengthen as the platform
XHFQJX HZXYTRJIJWX FWJ V
operating experience accumulates.

That is why industrial infrastructure
businesses often command higher
valuation multiples than resource
extraction ventures. The furnace may
eventually need replacement. But replac
ing a furnace is not the same as replacing
a depleted orebody. One is industrial
maintenance within an operating ecosys-
tem. The other requires discovering an
entirely new economic deposit.

IMFY INKKJWJSHJ RFN ZQYN
how Homerun is understood over time:

3TY FX F HTRUFS” JJYWFHY
resource, but as a company establishing
long-life industrial infrastructure

positioned within one of the world’s
fastest-growing manufacturing supply

chains.

And that may ultimately become the PREVIOUS COVERAGE Resources Inc. can access additional
[J*SNSL INKKIJWJSHJ GJY\JJS [NJ\NSL reports here:

Homerun as a mining story or as an Readers interested in further background www.rockstone-news.com/companies/

emerging industrial platform. and previous coverage of Homerun homerun-resources/
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DISCLAIMER AND INFORMATION ON
FORWARD LOOKING STATEMENTS

Rockstone and Homerun Resources

Inc. (“Homerun®; “the Company*)

caution investors that any forward-
looking information provided herein

is not a guarantee of future results or
performance, and that actual results may
differ materially from those in forward-
looking information as a result of various
factors.

The reader is referred to Homerun’s

UZGQNH *QNSLX KTW F RTWBBhi TERAZIQidcding assumptions that

discussion of such risk factors and
their potential effects, which may be

assumptions and analytical frameworks
only and should not be interpreted as

guarantees of future valuation outcomes,
* S Fisdriedse d pr#chp&tidrKfdom Brazilian

RFWPJY WIJHTLSNYNTS
operating performance or shareholder
returns.

Forward-looking statements in this
report also include expectations related

including assumptions that the
listing may broaden and diversify
the shareholder base, may facilitate

NSXYNYZYNTSFQ NS[IJXYTWX
high-net-worth individuals and other
VZFQN*JI NS[IJXYTWX FSI
Company’s visibility in the country where
its core operations and growth projects

RF

YT YMJ HTRRIWHNFQ XYW FRavelachited. *SFSHNFQ

and market implications of Homerun’s
completed Bankable Feasibility Study
(“BFS”) for its proposed antimony-free
solar glass manufacturing facility in

Forward-looking statements also
include expectations regarding the
potential market impact of the BDR
structure, including assumptions that

YMJ '+8 RFA XZUUTWY UWT Qdrhavid fd3 B3RS Mm&yllead to the

discussions, strategic partnership

FHHIXXJI YMWTZLM NYX |ITHZpRIWIYES, 6iQake reGotiations,

SEDAR+ atwww.sedarplus.ca.

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

Much of this report is comprised

of statements of projection. Such
statements involve known and unknown
risks, uncertainties and other factors that
may cause actual results or events to
differ 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
differ materially from those anticipated
in such statements.

Forward-looking statements in

this report include statements,
interpretations, comparisons,
conclusions, graphics, valuation
frameworks, industrial analogies,
operating-model comparisons,
benchmark analyses, multiple
comparisons, investor takeaways,
strategic interpretations and market
observations contained in the embedded
presentation slides and visual materials
throughout this report, including but

not limited to statements regarding
Homerun’s positioning as an industrial
platform, specialty materials company,
infrastructure-linked manufacturing
platform or clean-energy materials
platform rather than a traditional
depleting mining asset. Such statements

permitting activities, construction
planning and the Company'’s transition
into the next phase of development.

Forward-looking statements further
include expectations regarding the
interpretation and potential impact of
the BFS results, including assumptions
that the reported project economics,

including NPV, IRR, CAPEX, OPEX, gross

margin, payback period, production
HFUFHNYA”

acquisition and custody of underlying

shares from the TSX Venture Exchange

NS (FSFIF RF~ NS+ZJSHJ YW
I"SFRNHX FSI RF» FKKJHY QT
valuation, arbitrage activity and price
discovery over time.

Forward-looking statements further
include expectations regarding
market positioning and industry
relevance, including assumptions that
Homerun’s high-purity low-iron silica,
antimony-free solar glass strategy

WFRU ZU UW T *Qahd vetiSaXyNintegiated platform may

HEXJX FSI TYMJW *SFSHNF Qlighwitly ia¢iedssny Hefn@nd for solar

metrics, may provide a useful basis
for evaluating the project’s potential
viability, bankability, strategic relevance

materials, advanced glass, domestic
manufacturing, energy infrastructure and
supply-chain resilience and may support

FSI UTXXNGQJ FYYWFHY N [JIsrngetmcomieieial o ppSriunities

partners, strategic investors and future
commercial counterparties.

Forward-looking statements also
include expectations regarding project
*S F S H M@&uding assumptions that

across multiple segments of the energy
transition.

Additional forward-looking
statements relate to the Company’s
broader platform strategy, including

INXHZXXNTSX \NYM UWT X U Jadsumgtibns $hat3Hd iedun may

UFWYSJWX XYFYJ QNSPJI
development banks, infrastructure inves-

tors, strategic partners or other funding
sources may progress, that indicative
interest may translate into structured

afVRscH b3 lcove Vertigdts,) Kilica, Solar,

Energy Storage and Energy Solutions,
and that its silica resource in Bahia
may support downstream processing,
solar glass manufacturing, advanced

*SFSHNSL FWWFSLJRJSY X maateriald, ForigXakion energy storage
(TRUFS” RFN" XJHZWJ XZK*HRUSIWY MEPYXNTFRX QFXJIW GFX

on acceptable terms to support detailed
engineering, project development, con
struction and initial operations.

Additional forward-looking statements
include expectations related to the
Company'’s Sponsored Brazilian
Depositary Receipt (“BDR”) program

WJI+JHY TUNSNTSX NSYJW ldJistiRgrad The B3 stock exchange,

technologies and related energy
applications over time.

Forward-looking statements are

also made with respect to execution,
development and scaling, including
assumptions that the Company may
successfully advance from feasibility

YT *SFSHNSL KWTR *SFSHNS
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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-
IJFQIJWX TW *SFSHNFQ FI[N
investing in any securities, you should
HTSXZQY \NYM ~"TZW *SFSHN
a registered broker-dealer. Never make

an investment based solely on what

you read in an online or printed report,
including 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
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into an agreement with Rockstone
Research to provide marketing services
to the company”, and that “Rockstone
Research is an arm’s-length marketing
*WR FSI MFX GJJS JSLFLJI
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

For the avoidance of doubt, this report

is not intended for distribution to, or use
by, any person or entity in any jurisdiction
where such distribution, publication
Kriuge viroBldNb & doivtdry €@ local

law or regulation. Readers are solely
responsible for ensuring that their review
and use of this report is lawful in their
jurisdiction. Neither Rockstone nor the
author accepts liability for any direct or
indirect loss arising from the use of this
report or from any investment decision
made in reliance on it.

FSI YMZX \NQQ UWT*Y KWTR [TQZRJ FSI

price appreciation of the stock. This

Please read the entire Disclaimer

FOXT WJIJUWJIXJISYX F XNLS Ncareful/YIf yoii Sotndttagted 6 all of the

interest that may affect 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
HTS+NHYX TK NSYJWJXY

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.

A[JWFQQ RZQYNUQJ HTS + Nikfofiatio pho@ded & ddicational

exist. Therefore, the information
provided in this report should not
GJ HTSXYWZJI
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

HTSYJSY TK YMNX WJUTWY STW NYX

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 effect.

and general in nature and should not be
interpreted as personalized investment,

FX F *SFSHNEQFBSMNFXNXILFQ YF] TW LU

advice.

JEYF YFGQJX *LZWJX FSI
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.

*YSIXX KTW
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Stephan Bogner
(Dipl. Kfm., FH)

Rockstone News &
Research

Mligéssli 1, 8598 Bottighofen, Switzerland
Phone: +41-71-5896911
Email: info@rockstone-news.com

Stephan Bogner studied Economics, with
specialization in Finance & Asset Man-
agement, Production & 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 complet
ed his diploma thesis (“Gold In A Macroeco-
nomic 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 com-
modity markets for 5 years, he now lives in
Switzerland and is the CEO of Elementum
International AG specialized in the storage
of gold and silver bullion in a high-security
vaulting facility within the St. Gotthard
Mountain in central Switzerland.

Rockstone 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 publi-
cation of basic geological, technological,
and stock market knowledge, the individual
company and sector reports receive a back-
ground in order for the reader to be inspired
to conduct further due diligence and to
HTSXZQY \NYM F *SFSHNFQ

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 acting
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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