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Company Details

Within days of advancing engineering for 
its planned 350,000 tonne per year (tpy) 
Phase 1 silica sand processing plant 
through Minerali Industriali Engineering 
Srl (MIE), the company has now also 
moved forward with the next stage of its 
�M�N�L�M���U�Z�W�N�Y�^���X�N�Q�N�H�F���U�Z�W�N�*�H�F�Y�N�T�S���X�Y�W�F�Y�J�L�^���G�^��
commissioning Dorfner Anzaplan GmbH 
for complementary leaching test work, 
�U�W�T�H�J�X�X���W�T�Z�Y�J���H�T�S�*�W�R�F�Y�N�T�S���F�S�I���K�Z�Y�Z�W�J��
CAPEX development for its proposed 
�5�M�F�X�J�������U�Z�W�N�*�H�F�Y�N�T�S���U�Q�F�S�Y in Bahia, Brazil. 

Taken together, the announcements 
suggest Homerun is no longer advancing 
isolated industrial projects independently, 
but systematically assembling a staged 

�U�Z�W�N�*�H�F�Y�N�T�S���F�S�I���R�F�S�Z�K�F�H�Y�Z�W�N�S�L���U�Q�F�Y�K�T�W�R��
spanning industrial silica, solar glass and 
future advanced materials applications.  
 
Behind the engineering language of the 
company’s recent announcements lies a 
much larger strategic message: Homerun 
is building the industrial foundation 
beneath a broader silica-to-solar and 
advanced materials ecosystem. 
 
Investors may increasingly need to view 
Homerun’s developments not as 
standalone milestones, but as 
interconnected layers of a larger 
industrial system being assembled step 
by step.

Disseminated on behalf of Homerun Resources Inc.

Fresh off the completion of a robust Bankable Feasibility Study (BFS) for its planned 
solar glass manufacturing facility in Brazil, Homerun Resources Inc. continues 
expanding what increasingly appears to be one of the most ambitious vertically 
integrated silica development strategies outside China. That momentum is important 
�G�J�H�F�Z�X�J���Y�M�J���H�T�R�U�F�S�^���N�X���S�T�\���Q�N�S�P�N�S�L���K�J�F�X�N�G�N�Q�N�Y�^�����J�S�L�N�S�J�J�W�N�S�L�����U�Z�W�N�*�H�F�Y�N�T�S���I�J�[�J�Q�T�U�R�J�S�Y��
�F�S�I���*�S�F�S�H�N�S�L���J�S�L�F�L�J�R�J�S�Y���N�S�Y�T���T�S�J���N�S�H�W�J�F�X�N�S�L�Q�^���H�T�M�J�W�J�S�Y���N�S�I�Z�X�Y�W�N�F�Q���G�Z�N�Q�I�T�Z�Y��
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�9�^�U�N�H�F�Q���X�Y�T�H�P�U�N�Q�J���X�J�Y�Z�U���\�N�Y�M�N�S���F�����3���X�N�Q�N�H�F���U�Z�W�N�*�H�F�Y�N�T�S���U�Q�F�S�Y�����X�N�R�N�Q�F�W���Y�T���Y�M�J���N�S�I�Z�X�Y�W�N�F�Q���U�W�T�H�J�X�X�N�S�L��
infrastructure envisioned by Homerun in Bahia, Brazil.
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BUILDING THE INDUSTRIAL 
BACKBONE

The planned Phase 1 facility is designed 
to produce �����������
���8�N�4�«���
���3�����R�J�F�S�N�S�L��
“three nines” purity)  industrial grade 
�X�N�Q�N�H�F���X�F�S�I���Y�M�W�T�Z�L�M���U�M�^�X�N�H�F�Q���U�Z�W�N�*�H�F�Y�N�T�S��
processes including washing, grading, 
�X�N�J�[�N�S�L�����F�Y�Y�W�N�Y�N�T�S���X�H�W�Z�G�G�N�S�L�����H�Q�F�X�X�N�*�H�F�Y�N�T�S��
and drying.

Approximately 200,000 tpy of the 
planned 350,000 tpy Phase 1 output are 
expected to supply Homerun’s own 
antimony-free, low-iron extra-clear solar 
glass manufacturing facility. 

That relationship is strategically 
important. The processing plant 
complements the solar glass project by 
helping secure feedstock supply, 
improve cost control and strengthen 
operational integration between the 
upstream silica resource and 
downstream glass manufacturing 
operations.

�.�S�X�Y�J�F�I���T�K���I�J�U�J�S�I�N�S�L���N�S�I�J�*�S�N�Y�J�Q�^���T�S��
third-party processors, Homerun is 
moving toward internal control over 
�U�Z�W�N�*�H�F�Y�N�T�S�����Q�T�L�N�X�Y�N�H�X�����V�Z�F�Q�N�Y�^��
�X�U�J�H�N�*�H�F�Y�N�T�S�X���F�S�I���K�J�J�I�X�Y�T�H�P��
availability. 

For industrial manufacturing platforms, 
that level of integration can become a 
major competitive advantage.

The remaining processed silica output is 
expected to serve industrial silica 
customers while also supplying clean 
feedstock for future advanced 
�U�Z�W�N�*�H�F�Y�N�T�S���X�Y�F�L�J�X���Y�F�W�L�J�Y�N�S�L���J�[�J�S���M�N�L�M�J�W��
purity silica products. 

MORE THAN PROCESSING

One of the more important aspects of 
the announcement is how clearly the 
company frames the project within a 
broader multi-phase development 
architecture.

The 350,000 tpy plant represents Phase 
1 of Homerun’s �����5�M�F�X�J���.�S�Y�J�L�W�F�Y�J�I��
�5�Z�W�N�*�H�F�Y�N�T�S���5�Q�F�Y�K�T�W�R. 

Rather than attempting to immediately 

build an ultra-high-purity silica operation 
from day 1, Homerun appears to be 
pursuing a staged industrialization 
strategy.

The sequencing is important. Homerun 
appears to be establishing commercial-
�X�H�F�Q�J�����3���U�W�T�I�Z�H�Y�N�T�S���*�W�X�Y�����X�Z�U�U�Q�^�N�S�L���N�Y�X��
solar glass facility internally, generating 
revenues through third-party customer 
sales of industrial silica sand, building 
shared infrastructure and expanding 
progressively into higher-purity advanced 
materials.

That phased approach potentially allows 
the company to create near-term 
commercial utility while simultaneously 
laying the physical groundwork for future 
�U�Z�W�N�*�H�F�Y�N�T�S���J�]�U�F�S�X�N�T�S��

The approach may also improve capital 
�J�K�*�H�N�J�S�H�^���G�J�H�F�Z�X�J���K�Z�Y�Z�W�J���R�T�I�Z�Q�J�X���H�F�S��
potentially leverage already-established 
infrastructure, utilities, logistics and 
operational systems.

In many ways, the strategy increasingly 
resembles the buildout of an integrated 
specialty materials platform rather than 
a conventional mining project. 

PHASE 2 NOW ADVANCES IN 
PARALLEL

While the Phase 1 processing plant 
establishes the industrial-scale 
backbone of Homerun’s silica strategy, 
the company’s newly announced Phase 2 
�U�W�T�L�W�F�R���X�N�L�S�N�*�H�F�S�Y�Q�^���J�]�U�F�S�I�X���Y�M�J���X�H�T�U�J��
of the broader platform.  

Homerun has now commissioned 
Germany-based Dorfner Anzaplan 
GmbH, one of Europe’s leading silica 
process engineering and advanced 
materials laboratories, to perform 
additional leaching test work, route 
�H�T�S�*�W�R�F�Y�N�T�S���F�S�I���K�Z�Y�Z�W�J���(�&�5�*�=��
development for the company’s 
�U�W�T�U�T�X�J�I���M�N�L�M���U�Z�W�N�Y�^���X�N�Q�N�H�F���U�Z�W�N�*�H�F�Y�N�T�S��
plant in Bahia. 

The planned Phase 2 facility is designed 
to target �������������
���8�N�4�«���
�����3����silica 
products, while the company has also 
outlined a future modular Phase 3 
pathway targeting ���������������
���8�N�4�«���
���3����
ultra-high-purity silica applications.  

Importantly, Homerun emphasized that 
all 3 phases of the platform are now 
advancing concurrently: 

Report #20  | Homerun Resources Inc. 

Jundu’s existing silica processing facility in Bahia, Brazil,  highlighting the near-term third-party 
processing bridge as Homerun advances engineering for its own 350,000 tpy Phase 1 plant.

https://www.anzaplan.com/
https://www.anzaplan.com/
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• Phase 1: 350,000 tpy industrial-grade 
3N silica processing 
• Phase 2: �&�I�[�F�S�H�J�I�������3���U�Z�W�N�*�H�F�Y�N�T�S��
development 
�l���5�M�F�X�J������ Future 5N ultra-high-purity 
silica initiatives

The sequencing appears deliberate. 
�-�T�R�J�W�Z�S���N�X���*�W�X�Y���J�X�Y�F�G�Q�N�X�M�N�S�L���H�T�R�R�J�W�H�N�F�Q��
scale industrial silica production and 
internal solar glass feedstock supply 
while simultaneously advancing future 
higher-purity pathways capable of serving 
increasingly specialized advanced-
materials applications.

According to the company, the additional 
Anzaplan test work is not intended to 
remediate prior results. Instead, manage-
ment describes the program as an 
optimization step designed to simplify 
processing routes, reduce operating 
costs and improve future plant econom-
�N�H�X���G�J�K�T�W�J���*�S�F�Q�N�_�N�S�L���(�&�5�*�=���F�X�X�Z�R�U�Y�N�T�S�X��

That distinction may be important 
because the company’s previously 
announced �U�Z�W�N�*�H�F�Y�N�T�S���W�J�X�Z�Q�Y�X already 
demonstrated exceptionally strong 
starting material characteristics and 
impurity reduction performance.  

Among the previously disclosed results 
were remarkably low aluminum values, 
strong iron reduction performance and 
�R�Z�Q�Y�N�U�Q�J���[�F�Q�N�I�F�Y�J�I���U�Z�W�N�*�H�F�Y�N�T�S���W�T�Z�Y�J�X��
capable of achieving advanced silica 
�X�U�J�H�N�*�H�F�Y�N�T�S�X���K�T�W���U�W�J�R�N�Z�R���N�S�I�Z�X�Y�W�N�F�Q��
applications.  

The broader implication is that Homerun 
now appears to be engineering not only a 
solar glass feedstock platform, but a 
�Q�T�S�L�J�W���Y�J�W�R���U�Z�W�N�*�H�F�Y�N�T�S���J�H�T�X�^�X�Y�J�R���H�F�U�F-
ble of progressively moving into high-
er-value silica markets over time.

MIE TECHNICAL VALIDATION

The choice of engineering partner is also 
notable. Minerali Industriali Engineering 
(MIE) brings more than 100 years of 
experience in mineral processing with 
particular specialization in silica sand 
�Y�W�J�F�Y�R�J�S�Y���F�S�I���G�J�S�J�*�H�N�F�Y�N�T�S����
The Italian engineering group’s work 
spans geological evaluation, process 

engineering, wet and dry silica treatment, 
turnkey plant realization, start-up 
assistance, personnel training and 
�*�S�F�S�H�N�F�Q���X�T�Q�Z�Y�N�T�S���X�Z�U�U�T�W�Y��

That expertise becomes highly relevant 
when processing silica for premium 
industrial applications. 

High-purity silica production is not 
simply about mining sand. Product 
quality depends heavily on impurity 
reduction, particle consistency, washing 
�J�K�*�H�N�J�S�H�^�����H�Q�F�X�X�N�*�H�F�Y�N�T�S�����I�W�^�N�S�L���F�S�I��

process optimization.

For Homerun, the involvement of a 
specialist engineering group like MIE 
adds another layer of technical credibility 
�Y�T���Y�M�J���H�T�R�U�F�S�^�c�X���U�Z�W�N�*�H�F�Y�N�T�S���X�Y�W�F�Y�J�L�^����

ANZAPLAN DEEPENS THE 
TECHNICAL FOUNDATION

The involvement of Dorfner Anzaplan 
further strengthens the technical depth 
behind Homerun’s broader silica 
strategy. 

Report #20  | Homerun Resources Inc. 

Close-up view of exposed white silica sand at Santa Maria Eterna, the feedstock foundation 
for Homerun’s planned processing, solar glass and advanced materials strategy.

https://www.rockstone-news.com/homerun-resources-silica-sand-strategic-ultra-pure-transformative/
https://www.mineraliengineering.it/


4

Anzaplan is widely recognized for 
advanced silica characterization, 
�U�Z�W�N�*�H�F�Y�N�T�S���I�J�[�J�Q�T�U�R�J�S�Y���F�S�I���U�W�T�H�J�X�X��
engineering across specialty industrial 
applications. 

The group’s expertise spans analytical 
�Y�J�X�Y�N�S�L�����U�Z�W�N�*�H�F�Y�N�T�S���U�W�T�H�J�X�X���I�J�X�N�L�S����
engineering development and customer 
�V�Z�F�Q�N�*�H�F�Y�N�T�S���X�Z�U�U�T�W�Y���K�T�W���M�N�L�M��
�X�U�J�H�N�*�H�F�Y�N�T�S���X�N�Q�N�H�F���U�W�T�I�Z�H�Y�X�� 

That expertise becomes increasingly 
important as silica moves beyond 
industrial-grade applications into 
higher-purity markets where impurity 
thresholds, process consistency and 
�R�F�Y�J�W�N�F�Q���X�U�J�H�N�*�H�F�Y�N�T�S�X���G�J�H�T�R�J��
substantially more demanding.  
According to Homerun, Anzaplan’s 
previously completed work on silica 

samples from Santa Maria Eterna 
�U�W�T�I�Z�H�J�I���U�Z�W�N�*�H�F�Y�N�T�S���W�J�X�Z�Q�Y�X���Y�M�F�Y��
management described as exceptional 
by global benchmark standards. 

The newly announced optimization work 
�S�T�\���F�U�U�J�F�W�X���K�T�H�Z�X�J�I���T�S���W�J�*�S�N�S�L���Y�M�J��
future process route before the 
company proceeds toward a full CAPEX 
package for the proposed +4N 
�U�Z�W�N�*�H�F�Y�N�T�S���U�Q�F�S�Y��

Homerun CEO Brian Leeners 
commented in today’s news-release: 
“The work that Dorfner Anzaplan has 
completed for Homerun represents 
some of the most important technical 
validation in our company’s history. The 
results announced in December were 
exceptional by any global benchmark, a 
top tier starting material, best-in-class 

�U�Z�W�N�*�H�F�Y�N�T�S���W�J�X�Z�Q�Y�X�����<�J���I�N�I���S�T�Y���W�Z�X�M���Y�T��
CAPEX because we saw an opportunity 
to do it better. The additional leaching 
test work we are commissioning today is 
targeted, purposeful, and designed to 
optimize the operating economics of our 
future Phase 2 plant before we lock in 
the design. We are advancing all three 
�U�M�F�X�J�X���T�K���T�Z�W���U�Z�W�N�*�H�F�Y�N�T�S���U�Q�F�Y�K�T�W�R��
�X�N�R�Z�Q�Y�F�S�J�T�Z�X�Q�^�����T�Z�W���*�S�F�S�H�J���U�F�W�Y�S�J�W�X���F�W�J��
deeply engaged, and the foundation laid 
�G�^���T�Z�W���'�+�8���L�N�[�J�X���Z�X���F���X�N�L�S�N�*�H�F�S�Y���M�J�F�I��
start. We look forward to delivering the 
full CAPEX package and moving this 
project forward.”

That approach suggests management is 
prioritizing process optimization and 
long-term operating economics before 
locking in future engineering 
assumptions.

Report #20  | Homerun Resources Inc. 

Aerial view of Homerun’s Santa Maria Eterna silica sand district in Bahia, Brazil, highlighting the scale and surface expression of the high-purity 
silica system.
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If successful, the staged progression 
from industrial silica processing into 
increasingly higher-purity materials 
�H�T�Z�Q�I���G�J�H�T�R�J���T�S�J���T�K���Y�M�J���I�J�*�S�N�S�L��
characteristics of Homerun’s broader 
platform strategy.

INFRASTRUCTURE ADVANTAGE

Another important detail embedded 
within the news-release on May 20 is the 
extent to which Homerun’s recently 
completed solar glass BFS may already 
be accelerating development of the 
Phase 1 processing facility.

According to the company, a substantial 
portion of the site engineering, utility 
planning and infrastructure groundwork 
has already been established through the 
BFS process. That creates potential 
synergies across the broader platform.

Rather than building multiple discon-
nected industrial projects independently, 
Homerun appears to be developing 
shared infrastructure capable of support -
ing several integrated business verticals 
simultaneously. That kind of infrastruc -
ture leverage can become increasingly 
valuable as industrial platforms scale. 

FINANCING MOMENTUM

The timing of the announcement may 
�F�Q�X�T���G�J���N�R�U�T�W�Y�F�S�Y���K�W�T�R���F���*�S�F�S�H�N�S�L��
perspective. According to the company, 
�*�S�F�S�H�J���U�F�W�Y�N�J�X���M�F�[�J���G�J�J�S���J�S�L�F�L�J�I���F�S�I��
are actively meeting with Homerun 
throughout the development process, 
with a high level of interest expressed.

That detail should not be overlooked. 
Financing groups typically prefer 
integrated projects with greater control 
over feedstock, processing, 
infrastructure and downstream demand 
pathways. Homerun’s evolving structure 
increasingly appears designed around 
exactly those characteristics.

The combination of a high-purity silica 
resource, internally controlled 
�U�Z�W�N�*�H�F�Y�N�T�S�����I�T�\�S�X�Y�W�J�F�R���X�T�Q�F�W���L�Q�F�X�X��
manufacturing, infrastructure synergies, 
advanced materials optionality and 
staged platform development creates a 
�X�Z�G�X�Y�F�S�Y�N�F�Q�Q�^���I�N�K�K�J�W�J�S�Y���U�W�T�*�Q�J���Y�M�F�S���F��

standalone resource project.

As the company advances engineering 
across multiple layers of the platform 
simultaneously, the overall industrial 
strategy may become increasingly visible 
to institutional and strategic 
counterparties.

Management’s own language in the 
news-release on May 20 makes clear 
that the MIE engagement is viewed as a 
foundational platform milestone, not 
merely a technical work package:

”The engagement of Minerali Industriali 
Engineering to develop our Phase 1 
primary processing plant is one of the 
most consequential steps we have taken 
as a Company. We are not just building a 
processing plant, we are laying the 
foundation of a fully integrated advanced 
silica materials platform. The 3N plant 
anchors our industrial business, supplies 
our solar glass facility, and creates the 
physical infrastructure onto which our 
���3���F�S�I�����3���U�Z�W�N�*�H�F�Y�N�T�S���R�T�I�Z�Q�J�X���\�N�Q�Q���G�J��
built. We are advancing all three phases 
�H�T�S�H�Z�W�W�J�S�Y�Q�^�����F�S�I���T�Z�W���*�S�F�S�H�J���U�F�W�Y�S�J�W�X��

are closely engaged throughout this 
process. The groundwork done through 
our BFS for the solar glass project has 
�L�N�[�J�S���Z�X���F���X�N�L�S�N�*�H�F�S�Y���M�J�F�I���X�Y�F�W�Y���T�S���X�N�Y�J��
engineering and infrastructure. We 
believe this integrated approach rep-
�W�J�X�J�S�Y�X���Y�M�J���R�T�X�Y���H�F�U�N�Y�F�Q���J�K�*�H�N�J�S�Y���F�S�I��
commercially compelling path to build -
ing one of the few truly vertically inte -
grated high-purity silica platforms 
outside of China.” (Homerun CEO Brian 
Leeners in the news-release on May 20, 
2026) 

That quote may be the clearest 
articulation yet of how management 
views the broader opportunity. Homerun 
is expanding beyond industrial silica 
�X�F�Q�J�X���N�S�Y�T���F�S���N�S�Y�J�L�W�F�Y�J�I���U�Z�W�N�*�H�F�Y�N�T�S���F�S�I��
manufacturing ecosystem built around 
silica as a strategic material.

COO Armando Farhate adds the product-
�V�Z�F�Q�N�Y�^���I�N�R�J�S�X�N�T�S���Y�T���Y�M�J���X�F�R�J���U�Q�F�Y�K�T�W�R��
story, emphasizing that the Phase 1 
plant is intended to supply industrial 
customers, internal solar glass demand 
�F�S�I���K�Z�Y�Z�W�J���F�I�[�F�S�H�J�I���U�Z�W�N�*�H�F�Y�N�T�S��
initiatives: 

Report #20  | Homerun Resources Inc. 

Homerun CEO Brian Leeners speaking at FIEB (Federation of Industries of the State of 
Bahia), where the company presented its vision of building a vertically integrated silica-to-
solar industrial platform in Brazil.  The presentation highlighted Brazil’s growing strategic 
focus on moving beyond the traditional export of raw materials toward domestic value-
added processing, manufacturing and industrial development. Homerun’s Bahia platform is 
designed around that broader national industrial direction by transforming Brazilian high-
purity silica into higher-value downstream products inside Brazil, including industrial silica, 
solar glass and future advanced materials. The strategy aims to support local employment, 
industrial infrastructure, supply-chain resilience and domestic clean-energy manufacturing 
while positioning Bahia as a potential strategic hub for silica-based industrial development 
in the Americas. Former Sibelco Asia CEO Thibault Van Stratum described Santa Maria 
Eterna as �f�Y�M�J���R�T�X�Y���Z�S�N�V�Z�J���X�N�Q�N�H�F���X�F�S�I���I�J�U�T�X�N�Y���N�S���Y�M�J���\�T�W�Q�I�g and highlighted Homerun’s 
strategy of bringing downstream end-use manufacturing directly to the deposit rather than 
exporting raw silica abroad.

https://www.sibelco.com/en
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”We are excited to be advancing our silica 
sand development pathway to primary 
stage 3N industrial grade silica. It is our 
plan that this will be the highest quality 
industrial silica sand in Brazil. The output 
�K�W�T�R���Y�M�N�X���U�W�N�R�F�W�^���U�Z�W�N�*�H�F�Y�N�T�S���U�Q�F�S�Y���\�N�Q�Q��
supply our industrial grade customers and 
solar glass facility and provide clean feed 
�K�T�W���T�Z�W�����3���F�S�I�����3���U�Z�W�N�*�H�F�Y�N�T�S���U�W�T�H�J�X�X�N�S�L��
and advanced materials initiatives.” 

BOTTOM LINE

Over the past year, Homerun has 
systematically advanced several 
interconnected layers of its industrial 
strategy, including Santa Maria Eterna 
district consolidation, resource 
�[�F�Q�N�I�F�Y�N�T�S�����U�Z�W�N�*�H�F�Y�N�T�S���Y�J�X�Y�N�S�L�����X�T�Q�F�W��
glass development, engineering 
partnerships, infrastructure planning, 
�*�S�F�S�H�N�S�L���J�S�L�F�L�J�R�J�S�Y���F�S�I���I�T�\�S�X�Y�W�J�F�R��
manufacturing positioning.  Each 
milestone appears designed to reinforce 
the next.

1) The robust solar glass BFS 
demonstrated downstream industrial 
viability.

2) The MIE engagement strengthened 
the upstream and midstream 
infrastructure required to support that 
manufacturing platform.

������The newly announced Anzaplan Phase 
2 program now extends the platform 
further into higher-purity silica 
processing and advanced materials 
development. 

�<�M�F�Y���R�F�P�J�X���Y�M�N�X���X�J�V�Z�J�S�H�J���U�F�W�Y�N�H�Z�Q�F�W�Q�^��
important is the way each step appears 
to address a different part of the 
development puzzle.

The BFS addressed the downstream 
manufacturing case. The MIE mandate 
addresses industrial-scale feedstock 
preparation and processing control. 
The Anzaplan program addresses 
higher-purity process optimization 
before CAPEX assumptions are locked 
in. Together, these steps suggest a 
company building technical, commercial 
�F�S�I���*�S�F�S�H�N�S�L���W�J�F�I�N�S�J�X�X���N�S���U�F�W�F�Q�Q�J�Q���W�F�Y�M�J�W��
than waiting for one isolated project to 
mature before advancing the next. 

Taken together, the sequencing 
increasingly resembles the staged 
construction of a vertically integrated 
specialty materials platform rather than 
a conventional junior mining story.  

With engineering now underway for 
Phase 1, optimization work advancing for 
Phase 2 and future high-purity pathways 
already outlined, Homerun’s broader 
industrial strategy is evolving from 
concept toward execution across 
multiple layers simultaneously, with each 
layer strengthening the overall platform 
and its long-term scalability.

This also gives the story a clearer 
internal logic for investors:  Phase 1 can 
create the processing base, Phase 2 can 
move the material up the purity curve 
and the solar glass strategy can provide 
an internal downstream demand anchor. 
That combination is what makes the 
platform concept increasingly tangible.

For investors assessing the company’s 
progression, that sequence may help 
frame Homerun less as a single-project 
developer and more as an emerging 
industrial materials platform with several 
mutually reinforcing development layers.

Report #20  | Homerun Resources Inc. 

Homerun VP Business Development Joel Ferrari and VP Operations Odir Pedrazzi during 
a recent technical site visit at Santa Maria Eterna, where development planning continues 
across the company’s silica platform.

https://www.rockstone-news.com/homerun-resources-bigger-than-mining/


PREVIOUS COVERAGE

Readers interested in further background 
and previous coverage of Homerun 
Resources Inc. can access additional 
reports here: www.rockstone-news.com/
companies/homerun-resources/

DISCLAIMER AND INFORMATION ON 
FORWARD LOOKING STATEMENTS

Rockstone and Homerun Resources Inc. 
(“Homerun“; “the Company“) caution 
investors that any forward-looking infor -
mation 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 
�W�J�K�J�W�W�J�I���Y�T���-�T�R�J�W�Z�S�c�X���U�Z�G�Q�N�H���*�Q�N�S�L�X���K�T�W���F��
more complete discussion of such risk 
factors and their potential effects, which 
may be accessed through its documents 
�*�Q�J�I���T�S���8�*�)�&�7�����F�Y��www.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 state-
ments 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 re-
port include statements, interpretations, 
conclusions, industrial comparisons, 
strategic observations and market com-
mentary regarding Homerun Resources 
Inc.’s proposed vertically integrated silica 
platform, including statements related 
to the strategic importance of the Com-
pany’s planned 350,000 tonne per year 
Phase 1 silica sand processing facility, 
the relationship between the process-
ing plant and the proposed solar glass 
manufacturing facility and the Company’s 
broader silica-to-solar and advanced 
materials strategy. 

Forward-looking statements also include 
expectations regarding the commercial, 
operational and strategic implications of 
the Company’s recently completed Bank-
able Feasibility Study (“BFS”) for its pro-
posed solar glass manufacturing facility 
in Bahia, Brazil, including assumptions 
that the BFS may support infrastructure 
�U�Q�F�S�S�N�S�L�����*�S�F�S�H�N�S�L���I�N�X�H�Z�X�X�N�T�S�X�����J�S�L�N�S�J�J�W-
ing development, strategic partnerships, 
downstream manufacturing integration 
and future commercial advancement. 

Additional forward-looking statements 
include expectations regarding Homer -
�Z�S�c�X�������5�M�F�X�J���.�S�Y�J�L�W�F�Y�J�I���5�Z�W�N�*�H�F�Y�N�T�S��
Platform, including assumptions that 
the Company may successfully advance 
�5�M�F�X�J���������K�Z�Y�Z�W�J�����3���F�S�I�����3���U�Z�W�N�*�H�F�Y�N�T�S��
stages, downstream advanced materials 
initiatives and vertically integrated indus-
trial manufacturing operations. 

Forward-looking statements also in -
clude expectations regarding the newly 
announced Phase 2 Anzaplan program, 
including assumptions related to addi-
tional leaching test work, process route 
�H�T�S�*�W�R�F�Y�N�T�S�����U�W�T�H�J�X�X���T�U�Y�N�R�N�_�F�Y�N�T�S�����4�5�*�=��
reduction potential, CAPEX package 
development, AACE Class 5 capital cost 
�J�X�Y�N�R�F�Y�N�T�S�����U�W�T�H�J�X�X���I�J�X�N�L�S�����G�Q�T�H�P���+�T�\��
diagrams, mass balance work, major 
equipment lists and the potential ad-
vancement of a proposed +4N high-purity 
�X�N�Q�N�H�F���U�Z�W�N�*�H�F�Y�N�T�S���U�Q�F�S�Y��

Forward-looking statements further 
include expectations regarding the 
Company’s planned primary silica sand 
processing plant, including assumptions 
related to engineering development, 
CAPEX estimation, processing capacity, 
product quality, operational integration, 
feedstock supply, infrastructure leverage, 
�H�T�X�Y���W�J�I�Z�H�Y�N�T�S�X�����U�Z�W�N�*�H�F�Y�N�T�S���X�H�F�Q�F�G�N�Q�N�Y�^����
customer demand and future down -
stream industrial applications. 

Forward-looking statements also in -
�H�Q�Z�I�J���X�Y�F�Y�J�R�J�S�Y�X���W�J�L�F�W�I�N�S�L���*�S�F�S�H�N�S�L��
�J�S�L�F�L�J�R�J�S�Y���F�S�I���*�S�F�S�H�N�S�L���I�N�X�H�Z�X�X�N�T�S�X����
including assumptions that interest 
�K�W�T�R���*�S�F�S�H�J���U�F�W�Y�N�J�X�����X�Y�W�F�Y�J�L�N�H���N�S�[�J�X�Y�T�W�X����
infrastructure partners, lenders or other 
counterparties may progress into struc-
�Y�Z�W�J�I���*�S�F�S�H�N�S�L���F�W�W�F�S�L�J�R�J�S�Y�X�����X�Y�W�F�Y�J�L�N�H��
partnerships or commercial agreements. 

Forward-looking statements are based 
on current expectations, estimates and 
assumptions that are inherently subject 
to uncertainty and may differ materially 
from actual outcomes. 

Industrial Platform Execution Risks: 
Statements regarding Homerun’s poten-
tial evolution into a vertically integrated 
silica processing, solar glass and ad-
vanced materials platform are subject to 
substantial execution risk. The Company 
remains in a development-stage phase 
�F�S�I���R�F�^���K�F�H�J���X�N�L�S�N�*�H�F�S�Y���H�M�F�Q�Q�J�S�L�J�X��
�F�X�X�T�H�N�F�Y�J�I���\�N�Y�M���J�S�L�N�S�J�J�W�N�S�L�����*�S�F�S�H�N�S�L����
permitting, construction, commissioning, 
commercialization, manufacturing ramp-
up, supply-chain integration, customer 
�V�Z�F�Q�N�*�H�F�Y�N�T�S�����I�T�\�S�X�Y�W�J�F�R���U�W�T�I�Z�H�Y���F�H-
ceptance and operational scaling. There 
can be no assurance that Homerun will 
successfully transition into a sustainable 
industrial manufacturing platform or that 
�F�S�Y�N�H�N�U�F�Y�J�I���N�S�Y�J�L�W�F�Y�N�T�S���G�J�S�J�*�Y�X�����T�U�J�W�F�Y�N�S�L��
�J�K�*�H�N�J�S�H�N�J�X���T�W���H�T�R�R�J�W�H�N�F�Q���F�I�[�F�S�Y�F�L�J�X��
will materialize. 

Processing Plant Development Risks: 
Statements regarding the planned 
350,000 tonne per year primary silica 
sand processing facility are forward-look-
�N�S�L���F�S�I���X�Z�G�O�J�H�Y���Y�T���X�N�L�S�N�*�H�F�S�Y���Z�S�H�J�W�Y�F�N�S�Y�^����
There can be no assurance that engineer-
ing studies, CAPEX estimates, process 
design, equipment procurement, infra-
structure access, operating assumptions, 
commissioning timelines or construction 
schedules will proceed as anticipated. 
Development of industrial processing 
infrastructure may involve cost over-
�W�Z�S�X�����Y�J�H�M�S�N�H�F�Q���R�T�I�N�*�H�F�Y�N�T�S�X�����U�J�W�R�N�Y�Y�N�S�L��
delays, contractor performance issues, 
procurement constraints or operational 
challenges that could materially impact 
the project. 

Solar Glass Integration Risks: Statements 
regarding the integration between 
the planned silica processing facility 
and Homerun’s proposed solar glass 
manufacturing operation are forward-
looking and subject to uncertainty. There 
can be no assurance that the processing 
plant will achieve the anticipated 
operational integration, feedstock 
security, cost-control advantages or 
manufacturing synergies currently 
expected by the Company. 
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�5�Z�W�N�*�H�F�Y�N�T�S�������5�W�T�I�Z�H�Y���6�Z�F�Q�N�Y�^���7�N�X�P�X: State-
ments regarding silica purity, processing 
performance, impurity reduction, product 
consistency and suitability for industrial or 
advanced-materials applications are sub-
ject to technical and operational risks. Sili -
�H�F���U�Z�W�N�*�H�F�Y�N�T�S���U�J�W�K�T�W�R�F�S�H�J���R�F�^���[�F�W�^���I�Z�J��
to geology, metallurgy, process conditions, 
scaling challenges, quality-control require-
�R�J�S�Y�X���T�W���H�Z�X�Y�T�R�J�W���X�U�J�H�N�*�H���Y�J�H�M�S�N�H�F�Q��
�X�U�J�H�N�*�H�F�Y�N�T�S�X�����9�M�J�W�J���H�F�S���G�J���S�T���F�X�X�Z�W�F�S�H�J��
that future production will consistently 
achieve anticipated purity levels, customer 
acceptance standards or downstream 
application requirements. 

Process Route Optimization Risks: State-
ments regarding additional leaching test 
�\�T�W�P�����W�T�Z�Y�J���H�T�S�*�W�R�F�Y�N�T�S�����U�W�T�H�J�X�X���X�N�R�U�Q�N�*-
cation, OPEX reduction, CAPEX readiness 
or optimization of the proposed Phase 2 
�U�Z�W�N�*�H�F�Y�N�T�S���U�Q�F�S�Y���F�W�J���K�T�W�\�F�W�I���Q�T�T�P�N�S�L���F�S�I��
subject to technical uncertainty. There 
can be no assurance that additional test 
�\�T�W�P���\�N�Q�Q���H�T�S�*�W�R���F���X�Z�U�J�W�N�T�W���U�W�T�H�J�X�X��
route, reduce operating costs, simplify 
plant design or support the expected 
CAPEX assumptions.

Advanced Materials & Phase Expansion 
Risks: Statements regarding future 4N 
�F�S�I�����3���U�Z�W�N�*�H�F�Y�N�T�S���X�Y�F�L�J�X�����F�I�[�F�S�H�J�I���X�N�Q-
ica products, downstream advanced-ma-
terials applications or future industrial 
expansion pathways are inherently 
speculative and subject to substantial un-
certainty. There can be no assurance that 
�K�Z�Y�Z�W�J���U�Z�W�N�*�H�F�Y�N�T�S���R�T�I�Z�Q�J�X�����F�I�[�F�S�H�J�I��
processing stages or downstream materi -
�F�Q�X���N�S�N�Y�N�F�Y�N�[�J�X���\�N�Q�Q���G�J���*�S�F�S�H�J�I�����Y�J�H�M�S�N�H�F�Q�Q�^��
feasible, commercially viable or economi-
cally attractive. 

CAPEX Package & Engineering Study 
Risks: Statements regarding future 
�U�W�T�H�J�X�X���I�J�X�N�L�S�����G�Q�T�H�P���+�T�\���I�N�F�L�W�F�R�X����
mass balance, major equipment lists, 
AACE Class 5 capital cost estimates 
or other engineering deliverables are 
forward-looking. Such estimates may be 
preliminary, may rely on assumptions that 
�H�M�F�S�L�J���T�[�J�W���Y�N�R�J���F�S�I���R�F�^���S�T�Y���W�J�+�J�H�Y���*�S�F�Q��
project costs, construction requirements 
or commercial operating conditions.

Infrastructure & Shared Development 
Risks: Statements regarding shared infra-

structure, utility leverage, site synergies, 
�T�U�J�W�F�Y�N�T�S�F�Q���J�K�*�H�N�J�S�H�N�J�X���T�W���F�H�H�J�Q�J�W�F�Y�J�I��
engineering timelines are forward-looking 
and subject to risk. There can be no as-
surance that infrastructure development, 
utilities, logistics access, energy availabil-
ity, water supply or broader site-develop-
ment assumptions will proceed according 
to expectations or generate the anticipat-
�J�I���G�J�S�J�*�Y�X����

Financing Risks: Statements regarding 
�*�S�F�S�H�N�S�L���J�S�L�F�L�J�R�J�S�Y�����*�S�F�S�H�N�S�L���I�N�X�H�Z�X-
sions or strategic interest from counter-
parties are inherently forward-looking. 
There can be no assurance that dis-
�H�Z�X�X�N�T�S�X���\�N�Y�M���*�S�F�S�H�J���U�F�W�Y�N�J�X�����Q�J�S�I�J�W�X����
strategic investors, infrastructure funds, 
development institutions or commercial 
counterparties will result in binding agree-
�R�J�S�Y�X�����*�S�F�S�H�N�S�L���H�T�R�R�N�Y�R�J�S�Y�X���T�W���K�Z�S�I�N�S�L��
arrangements on acceptable terms or at 
all. 

Market Demand & Commercialization 
Risks: Statements regarding industrial 
silica demand, solar glass demand, down-
stream customer sales, advanced-mate-
rials applications or broader energy-tran-
sition market opportunities are subject 
to market uncertainty. Demand for silica 
products, solar materials or advanced 
�U�Z�W�N�*�H�F�Y�N�T�S���U�W�T�I�Z�H�Y�X���R�F�^���G�J���N�R�U�F�H�Y�J�I���G�^��
changes in market conditions, industrial 
demand, pricing pressure, competing 
technologies, regional overcapacity, 
import competition, regulatory develop-
ments or broader economic conditions. 

�(�Z�X�Y�T�R�J�W���6�Z�F�Q�N�*�H�F�Y�N�T�S�������*�S�I���2�F�W�P�J�Y��
Acceptance Risks: Statements regard-
ing potential applications in fused silica, 
silicon, silicon carbide, semiconductors, 
photonics, AI infrastructure, quartz 
crucibles, solar glass or other high-purity 
silica markets are forward-looking. There 
can be no assurance that Homerun’s 
future products will meet customer-spe -
�H�N�*�H���V�Z�F�Q�N�*�H�F�Y�N�T�S���W�J�V�Z�N�W�J�R�J�S�Y�X�����U�W�N�H�N�S�L��
expectations or commercial acceptance 
standards in any target market.

Construction & Operational Risks: De-
velopment of industrial processing and 
manufacturing facilities involves substan-
tial construction and operational risks, 
including engineering challenges, con-

tractor performance issues, permitting 
delays, cost escalation, commissioning 
challenges, workforce limitations, equip-
ment failures, infrastructure dependen-
cies and operational ramp-up risks. There 
can be no assurance that the Company’s 
projects will be constructed or operated 
according to current expectations, bud-
gets or timelines. 

Comparative Industrial Analogy Risks: 
References in this report to vertically 
integrated industrial platforms, specialty 
materials companies, advanced manufac-
turing ecosystems or industrial-scale op -
erating models are provided for conceptu-
al and strategic discussion purposes only. 
Such comparisons may not accurately 
�W�J�+�J�H�Y���-�T�R�J�W�Z�S�c�X���K�Z�Y�Z�W�J���T�U�J�W�F�Y�N�S�L���U�W�T�*�Q�J����
�*�S�F�S�H�N�F�Q���U�J�W�K�T�W�R�F�S�H�J�����X�H�F�Q�F�G�N�Q�N�Y�^�����R�F�W-
ket positioning or valuation outcomes. 
Readers should not assume that Homer-
un will achieve comparable economics, 
operating performance, market relevance 
or commercial success merely because 
industrial comparisons or strategic analo -
gies are discussed in this report. 

Macroeconomic & External Risks: 
Homerun’s business and development 
plans may be affected by broader mac-
roeconomic, geopolitical, regulatory, 
�J�S�J�W�L�^���R�F�W�P�J�Y�����X�Z�U�U�Q�^���H�M�F�N�S�����N�S�+�F�Y�N�T�S�F�W�^����
currency or commodity-price develop-
ments. External events including political 
instability, changes in trade policy, per-
mitting delays, infrastructure disruptions, 
labor shortages, energy-price volatility 
or broader capital-market conditions 
may materially impact the Company’s 
�I�J�[�J�Q�T�U�R�J�S�Y���U�Q�F�S�X�����*�S�F�S�H�N�S�L���U�W�T�X�U�J�H�Y�X����
construction timelines or commercial 
opportunities. 

Accordingly, readers should not place un-
due reliance on forward-looking informa -
tion.  Actual results may differ materially 
from those expressed or implied in the 
forward-looking statements contained in 
this report. Rockstone and the author of 
this report do not undertake any obliga-
tion to update any statements made in 
this report except as required by law. 

Past performance, comparisons to other 
companies, projects, commodities, tech-
nologies, jurisdictions, feasibility studies, 
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capital-market events or industry trends 
are provided for illustrative purposes only 
and should not be considered indicative 
of future results.

DISCLOSURE OF INTEREST AND ADVI-
SORY CAUTIONS

Nothing in this report should be con-
strued as a solicitation to buy or sell any 
securities mentioned. Rockstone, its own-
ers and the author of this report are not 
�W�J�L�N�X�Y�J�W�J�I���G�W�T�P�J�W���I�J�F�Q�J�W�X���T�W���*�S�F�S�H�N�F�Q���F�I-
visors. Before investing in any securities, 
�^�T�Z���X�M�T�Z�Q�I���H�T�S�X�Z�Q�Y���\�N�Y�M���^�T�Z�W���*�S�F�S�H�N�F�Q��
advisor and 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 Bogn-
er, is paid by Homerun Resources Inc. On 
September 8, 2025, Homerun announced 
that the company “entered into an agree-
ment with Rockstone Research to provide 
marketing services to the company”, and 
that “Rockstone Research is an arm’s-
�Q�J�S�L�Y�M���R�F�W�P�J�Y�N�S�L���*�W�R���F�S�I���M�F�X���G�J�J�S���J�S-
gaged 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 Rock-
stone in consideration for the services to 
be provided to the company.” 

�9�M�J���F�Z�Y�M�T�W���T�\�S�X���J�V�Z�N�Y�^���T�K���-�T�R�J�W�Z�S��
�F�S�I���Y�M�Z�X���\�N�Q�Q���U�W�T�*�Y���K�W�T�R���[�T�Q�Z�R�J���F�S�I��
price appreciation of the stock.  This 
�F�Q�X�T���W�J�U�W�J�X�J�S�Y�X���F���X�N�L�S�N�*�H�F�S�Y���H�T�S�+�N�H�Y���T�K��
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, 
�\�M�N�H�M���R�F�^���L�N�[�J���W�N�X�J���Y�T���F�I�I�N�Y�N�T�S�F�Q���H�T�S�+�N�H�Y�X��
of interest. 

�4�[�J�W�F�Q�Q�����R�Z�Q�Y�N�U�Q�J���H�T�S�+�N�H�Y�X���T�K���N�S�Y�J�W�J�X�Y�X��
exist.  Therefore, the information provided 
in this report should not be construed as 
�F���*�S�F�S�H�N�F�Q���F�S�F�Q�^�X�N�X���T�W���W�J�H�T�R�R�J�S�I�F�Y�N�T�S��
but as an advertisement. This report 
should be understood as a promotional 
publication and does not replace individu-
al 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 accu-
racy, completeness, or usefulness of any 
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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. 

For the avoidance of doubt, this report 
is not intended for distribution to, or use 
by, any person or entity in any jurisdic-
tion where such distribution, publication 
or use would be contrary to 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.

Please read the entire Disclaimer care-
fully. 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 and should not be 
interpreted as personalized investment, 
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labeled or hyperlinked otherwise, have 
been obtained from Stockwatch.com, 
Tradingview.com, Homerun Resources 
Inc. and the public domain. 
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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 
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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 
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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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