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While the 9.38 million USD CAPEX 
estimate may appear modest compared to 
many mining and industrial projects, the 
significance of the planned facility lies less 
in its cost and more in its position within 
Homerun’s broader industrial architecture. 
 
The 350,000 tonne per year (tpy) plant is 
designed to become the first purification 

layer in a 3-phase value add chain and the 
initial operating bridge between Santa 
Maria Eterna and future downstream 
manufacturing. Rather than selling raw 
silica sand alone, Homerun intends to 
progressively upgrade its high-purity 
resource into higher-value industrial 
products, solar glass feedstock and, 
ultimately, advanced silica materials.

Disseminated on behalf of Homerun Resources Inc.

Every industrial empire starts with a first conversion point. For Homerun Resources Inc.,
that point is no longer theoretical. Today, the company put a price tag on the first 
industrial facility planned for Santa Maria Eterna: A silica purification plant in Belmonte, 
Bahia, budgeted at less than 10 million USD. The planned facility is designed to take 
raw silica sand from Santa Maria Eterna and upgrade it into a clean, uniform 3N (99.9%) 
industrial product for customers, for Homerun’s planned solar glass plant and for future 
4N and 5N purification stages. In other words, this is where silica sand begins moving 
up the value chain and taking shape as industrial infrastructure.
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Conceptual rendering of a potential future build-out of Homerun‘s Santa Maria Eterna Industrial Hub.
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WHERE INDUSTRIALIZATION BEGINS

The importance of Phase 1 extends 
beyond its annual production capacity. 
It represents the first physical link 
between the Santa Maria Eterna resource 
and the downstream manufacturing 
ambitions that underpin Homerun’s 
“Silica Valley of Bahia” vision. 

Every subsequent stage of the platform, 
from solar glass production to future 4N 
and 5N purification, is expected to rely on 
a consistent supply of clean, industrial-
grade silica generated at this facility.

Viewed through that lens, the planned 
facility becomes the foundation upon 
which Homerun intends to build an 
integrated silica ecosystem. Rather than 
developing the resource in isolation, the 
company is establishing the industrial 
infrastructure required to move further up 

the value chain and participate in multiple 
silica-based markets.

In many ways, Phase 1 is the bridge 
between resource ownership and 
industrial production.

TURNING SILICA INTO AN 
INDUSTRIAL PRODUCT

The planned facility will process ~350,000 
tpy of silica sand, equivalent to roughly 50 
tonnes per hour of finished product 
output. According to today‘s news-
release, the facility is designed around a 
physical purification flowsheet intended 
to produce a 3N industrial-grade silica 
product through a series of mechanical 
cleaning, sizing and upgrading processes. 

The engineering scope developed by 
Minerali Industriali Engineering Srl (MIE) 
includes a complete purification circuit 

consisting of:
• Washing (removing clays, fines and 
surface contaminants) 
• Grading (sizing material into target 
fractions) 
• Sieving (mechanical separation of 
particles by size) 
• Attrition scrubbing (removing coatings 
and impurities from sand grain surfaces) 
• Classification (refining particle-size 
distribution and product consistency) 
• Drying (preparing the final product for 
storage, handling and transport)

While these steps may sound simple, they 
serve a critical purpose. The objective is 
not merely to move sand through a 
processing plant, but to remove impuri-
ties, reduce contamination, improve 
particle consistency and prepare a 
reliable feedstock suitable for demanding 
industrial applications and downstream 
manufacturing requirements.
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SANTA MARIA ETERNA INDUSTRIAL HUB – BELMONTE, BAHIA, BRAZIL

BUILDING THE SILICA VALLEY OF BAHIA

PHASE 1: 3N SILICA SAND PLANT

350,000 TONNES PER YEAR

PHASE 1 PLANT HIGHLIGHTS

• 9-Hectare Facility Footprint

•   Fully Integrated Physical  
Purification Circuit

•  Produces 3N (99.9% SiO
2
)  

Industrial-Grade Silica Sand

•  Supplies Industrial Customers,  
Solar Glass Manufacturing &  
Future 4N/5N Purification

SECURE SUPPLY

Reducing Dependence on Imports & Asia
VERTICAL INTEGRATION

From Raw Silica to Advanced Materials
  DEVELOPMENT

Best-In-Class ESG Practices in Bahia, Brazil
MULTI-MARKET EXPOSURE

Solar, Energy Storage, Industrial, Energy Solutions

VERTICALLY INTEGRATED  

SILICA PLATFORM

Santa Maria Eterna 

High-Purity Silica Deposit

Phase 1: 3N Silica Sand Plant

350,000 Tonnes Per Year

Phase 2: Solar Glass Plant

1,000 Tonnes Per Day

Phase 3: 4N & 5N Purification
Advanced Materials

PRIMARY STORAGE DOME

52 METRE DIAMETER

Purpose-Built Storage for 
Processed 3N Silica Sand

52 METRES

~50 TONNES PER HOUR OF PROCESSED MATERIAL HIGH-EFFICIENCY SOLAR GLASS

• Washing
• Grading
• Sieving

• Extra-Clear
• Antimony-Free
• Next-Generation Photovoltaic Performance

• 4N (99.99%) High-Purity Silica
• 5N (99.999%) Ultra-High-Purity Silica
•  Advanced Materials for Semiconductor,  

Technology & Energy Applications

• Attrition Scrubbing
• Classification
• Drying

PHASE 1 PHASE 2 PHASE 3

PHASE 2: SOLAR GLASS PLANT

1,000 TONNES PER DAY

PHASE 3: 4N & 5N PURIFICATION PLANT

ADVANCED MATERIALS

Conceptual rendering of a potential future build-out of Homerun‘s Santa Maria Eterna Industrial Hub. Source: Homerun Resources Inc.
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Importantly, the Phase 1 circuit disclosed 
by Homerun is based on physical 
purification rather than chemical 
leaching. In many higher-purity silica 
processing routes, acid leaching may be 
required to remove more stubborn 
impurities. By contrast, Homerun’s 
disclosed 3N process route does not 
include acid leaching at this stage, which 
may help explain the comparatively 
modest CAPEX profile and relatively 
straightforward Phase 1 flowsheet.

FROM CONCEPT TO ENGINEERING

The purification circuit itself is only one 
component of the work currently being 
undertaken. Homerun has engaged MIE to 
deliver a complete preliminary 
engineering package for the proposed 
350,000 tpy primary silica processing 
facility. According to the news release, 
MIE’s mandate includes:

1) Development of the project‘s capital 
cost estimate, completed on June 5, 2026. 

2) Process flow design for the complete 
physical purification circuit, including 
washing, grading, sieving, attrition 
scrubbing, classification and drying. 

3) Plant layout and civil engineering 
design for a facility spanning ~9 hectares 
with primary product storage in a 
purpose-built 52-metre diameter dome. 

4) Storage, handling and dispatch 
systems for treated silica products. 

5) Procurement and supply input for 
major processing equipment.

Taken together, the scope suggests that 
Homerun is progressing beyond 
conceptual process design and toward a 
more detailed understanding of how the 
facility could ultimately be constructed, 
equipped, commissioned and operated. 

While additional engineering and 
development work remains ahead, the 
completion of the CAPEX estimate 
represents one of the first tangible 
milestones in translating the company’s 
silica purification strategy into a defined 
industrial project with measurable cost, 
scope and scale.

The strategic role of the facility was empha-
sized by Homerun‘s COO, Armando Far-
hate, who stated in today‘s news-release: 
“We are rapidly advancing our silica sand 
development pathway to primary stage 
3N industrial grade silica. It is our plan 
that this will be one of the highest quality 
industrial silica sands in Brazil. The output 
from this primary purification plant will 
supply our industrial grade customers and 
our 1,000 tons per day solar glass facility, 
supporting our vertical integration 
strategy, and provide clean feed for our 
4N and 5N purification processing and 
advanced materials initiatives in the Silica 
Valley Industrial Hub.“

Farhate‘s comments reveal the central 
logic behind Phase 1: The facility is not 
being developed solely as a processing 
plant, but as a supply hub intended to 
serve both external customers and 
Homerun‘s own downstream 
manufacturing initiatives, creating an 
operational link between commercial 
silica sales, internal manufacturing 
demand and future downstream 
expansion opportunities.

This dual-purpose model is important. 
A plant serving only third-party buyers 
would primarily be a processing business. 
A plant serving only internal demand 
would function largely as a captive 
feedstock source. Homerun is positioning 
Phase 1 to do both: Create a commercial 
outlet for industrial silica sales while 
simultaneously supplying future value-ad-
ded manufacturing operations.

SIMPLICITY MATTERS

In the mining sector, large CAPEX num-
bers often come with large uncertainty. 
Many resource projects require complex 
pre-production buildouts: Mine develop-
ment, crushing, grinding, flotation, 
leaching, tailings facilities, water systems, 
power lines, access roads, camps, port 
logistics and environmental infrastruc-
ture. Each additional step adds cost. Each 
added circuit adds technical risk. Each 
new assumption adds another layer of 
uncertainty between the feasibility study 
and real-world execution.

One of the great challenges for investors 
in mining development stories is that 
feasibility studies can appear highly 
precise on paper, yet they remain 
engineering models built on assumptions 
about geology, metallurgy, construction 
costs, recoveries, reagent consumption, 
operating conditions, timelines and 
market prices. 

In practice, projects can face ore variabi-
lity, unexpected impurities, harder mate-
rial than anticipated, lower recoveries, 
permitting delays, inflation, contractor 
issues or processing bottlenecks that only 
become fully visible during construction, 
commissioning or early operations.

That is why many mining projects move 
through laboratory testing, bench-scale 
work and pilot-scale programs before 
attempting to finance and build a full 
mine. Even then, translating a study into 
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Conceptual illustration of industrial-grade 3N silica sand produced with physical purification 
processes. Original source image licensed from 123RF.com; modified and enhanced for 
illustrative purposes.
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operating reality can be difficult. A flow 
sheet that performs well under controlled 
test conditions may require adjustment 
once exposed to real-world mining 
conditions and variable feed material.

Against that backdrop, Homerun‘s Phase 1
silica purification plant stands apart. 
The planned facility is not a conventional 
hard-rock mine concentrator. It is not built 
around crushing, grinding, flotation, 
pressure oxidation, cyanidation, solvent ext-
raction or complex metallurgical recovery. 

In Homerun’s case, the process route is 
based on physical purification steps, 
including washing, grading, sieving, 
attrition scrubbing, classification and 
drying. This gives the project a different 
technical profile: A silica sand purification 
plant with fewer major processing steps, 
lower apparent metallurgical complexity 
and a sub-10 million USD CAPEX may carry 
a different risk profile than many traditional 
mining developments. The process still 
needs to be engineered, financed, built, 
commissioned and operated successfully, 
but the technical pathway appears more 
straightforward than many complex metals 
projects where geology and metallurgy can 
materially change the outcome.

This helps explain why the CAPEX estimate 
may be more meaningful than it first 
appears. It is not a large number by 
mining-sector standards. But that is 
precisely the point. If Homerun can 
establish its first commercial purification 
layer with a comparatively modest capital 
requirement and a relatively simple 
physical processing route, the company 
may be able to reduce the scale of upfront 
execution risk while creating the foundation 
for a much larger downstream strategy.

In other words, the Phase 1 plant is small 
in CAPEX, but potentially large in strategic 
leverage.

PUTTING THE NUMBERS INTO 
PERSPECTIVE

At first glance, the CAPEX estimate of 
9.38 million USD may appear surprisingly 
low for a facility designed to process 
350,000 tonnes of silica sand per year. 
By mining-sector standards, a sub-10 
million USD processing facility is relatively 

uncommon, particularly for a project 
intended to become the first industrial 
layer of a broader value-added manufac-
turing strategy.

Viewed another way, the estimate 
equates to ~26.8 USD of capital 
investment per tonne of annual 
processing capacity. While capital 
intensity metrics vary significantly across 
industries and processing technologies, 
the figure provides a useful benchmark 
for investors assessing the scale of the 
proposed buildout. 

Notably, ~63% of the total budget is 
allocated to processing equipment and 
facilities, underscoring that the majority 
of the investment is directed toward the 
core purification infrastructure rather than 
ancillary site development. 

For a company pursuing a vertically 
integrated silica strategy, the significance 
of the expenditure lies less in the absolute 
CAPEX figure and more in the industrial 
capability it is intended to create. 

BOTTOM LINE

For Homerun, the significance of today‘s 
announcement is not simply that the 
company has budgeted a 9.38 million USD 
silica purification plant. The significance is 
that the vision of a vertically integrated 
silica industrial hub is becoming 
increasingly tangible, moving steadily from 
concept and engineering studies toward 
physical industrial development.

Over the past year, Homerun has steadily 
assembled the building blocks of what it 
now calls the “Silica Valley of Bahia”: 
A high-purity silica resource, a planned 

solar glass manufacturing facility, 
advanced purification initiatives targeting 
higher-purity silica products and the 
industrial infrastructure required to 
connect them. 

The planned Phase 1 purification plant 
now emerges as the critical first industrial 
link in that chain. Its importance lies not 
only in what it produces, but in what it 
enables. With a comparatively modest 
capital requirement, a physical 
purification route and a clear role inside 
Homerun’s broader industrial buildout, the 
facility could become the first operational 
layer of a much larger silica ecosystem. 

While every industrial project carries 
execution risk, Phase 1 stands apart from 
many mine development projects that 
depend on complex metallurgy, large-
scale mine infrastructure and far higher 
upfront capital commitments. 

That difference is what gives Phase 1 its 
strategic weight. This is more than a 
processing plant. It is the point where 
Santa Maria Eterna begins to move from 
geology into industry. From raw silica 
sand to solar glass. From purified 
feedstock to advanced materials. From 
resource potential to industrial capacity. 

The sand has already been discovered. 
The next chapter is conversion – and the 
result is industrialization. 

With the completion of the Phase 1 
CAPEX estimate, another piece of 
Homerun‘s transformation has moved 
from concept toward reality, as the 
foundations of the “Silica Valley of Bahia“ 
continue to take shape in Brazil, one 
engineered step at a time.
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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 
referred to Homerun’s public filings for a 
more complete discussion of such risk 
factors and their potential effects, which 
may be accessed through its documents 
filed 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 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 report 
include statements, interpretations, con-
clusions, industrial comparisons, strategic 
observations, engineering assessments, 
CAPEX commentary, industrial analo-
gies and market commentary regarding 
Homerun’s proposed silica purification 
facility, vertically integrated industrial hub, 
high-purity silica resources, downstream 
manufacturing initiatives and broader 
“Silica Valley of Bahia” strategy. 

Forward-looking statements include 
expectations regarding the Company’s 
planned 350,000 tonne per year (tpy) 
Phase 1 silica purification facility in 
Belmonte, Bahia, Brazil, including as-

sumptions related to engineering studies, 
capital cost estimates, process flow de-
sign, throughput capacity, product quality, 
commissioning, operating performance, 
storage infrastructure, logistics systems, 
construction timelines, procurement ac-
tivities, commercial operations and future 
integration with downstream manufactur-
ing initiatives. 

Forward-looking statements further 
include expectations regarding Homer-
un’s broader silica purification roadmap, 
including assumptions that the Company 
may successfully advance future 4N and 
5N purification stages, advanced silica 
materials initiatives, solar glass feedstock 
integration and vertically integrated indus-
trial manufacturing operations. 

Forward-looking statements also include 
expectations regarding the Company’s 
proposed solar glass manufacturing 
facility, including assumptions related to 
production capacity, antimony-free solar 
glass production, project economics, 
NPV, IRR, payback, CAPEX, site layout, 
future expansion opportunities, customer 
demand, domestic and export markets, 
offtake opportunities, financing, construc-
tion, commissioning and the facility’s role 
within the Company’s broader industrial 
development strategy. 

Forward-looking statements further 
include expectations regarding the 
Company’s advanced materials initia-
tives, including assumptions related to 
fused silica, silicon carbide, high-purity 
silica-derived products, semiconduc-
tor-related applications, photonics, 
power electronics, quartzware, advanced 
manufacturing applications and ongoing 
research and development activities.

Forward-looking statements also 
include statements regarding financing 
discussions, strategic partnerships, 
infrastructure development, industrial 
ecosystem formation, customer 
qualification, manufacturing scale-
up, technology deployment and 
commercialization opportunities. 
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 Hub Development Risks: State-
ments regarding Homerun’s potential 
evolution into a vertically integrated silica 
industrial hub are subject to substantial 
execution risk. The Company remains in 
a development-stage phase and may face 
significant challenges associated with 
engineering, financing, permitting, pro-
curement, construction, commissioning, 
manufacturing ramp-up, customer quali-
fication, operational scaling, supply-chain 
integration and commercial execution. 
There can be no assurance that Homerun 
will successfully establish the integrated 
industrial ecosystem described or implied 
in this report. 

Silica Valley Strategy Risks: Statements 
regarding the development of the “Silica 
Valley of Bahia” are forward-looking and 
conceptual in nature. There can be no 
assurance that Homerun will successfully 
establish the industrial cluster, attract 
strategic partners, secure financing, de-
velop supporting infrastructure, achieve 
commercial scale or realize the integra-
tion benefits discussed in this report. 
Industrial ecosystem development is 
complex and may be affected by financ-
ing constraints, infrastructure limitations, 
permitting delays, market conditions, 
partner performance, regulatory develop-
ments and broader economic factors. 

Engineering and CAPEX Estimate Risks: 
Statements regarding the Phase 1 purifi-
cation facility CAPEX estimate, engineer-
ing studies, process design, equipment 
specifications, infrastructure require-
ments, facility footprint, storage systems, 
construction scope, procurement activ-
ities, operating assumptions, commis-
sioning schedules or project development 
timelines are forward-looking and subject 
to uncertainty. Preliminary engineering 
studies and capital cost estimates may 
change as additional engineering work, 
procurement activities, permitting re-
quirements, contractor selection, financ-
ing activities and project development 
advance. Actual project costs, schedules, 
technical specifications and operating 
outcomes may differ materially from 
current estimates. 

Purification Process Risks: Statements 
regarding washing, grading, sieving, 
attrition scrubbing, classification, drying, 
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impurity removal, product consistency, 
silica purity levels, throughput capacity, 
process performance, operational effi-
ciency or commercial-scale production 
are subject to technical and operational 
uncertainty. Laboratory observations, 
engineering assumptions and pilot-scale 
results may not translate directly to com-
mercial-scale operations. There can be 
no assurance that the proposed process 
route will consistently achieve anticipated 
product specifications, production vol-
umes, operating efficiencies, purity levels, 
recovery rates or customer qualification 
standards.

Purity and Product Quality Risks: State-
ments regarding the production of 3N, 4N 
or 5N silica products are forward-looking 
and subject to technical risk. Silica purity, 
contamination levels, particle-size distri-
bution, product consistency and custom-
er acceptance may vary due to geology, 
operating conditions, process perfor-
mance, scale-up challenges, equipment 
performance, quality-control require-
ments and customer-specific technical 
specifications.

Industrial Infrastructure Risks: State-
ments regarding facility layout, storage 
infrastructure, handling systems, dis-
patch facilities, logistics systems, utility 
requirements, the proposed 52-metre 
storage dome, site footprint or broader 
industrial infrastructure development are 
forward-looking and subject to engineer-
ing, permitting, financing, procurement, 
construction and operational risks. There 
can be no assurance that infrastructure 
components will be developed according 
to current plans, budgets, schedules or 
performance expectations.

Solar Glass Development Risks: State-
ments regarding the proposed solar glass 
manufacturing facility are forward-look-
ing and subject to significant uncertainty. 
There can be no assurance that the facili-
ty will be financed, constructed, commis-
sioned or operated according to current 
expectations, or that it will achieve 
anticipated production capacity, operat-
ing performance, customer acceptance, 
margins, economics, offtake volumes or 
commercial returns.

Advanced Materials Risks: Statements re-

garding fused silica, silicon carbide, semi-
conductor-related materials, photonics, 
quartzware, power electronics, advanced 
manufacturing applications, 4N or 5N sili-
ca products or other high-purity silica-de-
rived materials are inherently speculative 
and subject to substantial technical and 
commercial uncertainty. There can be no 
assurance that development efforts, pilot 
work, research activities or future produc-
tion initiatives will result in commercially 
viable products or market acceptance. 

Financing Risks: Statements regarding 
financing discussions, strategic interest, 
project funding, infrastructure financing, 
lender engagement or investment par-
ticipation are inherently forward-looking. 
There can be no assurance that discus-
sions with strategic investors, lenders, 
infrastructure partners, development 
institutions or commercial counterpar-
ties will result in financing commitments 
or funding arrangements on acceptable 
terms or at all. 

Construction and Operational Risks: 
Development of industrial processing, 
purification and manufacturing facilities 
involves substantial risks, including en-
gineering challenges, contractor perfor-
mance issues, cost escalation, permitting 
delays, commissioning challenges, equip-
ment failures, infrastructure dependen-
cies, workforce limitations, supply-chain 
disruptions and operational ramp-up 
risks. There can be no assurance that the 
Company’s projects will be developed, 
constructed or operated according to cur-
rent expectations, budgets or timelines. 

Comparative Analysis Risks: Statements 
regarding project simplicity, capital inten-
sity, execution risk, processing complex-
ity, industrial comparisons, mining-sec-
tor comparisons, CAPEX benchmarks, 
strategic leverage, industrial analogies 
or relative project risk are based on the 
author’s opinions, assumptions and ana-
lytical judgments. Such comparisons are 
inherently subjective and should not be 
interpreted as guarantees of project suc-
cess, financing outcomes, construction 
performance, operating results, economic 
returns or commercial viability. 

Market Demand and Commercialization 
Risks: Statements regarding industri-

al silica demand, solar glass demand, 
advanced materials markets, customer 
demand, downstream manufacturing 
opportunities or broader commercial-
ization prospects are subject to market 
uncertainty. Demand for silica products, 
advanced materials, solar glass or related 
industrial products may be affected by 
market conditions, pricing pressure, com-
peting technologies, customer qualifica-
tion requirements, regional overcapacity, 
import competition, regulatory develop-
ments and broader economic conditions. 

Brazil and Jurisdictional Risks: State-
ments regarding infrastructure develop-
ment, permitting, industrial policy, region-
al economic development, government 
support, financing programs or broader 
manufacturing initiatives in Brazil are 
subject to political, regulatory, adminis-
trative and economic uncertainty. Gov-
ernment priorities, permitting processes, 
incentives, tax treatment, infrastructure 
commitments and policy frameworks 
may change and may not result in the 
anticipated benefits. 

Macroeconomic and External Risks: 
Homerun’s business and development 
plans may be affected by broader mac-
roeconomic, geopolitical, regulatory, 
energy-market, inflationary, currency, 
commodity-price, supply-chain or capi-
tal-market developments. External events 
including political instability, changes in 
trade policy, labor shortages, energy-price 
volatility, financing constraints, infrastruc-
ture disruptions or broader economic 
conditions may materially impact the 
Company’s development plans, financing 
prospects, construction timelines or com-
mercial opportunities.

Accordingly, readers should not place 
undue reliance on forward-looking 
information. 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 obligation to update 
any statements made herein except as 
required by applicable 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 
owners and the author of this report are 
not registered broker-dealers or financial 
advisors. 

Before investing in any securities, you 
should consult with your financial 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, thin-
ly-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 
firm 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 marketing services 
agreement has since been extended and 
remains in effect as of the date of this 
report.

The author owns equity of Homerun 
and thus will profit from volume and 
price appreciation of the stock. This 
also represents a significant conflict of 
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 conflicts 
of interest. 

Overall, multiple conflicts of interests 
exist. Therefore, the information provided 
in this report should not be construed as 
a financial analysis or recommendation 
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 au-
thor‘s own views and are based on infor-
mation 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 fitness 
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 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, 
financial, legal, tax or professional advice. 

Data, tables, figures and pictures, if not 
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 
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 
consult with a financial 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 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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