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Company Details

While today’s announcement centers on 
tax deferrals, its broader significance lies 
elsewhere: The decision by the 
Government of Bahia provides another 
clear indication that Homerun’s vertically 
integrated silica business model is being 
recognized as a strategically important 
industrial investment capable of 
supporting the state’s long-term 
economic development objectives.

For investors, the most immediate benefit 
is financial: By improving working capital 
during the project’s most capital-intensive 
years, the program provides additional 
non-dilutive financial flexibility, preserves 
capital for critical project execution and 
commercial ramp-up and further 
reinforces the growing alignment between 
Homerun’s industrial vision and public-
sector support in Brazil.

Disseminated on behalf of Homerun Resources Inc.

Homerun Resources Inc. continues to systematically strengthen the financial and 
institutional foundation of its Solar Glass Project in Bahia, Brazil. Just weeks after 
publishing a positive Bankable Feasibility Study (“BFS”) demonstrating the compelling 
economics of developing the first dedicated high-efficiency solar glass manufacturing 
facility in the Americas, the company has secured another strategically important 
milestone. As the project advances toward financing and construction, its formal 
inclusion in the State of Bahia’s PROGRAMA DESENVOLVE industrial incentive program 
provides additional non-dilutive support during the most capital-intensive phase of 
development, while further reinforcing public-sector confidence in Homerun’s long-
term industrial vision.
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MORE THAN A TAX INCENTIVE

Under PROGRAMA DESENVOLVE, 
Homerun’s Brazilian subsidiary will 
benefit from a 24-month deferral of ICMS 
(state value-added tax) on eligible capital 
equipment purchases and a 72-month 
deferral of ICMS on product sales. 

The incentive remains effective until 
December 31, 2032. 

While the incentive does not eliminate 
these tax obligations, the timing 
advantage can materially improve the 
project’s cash-flow profile. Management 
estimates that the combined ICMS 
deferrals could preserve cash-flow in the 
tens of millions of USD over the incentive 
period, depending on capital deployment, 
production ramp-up and realized sales 
volumes. 

For a project requiring ~396.5 million 
USD in initial capital, preserving liquidity 
during construction can significantly 
enhance financial flexibility. 

STRENGTHENING THE FUNDING 
PROFILE

Since releasing its BFS in May, one 
question has naturally dominated 
investor discussions: How will Homerun 
finance a project of this magnitude?

Today’s announcement adds another 
important element to the company’s 
broader financing strategy. The tax 
deferrals improve working capital, 
enhance liquidity and provide greater 
flexibility during construction and 
commercial ramp-up.

Viewed together with the company’s 
recently announced investment banking 
relationships with Benchmark Company 
and StoneX, the latest incentive 
demonstrates that Homerun continues 
to strengthen its financial framework 
through multiple complementary 
initiatives rather than relying on a single 
financing solution.

VALIDATION FROM BAHIA

Equally important is who is providing 
this support. PROGRAMA DESENVOLVE 

is designed to attract industrial projects 
that generate employment, technological 
advancement and long-term economic 
development within Bahia. 

By including Homerun in the program, 
the state is effectively acknowledging 
that the company’s Solar Glass Project 
supports these objectives.

The project also reflects Brazil’s 
broader ambition to move further 
up the value chain by transforming 
domestic raw materials into high-value 
industrial products. Homerun intends to 
manufacture high-efficiency solar glass 
in Bahia while building an integrated 
platform around high-purity silica and 
advanced silica materials. 

The incentive therefore represents more 
than improved cash flow: It reflects 
institutional confidence in the project’s 
strategic importance. 

Homerun CEO Brian Leeners 
summarized the significance of the 
incentive from both a financial and 
strategic perspective: “The inclusion of 
Homerun in PROGRAMA DESENVOLVE 
is a key validation of our long-term 
partnership with the State of Bahia and 
the strategic importance of our Solar 
Glass Project to the region. By deferring 
ICMS on both capital goods and sales, 
Bahia is effectively aligning public-sector 
support with our investment timeline, 
smoothing our cash-flow profile during 
construction and ramp-up. We view 
this incentive as a meaningful, non-
dilutive enhancement to the already 
compelling economics outlined in 
our Bankable Feasibility Study and as 
another important milestone in building 
a vertically integrated, silica-powered 
platform for the energy and technology 
transitions in the Americas.” 

His comments reinforce 2 themes 
that have become increasingly evident 
throughout Homerun’s recent progress: 
Strengthening financial flexibility during 
construction while advancing a vertically 
integrated, value-added manufacturing 
strategy rooted in Bahia, supported 
by long-term public-sector alignment, 
expanding institutional relationships and 
growing strategic credibility.

THE BFS KEEPS GETTING STRONGER

When Homerun published its BFS in May, 
the project already demonstrated attrac-
tive economics. Today’s news builds on 
that foundation by improving the proj-
ect’s cash-flow profile during its most 
capital-intensive years while adding 
another layer of public-sector support to 
an already compelling economic case.

BOTTOM LINE

Viewed in the context of Homerun’s 
broader development strategy, today’s 
news represents another milestone 
in systematically reducing project 
execution and financing risk.

Over recent months, Homerun 
has continued to check off critical 
milestones:
• Completion of a positive Bankable 
Feasibility Study. 
• Continued advancement of project 
financing initiatives. 
• Strategic investment banking 
relationships with Benchmark Company 
and StoneX. 
• Now formal inclusion in one of Bahia’s 
principal industrial incentive programs. 

None of these milestones alone builds 
a 396.5 million USD industrial project. 
Together, however, they demonstrate 
systematic execution. 

For investors, the significance extends 
beyond deferred taxes to another 
step in reducing execution risk and 
strengthening the financial framework 
for what could become the first 
dedicated high-efficiency solar glass 
manufacturing facility in the Americas. 

As Homerun advances toward project 
financing and construction, it continues 
to assemble the technical, financial 
and institutional foundations for what 
could become the first dedicated high-
efficiency solar glass manufacturing 
facility in the Americas. 

With growing support from both capital 
markets and the Government of Bahia, 
Homerun continues to advance from 
strategic vision toward industrial 
execution.
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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 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, conclusions, strategic 
observations and analytical opinions 
regarding Homerun’s Solar Glass 
Project in Bahia, Brazil, the Bankable 
Feasibility Study (“BFS”), the Company’s 
financing strategy, the State of Bahia’s 
PROGRAMA DESENVOLVE industrial 
incentive program, project economics, 
construction plans, financing initiatives, 
vertically integrated silica strategy 
and broader industrial development 
objectives.

Forward-looking statements include 
expectations regarding the financial 
benefits associated with PROGRAMA 
DESENVOLVE, including the potential 
deferral of ICMS (state value-added 
tax) on eligible capital equipment 
purchases and product sales, the 
potential preservation of working 
capital, improvements to cash-flow 
management and financial flexibility, and 
the Company’s ability to utilize these 
incentives in support of project financing, 
construction and commercial operations. 
Statements regarding the significance 
of the incentive program, government 
support, strategic partnerships, financing 
initiatives and the Company’s long-term 
industrial vision are based on current 
management expectations and publicly 
available information and remain subject 
to significant uncertainty. 

Project Financing and Capital 
Requirements Risks: The development 
of the Solar Glass Project will require 
substantial capital investment. Although 
the Company has announced financing 
initiatives and strategic investment 
banking relationships, there can be no 
assurance that sufficient debt, equity, 
project financing, strategic investment 
or other funding will be secured on 
acceptable terms or at all. Delays or 
changes in financing availability could 
materially affect project timelines, 
economics and implementation. 

Government Incentive Risks: Statements 
regarding the financial benefits of 
PROGRAMA DESENVOLVE are forward-
looking and based on current legislation, 
government approvals and management 
estimates. The actual value of the tax 
deferrals will depend on future capital 
expenditures, production ramp-up, 
realized sales volumes, applicable ICMS 
rates, regulatory requirements and 
continued eligibility under the program. 
There can be no assurance that the 
anticipated financial benefits will be 
realized to the extent currently expected. 

Construction and Execution Risks: The 
Solar Glass Project remains subject to 
engineering, procurement, permitting, 
construction, commissioning and 
operational risks. There can be no 
assurance that construction will 

proceed on schedule, within budget or 
in accordance with current plans, or that 
commercial operations will achieve the 
production levels, operating costs or 
financial performance contemplated in 
the BFS. 

Market and Commercialization Risks: 
Statements regarding demand for solar 
glass, customer qualification, pricing, 
commercial production, strategic 
partnerships and the development of a 
vertically integrated silica value chain 
are forward-looking and subject to 
market conditions, competition, supply 
chain constraints, customer demand, 
technological developments and broader 
economic factors. There can be no 
assurance that the Company will achieve 
the anticipated commercial outcomes or 
market position described in this report. 

Author’s Analysis and Interpretation: 
Statements in this report regarding the 
strategic significance of the PROGRAMA 
DESENVOLVE incentive, the implications 
for project financing, the Company’s 
execution strategy, government support 
and the broader investment thesis 
represent the author’s independent 
analysis and interpretation based on 
publicly available information. Such 
statements should not be interpreted 
as guarantees of future financing 
success, project completion, commercial 
performance, shareholder value creation 
or future market performance.

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, 
technologies, jurisdictions, feasibility 
studies, capital-market events or 
industry trends are provided for 
illustrative purposes only and should 
not be considered indicative of future 
results.

3Report #25  | Homerun Resources Inc. 

https://www.rockstone-news.com/companies/homerun-resources/
https://www.rockstone-news.com/companies/homerun-resources/
https://www.sedarplus.ca/


DISCLOSURE OF INTEREST AND 
ADVISORY CAUTIONS

Nothing in this report should be 
construed as a solicitation to buy or sell 
any securities mentioned. Rockstone, its 
owners and the author of this report are 
not registered broker-dealers or 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, thinly-
traded company that isn’t well known. 

The author of this report, Stephan 
Bogner, is paid by Homerun Resources 
Inc. On September 8, 2025, Homerun 
announced that the company “entered 
into an agreement with Rockstone 
Research to provide marketing services 
to the company”, and that “Rockstone 
Research is an arm’s-length marketing 
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 individual investment advice. 

Rockstone’s and the author’s views 
and opinions regarding the companies 
that are featured in the reports are the 
author‘s own views and are based on 
information that was received or found 
in the public domain, which is assumed 
to be reliable. Rockstone and the author 
have not undertaken independent due 
diligence of the information received or 
found in the public domain. Rockstone 
and the author of this report do not 
guarantee the accuracy, completeness, 
or usefulness of any content of this 
report, nor its 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 
jurisdiction 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 
carefully. If you do not agree to all of the 
Disclaimer, do not access this website or 
any of its pages including this report in 
form of a PDF. By using this website and/
or report, and whether or not you actually 
read the Disclaimer, you are deemed to 
have accepted it. 

Information provided is educational 
and general in nature 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. The cover 
picture has been obtained and licenced 
from 123rf.com.
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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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