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Agora Industry (2023). *Final electrolysis system CAPEX can be 20–50% higher, according to anecdotal evidence. **Including further cost 
determinants such as construction duration, financing structure, taxes, royalties, concession payments, supply chain risks, local content 
requirements. Actual projects will also consider income streams such as sales of by-products (electricity, oxygen, heat) and policy support 
instruments for CAPEX/OPEX. 
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