





Project description and participants

The Prinos Carbon Capture and Storage is a scalable project that leverages existing onshore and offshore infrastructure.
The project is carried out by Energean (who kindly provided the input for this section) and involves the development of an
offshore CO, storage site and related pipeline infrastructure in the North of Greece for the purpose of storing emissions
of hard-to-abate domestic industries, as well as industrial emissions of surrounding countries such as Bulgaria, Italy,
Croatia, Cyprus, and Slovenia. DESFA, Greece's natural gas TSO, supports with the development of an entire CO, transport
chain to collect CO, from the facilities of emitters and transport these quantities into storage..

Figure 4-2: Location of Prinos CCS project
Status of the project

In October 2022, Energean was granted a 22-month licence by the Hellenic Hydrocarbons and Energy Resources
Management Company to explore the Prinos field as a location to store CO,. Following a subsurface study by Halliburton,
the suitability of the field for geological storage of CO; has been confirmed. Two project stages have been identified, subject
to refinement and optimization: a small-scale project with a capacity of up to 1Mt of CO, annually, operational from Q4
2025, and an option to increase the capacity to up to 3Mt of CO, annually as of Q4 2027.

In addition, Wood plc has completed a pre-FEED study regarding the onshore storage of 1 to 2 Mt CO, annually based on a
Well Head Platform developed with wide and coarse subsurface assumptions.

The EU has endorsed Greece's Recovery and Resilience Plan that includes CO, storage in Prinos. Also, an application for
the inclusion of the project in the Tst Union list of Projects of Common Interest and Projects of Mutual Interest under the
revised TEN-E Regulation has been submitted. Prinos CCS has successfully passed a technical assessment, making the
project eligible for inclusion on a preliminary list that is expected to be finalized in November. Regarding the capture of CO;
emissions, Energean has signed with industrial emitters from Greece and abroad 8 non-binding MoUs.
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Figure 4-3: CO, Transport and Storage at the Prinos CCS project

What are the key enabling factors of the project?
e Prinos is strategically located to serve large emitters of the region
e Energean is an experienced offshore project developer and operator

e Deep knowledge of a reservoir that has been producing hydrocarbons for more than 40 years and has been assessed
to be suitable for CO, storage

e Utilization of existing onshore and offshore infrastructure
e The EU has endorsed Greece’s Recovery and Resilience Plan that includes CO; storage in Prinos.

e The Greek industry produces about 9 Mt of CO; emissions annually and additional emitters are in the neighbouring
countries

e The energy group Motor Oil and the cement producer TITAN have been recently selected for EU Innovation Fund
grants, supporting innovative low-carbon technologies, for respective carbon capture and storage (CCS) initiatives
taken by the two corporations. Their selection promises to create opportunities for synergies and the development of
a domestic value chain in the CCS sector

What are the barriers?
e Regulations and legislations allow room for interpretation, creating uncertainty potentially delaying the project
e Lack of standardized risk register designed for CCS and a lack of industry standards
e Long-term political consent and support is required for the implementation of the CCS value chains

e Clarity in sharing of responsibilities between authorities in Greece: HEREMA is responsible for granting the
exploration and storage permits, but who is responsible for the rest of the permitting procedure?

e Clarity in cross-border CO, transport: Greece is not yet a signatory to the London Protocol amendments. Work is
needed between EU member states on a bilateral basis.

e Uncertainties regarding the business cases due to current commercial viability

What is missing to make it commercial?
e Sufficient funding, from any available source

» State (and the European Commission) should draw on experience from RES support schemes: grants, tax
exemptions, feed in tariffs/feed in premiums, quota obligations, long term uptake contracts with State guarantee, fast
track licencing, One-Stop Shops
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5. What is missing to create sustainable business cases for CCS projects?

5.1 Tools to de-risk project revenue streams

One of the key barriers for the development of CCS projects in Europe is uncertainty about future revenue streams for
investors along the value chain. Without some degree of certainty, investors don’t commit the significant amounts of capital
needed for CCS related investments. In addition to uncertainties related to revenue streams, investors are also faced

with uncertainties about project related CAPEX and OPEX, project implementation and permitting complexities, public
acceptance exposures, and an immature legal framework. However, these are not discussed in this section. While revenue
stream uncertainties are normal for any business, they can be a barrier to market development where a market is in a
nascent stage and where business models are capital intensive with a certain risk of stranded investments. Risks include:

» Emitters (who contemplate investing into capturing the CO; instead of paying for ETS allowances) are faced with
uncertainties about the ability to timely and in a firm manner dispose the captured emissions. They are also exposed
to uncertainties about the future value of ETS allowances [should they rather just pay the for ETS allowances?).

e (O, transportation and shipping companies are faced with uncertainties about future transportation capacity needs,
its build-up over time, the location of storage sites [i.e. where to build the pipelines end-points), and tariff levels.

e (O, storage companies are faced with uncertainties about demand for storage services at a particular location,
the ability of storage customers to commit long term, and the timely establishment of the needed connecting
infrastructure. They will also be faced with competition amongst storage service providers and uncertainty about
achievable tariffs for storage services.

There are market based tools to reduce project uncertainties: Long-term (10-15 years) contracts between the multiple
entities along the value chain, with clear terms on tariff levels and booked capacities and take or pay provisions providing
certainty about future revenue streams. Such contracts balance risks and rewards along the value chain and should
generally be negotiated between the market parties resulting in back-to back chains of contracts from the emitter to the
storage service operators. Such long-term contractual relationships typically need to be in place before investors take
final investment decisions. A fit for purpose legal framework should facilitate the establishment of such back-to-back
contractual chains.

CCS projects should start developing around clusters of emitters, where multiple emitters can contribute to a common
infrastructure for the transportation and storage of CO,. Building such clusters generates economies of scale in
construction and operations, resulting in lower unit costs, reduced risk, and the ability to standardize and scale up quickly.

However, during the CCS market built up phase, while ETS allowance prices are insufficient to incentivize CCS related
investments, and where long-term contracts are not sufficient to underpin the needed investments, the EU and member
state governments have a role to support and enable market establishment. Tools to do so are visualized in Figure 5-1
below and include:

e Carbon Contracts for Difference (CCfDs) for entities investing into CO, capture;
e Public-private partnerships and guarantees for transportation infrastructure;
e Targeted public funding of investments along the CCS value chain;

e (O, aggregators with public backing;

e Regulated tariffs for onshore transaction infrastructure where they facilitate investment.
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Key de-risking & funding mechanisms along the CCS value chain

e CCfDs e  Government backed garantees e  Targeted funding
e  Targeted funding e (02 aggregators with public backing e Longterm store-or-pay contracts
e Longterm CO: offtakes contacts e Long term back-to-back

capacity bookings
*  Regulated tarrifs

Emitter Transportation Storage & offshore
with capture infrastructure operators infrastructure operators

Figure 5-1: Selected tools to derisk CCS project related revenue stream uncertainties
Carbon Contracts for Difference for entities investing into CO, capture:

Emitters are exposed to fluctuations in the price of EU ETS allowances. To mitigate this risks, ‘carbon contracts for
difference’ can provide assurance to the emitter of a certain ETS allowance level by compensating the emitter for the

delta between the needed allowance level to make a capture investment (and the payment obligation associated with the
disposal] economic (also referred to as ‘strike price’) and the prevailing ETS allowance market price at a given point in time.
Figure 5-2 below illustrates the functioning of a CCfD.

CCfDs can be awarded e.g. by a government-backed body through competitive tenders where emitters would submit bids
for CCfDs. The bidding criteria could be the strike price over a certain period and for a certain volume of CO, captured and
disposed of where CCfDs are granted by member states authorities, they may be considered as state aid under EU rules
and therefore would require approval from the European Commission.
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Figure 5-2: Illustration of the functioning of a carbon contract for difference
Public-private partnerships and guarantees for transportation infrastructure:

Transmissions system operators for anshore transport of natural gas today are publicly or privately owned but their
revenues are generally requlated under EU rules. Currently, their role with regard to the transport of hydrogen is being
discussed in the context of the EU Hydrogen & Decarbonized gas market package. Lessons should be learned, and rules
for the transport of CO, may be adopted from the rules currently being established for hydrogen.

State ownership, state financing / grants, or state backed loan guarantees can be used to support investments into
CO, transportation infrastructure needed to connect emitters with storage sites. In the case of loan guarantees, the
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government would offer guarantees to private investors or lenders, assuring that they will be repaid even if the project
doesn’t generate sufficient revenue.

Targeted public funding of investments along the CCS value chain:

Public funding is needed in particular in the early years of the establishment of a CCS industry in Europe and for initial
phases of projects, given the so far insufficient EU ETS allowance price levels. When designing funding schemes, it is
essential to consider both, initial capital expenditures [CAPEX) and longer-term operating expenditures (OPEX).

Public funds can come from various sources: in additional to EU funds available, national governments and can allocate
funds from their budgets to support CCS projects. These funds might be used for research and development, pilot
projects, infrastructure development, and regulatory framework establishment. The mix of funding sources will likely vary
from project to project and from country to country, depending on local priorities, regulatory frameworks, and financial
capabilities. Public funding encourages private investors and other stakeholders to engage, as they are more likely to
participate when they see a stable and supportive funding environment.

Cross-border CCS projects are with increased complexity due to different legislation across jurisdictions. Funding becomes
especially important in these cases as it can support joint development activities, feasibility studies, and pilot projects that
capitalize on shared resources and costs. By pooling financial resources, cross-border projects can achieve economies of
scale and optimize the utilization of assets, making CCS more economically viable.

CO0, aggregators with public backing:
Please refer to section 5.2 below, dedicated to CO, aggregators.
Regulated tariffs for onshore transportation infrastructure:

Reducing revenue stream uncertainties for investors into CO, onshore pipeline infrastructure can be facilitated by fit-for-
purpose tariff regulation if they facilitate investments. However, regulation should provide for exemptions to allow flexible
solutions where stakeholders can build needed infrastructure connecting emitter and storage sites without a regulated
regime.

Offshore pipelines in many cases are an integral part of CO, storage projects. In general, tariffs for offshore infrastructure
should not be based on regulated regimes but be based on commercial negotiations as they form part of the cost to
develop offshore storages competing with other projects. Access to offshore infrastructure should be based on ‘light-touch’
non-discriminatory and transparent access conditions as provided for by Article 19 of the CCS Directive.

Other transportation modes such as barges/ships or via rail should not be regulated but operate under market-based
commercial arrangements. This allows for flexibility when agreements are negotiated between transportation system
operators and emitters or aggregators. Commercial arrangements can be tailored to local circumstances and market
dynamics, enabling the most suitable and economically viable solutions for CO, transportation.

5.2 A possible role for CO, aggregators?

Figure 5-3 below illustrates the many business activities/entities likely involved along a CCS value chain from CO, capture
to storage. In this business someone needs to contract with the transportation infrastructure operators [e.g. gathering
pipeline operators, trunk-line operators, processing operators, interim storage operators, shipping companies, and
ultimately storage operators) and it may create a barrier to capture project developers if they need to also negotiate and
conclude all these contracts. The same may apply to storage project developers. In such a case, a CO; aggregator can have
a role in concluding contracts with multiple emitters, multiple transportation infrastructure operators, and one or several
storage operators. ACO2 aggregator would contractually ‘glue together” a CCS value chain and act comparable to a natural
gas supply company.
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Figure 5-3: A possible role for a CO, Aggregator

A CO, aggregator could possibly more effectively manage ('de-risk’] business risks than individual contractual chains would
do. A CO; aggregator could:
e Contract with [multiple] emitters to take their captured CO, thereby giving them CO, disposal certainty. Separately, a
CO, aggregator can contract for CO, storage with [multiple] storage operators, thereby de-complexifying the back-to-
back contractual chain (the ‘chicken-and-egg issue’ from emitter to storage operator) for CCS project developers.

e Contract with emitters to take their captured CO, over a different period (e.g. 10 years) than it contracts with
transportation infrastructure operators or storage operators (e.g. 15 years. The aggregator thus would assume some
contra duration risks.

e Contract with emitters to take their captured CO; for a tariff which provides the needed long-term revenues to pay for
transport and storage capacity bookings.

e Contract with multiple transportation infrastructure operators connecting the many emitter sites with [multiple)
storage sites. The aggregator could likely more effectively and in an optimized manner enter into the long-term
infrastructure capacity bookings needed by investors.

The CO, aggregator could employ tender procedures to identify cost-effective carbon capture options as well as, separately,
tender procedures to identify cost-effective storage options. Through these tenders, the aggregator can solicit proposals
from various emitters who plan to capture CO, and separately from CO, storage service providers and select solutions

that offer the lowest cost per unit of carbon captured or stored. Such competitive processes ensure efficient allocation of
resources thereby likely reducing overall CCS value chain cost.

A CO, aggregator could be as a separate legal entity dedicated to aggregating captured CO, emissions and concluding
contracts along the value chain. The aggregator would assume risks associated with CO, management, acting as a central
point of responsibility. The CO, aggregator could receive support from public entities through public-private partnerships
or loan-guarantees, further enhancing its ability to facilitate the commercial viability of CCS projects and promote the
development of sustainable revenue streams.

The decision to establish a CO, aggregator in the CCS value chain depends on several factors. If there are multiple
emission sources that individually cannot achieve the economies of scale needed for a cost-effective CCS implementation,
a CO; aggregator can consolidate these emissions and achieve efficiency and cost savings. When it comes to CO, transport,
a centralized approach facilitated by an aggregator can optimize the utilization of transportation infrastructure. Instead of
each emission source building and managing their own transport network, the aggregator can with its capacity bookings
underpin the timely development of the needed pipeline or shipping systems, minimizing redundancies and reducing
overall infrastructure costs. On the other hand, for instance in the case of large industrial emitters with substantial
resources and capabilities, it may be feasible for themto implement CCS projects independently without the

33



need for an aggregator. They can manage agreements along the entire value chain, including capture, transport, and
storage, using their own expertise and infrastructure.

It therefore depends on the specific circumstances in a country or region, the scale of emissions, and complexity of CCS
projects to determine whether the involvement of a CO, aggregator is beneficial or necessary.

5.3 Clear rules on liabilities / CO, accounting

Consistent implementation of EU CO, Storage Directive 2009/31/EC

Before liabilities for stored CO; are transferred from a storage operator to a competent authority, the EU CO;, Storage
Directive 2009/31/EC - amongst others - requires the monitoring and verification of a storage sites for a minimum of 20
years after closure. However, member state legislation implementing the Directive resulted in inconsistent implementation
across different jurisdictions. This creates issues and uncertainties for project developers. Member states should more
consistently implement the Directive and thereby better take into account the four Guidance Documents under the
Directive. These Guidance Documents include guidance on liability transfer to competent authorities post closure, on CO,
accounting and liability management, criteria to be taken into account when setting the amount of financial security, and
require operators to set aside funds to cover potential leakages.

CO0, accounting

Clarity is needed regarding liabilities and accounting rules for CO, emissions/leakages and related financial or liability
exposures for operators along CCS value chains. Clear rules on who in a CCS value chain is liable for possible leaks at
each stage of the value chain provide certainty for operators and facilitate risk management. The EU ETS requires detailed
accounting between operators of CO, volumes captured, transported and stored. Operators are accountable for any leaks
and are required to surrender EUAs under the ETS for leaked volumes. Such clarity must also be established where CO; is
exported to third countries (outside the EU/EEA).

The London Protocol

The London Protocol to the Convention on the Prevention of Maritime Pollution established by the UN International
Maritime Organization (IMO) establishes rules regarding the dumping of waste in the sea and is thereby restricting cross-
border CO, trade. A 2009 amendment to the London Protocol allows CO, cross-border transport between countries

who ratify the London Protocol with its amendment. However, the London Protocol is not yet ratified by many countries
including several EU member states. The amendment will enter into force only once two thirds of the London Protocol
contracting parties ratify the amendment. The Commission recently clarified' the application of London Protocol between
the EU and EEA countries confirming that the EU legal framework (the EU ETS Directive and the CO, Storage Directive) and
the EEA Treaty can act as an arrangement under the meaning of Article 6 of the London Protocol and that the amendment
does not need to be ratified under those jurisdictions. Nonetheless countries in the EEA that are parties to the London
Protocol need to: deposit a formal declaration of provisional application to the IMO and notify the IMO that they are part of
the arrangement. Furthermore, the Commission’s interpreting document is not well known to all projects developers and
members states. This creates legal uncertainties impacting project viabilities. With the aim to mitigate the aforementioned
uncertainties the European Commission should insist on the ratification of the London Protocol by all EU member states,
or at least encourage corresponding bilateral agreements between EU member states and/or EEA countries.

Financial securities to cover for potential leakages

Financial securities to be established by operators to cover for possible leakages can create significant cost to CCS
projects and thus possibly constituting project barriers. Competent authorities should therefore apply a reasonable,
predictable, and risk-based approach when determining financial securities needed from CO, storage operators. For
example, financial securities needed should be based on the price of EUAs at the time storage injection (and not at a future
point in time for which the EUA price is unknown] to create certainty about the security amounts.

10 European Commission, 2022, The EU legal framework for cross border CO» transport and storage in the context of the London Protocol.
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6. Conclusions and policy recommendations

e (CCSvalue chains are long, complex, and involve investments and operations by multiple business entities: emitters
capturing CO,, entities transporting and processing CO,, and CO; storage operators. These entities need to putin
place commercial solutions based on long-term contracts balancing risks and rewards along the CCS value chain
thereby underpinning and de-risking the financing for the needed investments.

e The development of CO, storage projects takes between 5 and 13 years to complete. Each project development

phases can be supported and facilitated through a fit for purpose and stable regulatory framework. Effective
measures include:

- Inthe screening phase, existing hydrocarbon licenses should be transferrable from oil & gas operations to
CO, storage operations;

- Inthe characterization and appraisal phase, it is important that non-ambiguous terms and clearly stipulated
rights and obligations exist for competent authorities and applicants with regard to the issuing of permits;

- Inthe design, appraisal & contracting phase, a clear and stable framework and the existence of fit for
purpose CO, standards facilitate the design phase of FEED studies.

e Based on Rystad Energy data and a set of scenarios, levelized costs of CCS value chains vary from about 130 to
230 €/tCO2. This contrasts with recent CO, emissions allowance prices at levels between 80 and 100 €/t CO,. The
establishment of CCS value chains, at least during current ETS price levels, is therefore not sufficiently incentivized
through the ETS.

e FExperience in project developments shows that some of the most advanced projects are taking place in countries
where supporting policy mechanisms for CCS have been established. Lack of business case and of adequate support
remain a major obstacle for project developments at large scale even in regious where geology for CO, storage sites
has been identified.

e Avariety of policy mechanisms are available to de-risk CCS value chains, both at EU and member states level.
They can take form of funding mechanisms or policy incentives (revenue support or a price of carbon emitted). It is
important that EU and Member States establish and maintain a fit for purpose level of support to complement private
investments in particular during the initial phase of the CCS industry. More funding schemes and alignment between
Member States is needed.

e To enable commercial development of CCS projects, EU and member states have a role in reducing revenue stream
risks for CCS value chains, especially during the take-off phase of CCS development. Adequate policy tools include:

— Carbon Contracts for Difference (CCfDs) for entities investing into CO, capture;

- public-private partnerships and guarantees for transportation infrastructure;

- targeted public funding of investments along the CCS value chain;

- (€O, aggregators with public backing;

- regulated tariffs for onshore transportation infrastructure where they facilitate investment.

e |t should be noted that - as EUA prices can be expected to increase - needed policy and funding support can likely
reduce over time and - depending on the design of a CCfD mechanism, - can even provide revenues to Governments.
This can make CCfDs a particularly valuable mechanism for Member States.

e EUand Member State rules on liabilities and CO, accounting need to be clear and predictable to provide certainty to
project developers in particular in the case of cross-border projects. The ongoing review of CCS Directive Guidance
Documents offers opportunities to clarify aspects related to post-closure liabilities and financial mechanisms.
Moreover, the Europe Commission should encourage ratification of the London Protocol or the establishment of
bilateral agreements among Member States to facilitate cross-border projects.
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Annexes

Annex 1: Assumptions made to calculate CCS value chain costs

CCS value chain segment Assumptions
General Variables set by IOGP

e Discount rate (%): 10

e Exchange rate of 1.1 $/€

e FID taken at: 2027 (We assume capture technology to be of the year 2027 which results
in better economics due to technology improvements & energy efficiency)

e Operations start at: 2030 with power price (USD/kWh): 0.08 (according to Rystad
Energy's assumptions, average power price in Europe for 2030 will be 0.08 $ / kWh)

Capture Variables set by IOGP

e CAPEX Qverrun (%): 25

e Emissions Capture (Mtpa): 1

e Capture efficiency (%): 90
¢ Lifetime of Capture equipment (years): 20

e Capture technology: Amine-Based Chemical Absorption (2027)
Transport Variable Values set by IOGP

e Lifetime of pipelines (years): 25

e Lifetime of ships [years): 25

» Steel Price (USD/kg): 1.23

e Fuel Cost (USD/MWh]: 50
Values set by Rystad Energy

e Temporary onshore storage required: 120% total ship capacity

e CO;is liquefied for transport

e CO;is transported in liquid form (1060 kg/m3)

e (O, returned to gas state during unloading

e QOther OPEX & CAPEX include loading, gasification, harbour fees & terminal costs
e Ship speed: 22 km/hr

* Ship availability: 90% (proportion of time ship not undergoing maintenance)
Storage Variable values set by IOGP

e Lifetime of storage infrastructure (years): 20
e Well Reuse (%]): 0

e Include Permit Cost: YES

e Contingency (%): 25

e Include EOR: NO




Annex 2: Overview of CO, concentrations in the exhaust gases for different industrial processes

Table 1: CO; concentrations in the exhaust gases for different industrial processes™

Industrial Process C0, Concentration (mol%])

Aluminium Production 1-2

Natural Gas Combined Cycle 3-4

Conventional Coal fired Power Generation 13-15
Cement Production 14-33
Steel Production (blast furnace) 20-27
Hydrogen Production 15-20
Integrated Gasification Combined Cycle 8-20
Natural Gas Processing 2-65

Table 2: CO, concentrations in the exhaust gases for different industrial processes assumed in calculations in this paper

Industrial Process CO0, Concentration (mol%)
Gas Processing 60
Chemicals 10
Power Coal 14
Refining 10
Iron Steel 26
BECCS 11
Waste 11
Cement 20
Blue H2 15
Power Gas 4

11 Source: Techno economic evaluation of amine based CO: capture: impact of CO. concentration and steam supply - Energy Procedia (2012)
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Annex 3: Sensitivity Analysis

Impact of Power Prices ($/KWh], Discount Rate (%], Capture Capacity (Mtpa), Capture Efficiency (%), Capture Technology
Status (Year], Capex Overrun (%), and Project Lifetime (Years] on the Levelized Cost of Capture (when all other parameters
presented in Table 1 remain the same).

Power Prices ($/KWh) Discount Rate (%) Capture Capacity (Mtpa)
0.04 0.08 0.12 5 10 15 0.1 1 5

Gas
R — 35.35 | 64.24 | 93.13 62.71 | b64.24 | 65.98 66.4 64.24 | 63.06
§ Chemicals | 63.08 | 102.82 | 142.56 97.3 | 102.82 | 109.09 || 110.61 | 102.82 | 98.57
5 Power Coal | 76.7 | 114.13|151.56 || 104.85 | 114.13 | 124.68 || 127.23 | 114.13 | 106.98
g Refining 76.39 | 116.13 | 155.87 || 107.47 | 116.13 | 125.98 || 128.35 | 116.13 | 109.45
4l Iron Steel 86.31 | 119.83 | 153.36 || 107.36 | 119.83 | 134.02 || 137.44 | 119.83 | 110.21
g Beccs 81.91 1120.98 | 160.05 || 110.85 | 120.98 | 132.49 || 135.27 | 120.98 | 113.17
§' Waste 95.01 | 134.08 | 173.15 || 120.86 | 134.08 | 149.11 || 152.74 | 134.08 | 123.89
iy Cement 100.67 | 135.79 1 170.92 || 120.3 | 135.79 | 153.4 || 157.65 | 135.79 | 123.85
© Blue H2 102.51|139.48 | 176.46 || 123.99 | 139.48 | 157.09 || 161.34 | 139.48 | 127.54
Power Gas 97.3 | 144.07 | 190.85 || 132.13 | 144.07 | 157.64 || 160.92 | 144.07 | 134.87

Capture Efficiency (%)

FID taken (Year)

CAPEX Overrun (%)

Project Lifetime (Years)

85 90 95 2024 | 2027 | 2030 10 25 40 15 20 25

oas : 64.62 | 6424 | 63.9 65.16 | 64.24 | 63.12 || 63.46 | 64.24 | 65.02 || 64.82 | 64.24 | 63.94
B Processing
SN Chemicals | 104.19 | 102.82 | 101.59 || 113.12 | 102.82 | 96.22 || 100.02 | 102.82 | 105.62 || 104.9 | 102.82 | 101.74
5 Power Coal | 116.44 | 114.13 | 112.07 || 129.04 | 114.13 | 107.81 || 109.42 | 11413 | 118.85 || 117.63 | 114.13 | 112.31
E}; Refining 118.28 | 116.13 | 114.2 || 119.18 | 116.13 | 112.14 || 111.73 | 116.13 | 120.53 || 119.39 | 116.13 | 114.43
8l [ron Steel | 122.94{119.83 | 117.06 || 128.1 | 119.83 | 113.3 || 113.5 | 119.83 | 126.17 || 124.53 | 119.83 | 117.39
g Beccs 123.5 1120.98 | 118.73 || 127.12 | 120.98 | 117.96 || 115.84 | 120.98 | 126.12 || 124.79 | 120.98 | 119
:% Waste 137.38 | 134.08 | 131.14 || 146.09 | 134.08 | 128.46 || 127.37 | 134.08 | 140.8 || 139.06 | 134.08 | 131.49
i Cement 139.65|135.79 | 132.34 || 146.2 | 135.79 | 127.57 || 127.93 | 135.79 | 143.66 || 141.62 | 135.79 | 132.76
gl Blue H2 143.34 | 139.48 | 136.03 || 149.89 | 139.48 | 131.27 || 131.62 | 139.48 | 147.35 || 145.32 | 139.48 | 136.45

Power Gas | 147.04 | 144.07 | 141.41 || 161.74 | 144.07 | 136.45 || 138.01 | 144.07 | 150.14 || 148.57 | 144.07 | 141.73
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