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Abstract: This paper presents simulations of different concentration plants that use Inert Construction
and Demolition Waste as feed to generate coarse aggregates from old concretes. Different feed
materials were studied: CDW generated in Spain; low-strength concretes, C16/20, which are ordinary
concrete used in civil construction; and high-strength concretes, C50/60, from specific demolitions,
such as old viaducts and bridges. Granulometric and densimetric analyses were performed, and
the composition of the granulometric fractions of the proposed concretes were analyzed based on
previous studies carried out, to understand the materials that can be recovered and considered for
reinvestment in the market. Investment analysis considering the CAPEX, OPEX, revenue, IRR, MIRR,
NPV, and DPP of the different concentrating plants with varying streams of concentration to recover
the materials of interest (coarse aggregates) are presented and discussed. The results of the analyses
indicate greater viability in plants that use mobile plants and the use of water jigs.

Keywords: CDW; concrete recycling; concentration plants; investment analysis

1. Introduction

Construction and Demolition Waste (CDW) is a mixture of different particles used
in civil construction, such as concrete, bricks, red ceramics, coatings, gypsum, etc. [1-3].
These materials, when separated and concentrated, can be recycled in civil engineering as
aggregates [4]. Nowadays, thousands of tons of CDW are generated, with a constant and
significant increase each year. In 2014, construction and demolition activities generated
1.13 billion tons of CDW in China [5]; more than 850 million tons in the European Union
(EU) [6]; and more than 530 million tons in the United States [7]. Today, CDW represents
about 30% of all solid waste generated in Europe [4].

CDW management is one of the great challenges for scientists of this century due to the
huge volume of material generated, energy expended, CO, emissions, etc. A possible solution
to the problem is its partial recycling as aggregates in the manufacture of new concrete [8-10].
For this, it is necessary to separate and concentrate these materials in processing plants.

A part of the generated CDW can be used as coarse aggregates in new concretes,
especially the liberated rocks that are present in old concretes [11]. The use of this material
would represent millions of tons less of new aggregates generated in the world, providing
a decrease in production and consequent CO, emissions and energy used.

A reasonable way to improve the quality of CDW is the classification and concentration
by type of material, which can be performed using different types of equipment that use
density as a separation factor, such as, e.g., water or air jigs [12-15]. These plants usually
crush CDW and remove particulates such as plastics, paper, wood, etc., as well as metal
parts (both ferrous and non-ferrous). The residual material is known as Inert CDW (the
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abbreviation CDW is used in this paper instead of Inert CDW) and basically contains bricks,
tiles, plaster, concrete, mortar, and coarse aggregate [16,17].

Today, CDWs are rarely used as a substitute for natural aggregates in structural
concrete [18-20]. They are only used as aggregates for low-strength concrete, road sub-base,
landfills in cities, and other low-performance applications [4,21]. The main reason that
CDW does not replace natural aggregates in structural concretes is the high variability
presented by CDW produced in recycling plants [22,23], which makes it necessary to
change the mix design each time the concrete is produced. Another reason is the low
density presented by most inert CDW, which imposes a high consumption of cement [22].

Another restriction on the use of CDW in concrete manufacturing is the fact that the
gypsum content is highly restricted to a maximum of about 1%. CDW preparation plants
do not accept gypsum remains, but the control is only visual and not always effective.
Thus, the risk associated with the use of CDW in new concrete is high due to the possible
presence of gypsum particles.

The purpose of this paper is to carry out simulations of different concentration plants
that use CDW as feed to generate coarse aggregates from demolished concretes, using air
jigs, water jigs, and sensor-based sorting methods as a concentration way in the processing
plants’ streams. Different feed materials are studied in these plants: CDW generated in
Spain, low-strength concretes (C16/20, ordinary concrete in civil industry) that can be
found and manually separated in classification and selection plants, and high-strength
concretes (C50/60, high-strength concrete) used in specific demolitions (e.g., old viaducts
and bridges). Investment analysis considering the CAPEX, OPEX, revenue, IRR, MIRR,
NPV, and DPP of the different concentrating plants are presented and discussed.

2. Composition and Properties of Recycled Materials
The following materials were used in this paper to carry out the simulation:
- CDW generated in Spain.

- Ordinary concrete (C16/20), denominated here as Concrete 16 MPa.
- High-strength concrete (C50/60), denominated here as Concrete 54 MPa.

2.1. Composition and Chemical Characteristics of Recycled Aggregates
2.1.1. Composition of CDW in Spain

The CDW generated in Spain presents the composition shown in Figure 1. It is
possible to see that 12% of CDWs in Spain consist of concrete particles [24]. This concrete is
basically composed of ordinary concrete (about 15-20 MPa), the most commonly used in
the construction of houses and small buildings. The authors assume in this paper that all
this material is Concrete 16 MPa (Ordinary concrete—C16/20).

7.0% - Residues 4.0% - Others
0.3% - Paper

5.0% - Asphalt
0.2% - Gypsum
2.5% - Metals
\\
1.5% - Plastic ;

0.5% - Glass

54.0% - Ceramic

4.0% - Wood
4.0% - Sand
5.0% - Rocks

12.0% - Concrete

Figure 1. Composition of CDW in Spain [24].
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2.1.2. Size Distribution of the Concretes 16 MPa and 54 MPa

The size distribution of the concretes 16 MPa and 54 MPa crushed under 20 mm can
be seen in Table 1 (table adapted from Sampaio et al. [11]). In the work developed by
Sampaio et al. [11], the concrete samples were crushed in a jaw crusher at a top size of
19.1 mm and sized in the following size ranges: <4.75 mm; 4.75/8.0 mm; 8.0/12.7 mm; and
12.7/19.1 mm.

Table 1. Size distribution of 2 different concretes (16 MPa and 54 MPa) comminuted at a top size of
19.1 mm (adapted from Sampaio et al. [11]).

Size Distribution Concrete <4.75 mm (%) 4.75/8 mm (%) 8/12.7 mm (%) 12.7/19.7 mm (%) Total (%)
25.98 10.04 30.86 33.12 100.00
16 MPa (<19.1 mm)
25.98 74.02 100.00
24.65 10.84 32.60 31.91 100.00
54 Mpa (<19.1 mm)
24.65 75.35 100.00

60%
50%
40%
30%
20%
10%

0%

Mass (wt%)

16 MPa
H 54 MPa

2.1.3. Density Distribution of the Concretes 16 MPa and 54 MPa

In the experiment carried out by Sampaio et al. [11], the densimetric analysis of
concretes was carried out with dense liquids: Bromoform (CHBr3—Trimethyl bromide),
with a density of 2 81 g/cm?, and Perchloroethylene (Tetrachloroethylene), with a den-
sity of 1.62 g/cm3. The concrete samples had the following size ranges: 4.75/19.1 mm,
4.75/8.0 mm, 8.0/12.7 mm, and 12.7/19.1 mm (Table 1). These were submitted to sink—float
tests. The concrete samples were separated into the following density ranges: <2.1 g/cm?,
21<p<22g/em?22<p<23g/cm?23<p<24g/cm? 24 < p<25g/cm? 25 < f<2.6 g/cm?,
2.6 <p<27 g/cm3, 27<p<2.8 g/cm3, and >2.8 g/cm3.

Figure 2 presents the densimetric studies (mass function of the density range) with
16 MPa and 54 MPa concrete samples. It can be seen from Figure 2 that the two concretes
have a significant mass in the densimetric fraction, with over 2.8 g/cm?.

m16MPa ®54 MPa

b<2.1 2.1<p<2.2 2.2<p<2.3 2.3<p<2.4 2.4<p<25 2.5<php<2.6 2.6<p<2.7 2.7<p<2.8 pb>2.8
0.00% 2.68% 26.51% 2.50% 1.37% 277% 3.27% 8.72% 52.19%
0.00% 6.99% 13.78% 5.04% 6.35% 6.95% 13.66% 14.66% 32.57%

Density Range (g/cm?)

Figure 2. Density distribution of the concretes comminuted at 19.1 mm (size 4.75/19.1 mm). Figure
adapted from the paper by Sampaio et al. [11]. Reproduced with permission from Sampaio C.H.; 11,
803, Minerals; published by MDPI, 2021.

2.1.4. Analysis of Concrete Substrate Composition (16 Mpa and 54 Mpa)

To analyze the composition of the concretes, the materials were placed in a muffle
furnace at 900 = 50 °C for a period of 120 £ 20 min. After reaching room temperature, the
samples were placed in a Becker with ammonium hydroxide (NH4OH) for 3 days. The
remaining material was washed with water and dried. The samples were then submitted to
a solution of hydrochloric acid (30% dilution) for 4 h. Afterward, the samples were washed
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and dried. The remaining material was fractionated in sizes for sand and coarse aggregate.
The cement paste was calculated by weight difference.

The concrete test tubes were prepared in the laboratory (according to the methodology
cited in the work by Sampaio et al. [11]) to emulate the characteristics found in concrete
that is commonly used in civil construction.

The granulometric and densimetric characteristics of 16 Mpa concrete were analyzed
due to the greater presence of this material in CDW plants. Such concretes are commonly
found in buildings where simple structural concretes are required. The analysis of 54 Mpa
concrete is due to the increase in recent years in demolitions carried out in specific structures,
where high-performance concrete is needed, such as bridges, stadiums, viaducts, and larger
buildings. With the increase in such demand, the analysis of the processing of this material
can lead to more effective and efficient recoveries of the materials that make up these wastes.

Figure 3 shows the composition of each densimetric fraction, that is, the amount of
cement paste, coarse aggregate, and sand. It can be seen from Figure 3 that the material with
a density over 2.8 g/cm? is basically constituted by coarse aggregates. It was considered for
this paper that the concrete particles with a density over 2.8 g/cm? are completely liberated
coarse aggregates.

Concrete 16MPa

21<p<2222<p<2323<p<2424<p<2525<p<2.626<p<2727<p<28 p>238
1.34% 5.40% 1.25% 0.46% 0.64% 0.55% 0.55% 0.57%
3.53% 25.43% 3.21% 1.62% 1.62% 1.62% 1.43% 1.34%
0.00% 0.68% 0.05% 2.96% 2.96% 2.96% 4.14% 28.49%
Concrete 54 MPa
|| —
——
] _—
N
21<p<2222<p<2323<p<2424<p<2525<p<2.626<p<2727<p<28 p>28
2.12% 2.60% 1.51% 1.39% 1.02% 1.13% 1.01% 0.63%
6.12% 12.77% 3.59% 3.29% 2.95% 3.14% 2.24% 1.27%
0.05% 0.43% 0.91% 3.48% 5.49% 10.14% 13.09% 19.65%

Figure 3. Cement paste, sand, and coarse aggregate contents in different density fractions and
concrete strengths (16 and 54 MPa). Concretes comminuted at 19.1 mm (size 4.75/19.1 mm). Table
adapted from the paper by Hoffmann Sampaio [11]. Reproduced with permission from Sampaio
C.H.; 11, 803, Minerals; published by MDPI, 2021.
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Table 2 presents the mass balance of the different products used in this paper that
feed the preparation plants. For example, the CDW generated in Spain presents 12% of
concrete particles (it is assumed in this paper that most of this concrete is ordinary concrete,
C16/20). About 75% of this concrete, when comminuted to a top size of 20 mm, is in the
20/4 mm range (Table 1). Thus, about 9% by mass of the feed is concrete in the 20/4 mm
granulometric fraction. Ordinary concrete, when comminuted to a top size of 20 mm
contains about 52% of liberated coarse aggregate particles (density over 2.8 g/cm?). This
material (coarse aggregate liberated with a density over 2.8 g/cm?) represents 4.7% of the
feed mass.

Table 2. The mass balance of the concentration plants’ feed.

Concentration Mass of Coarse

Concen;r::gm Plant Plant Feed (% of 1\;[3 Sz 14nr:1}111i i;z)e Pacrfircllcer:t(i %) Cizf:riigrﬁ,;g?te Aggregate Liberated
the Concrete) ? ° ? > 2.8 g/em?® (%)
CDW 12 75 9 52 47
Ordinary
Concrete—C16/20 100 75 75 52 3
High-Strength 100 75 75 52 24

Concretes—C50/60

Low-strength concretes (C16/20, ordinary concrete in civil industry) that are manually
separated and concentrated and high-strength concretes (C50/60, high-strength concrete)
from specific demolitions (e.g., old viaducts and bridges) present 39% and 24% of coarse
aggregate liberated materials, respectively, of the feed mass.

3. Preparation Plants

The following concentration circuits (CDW Plants) were studied:

Concentration Plant 1 (Figure 4). In this circuit, CDW (Inert CDW) is comminuted to a
top size of 20 mm and sized at 4 mm. The fraction under 4 mm is discharged as tailings. The
fraction of 20 to 4 mm feeds a preparation plant (air jig, water jig, or sensor-based sorting).
The concentrate presents 4.7 t/h of concrete particles, with a density over 2.8 g/cm?.

Inert CDW Concentrate
100 t/h 4.7 t/h of

_— Concretes 16 MPa
20x4 mm w?trejrlﬁi ”‘ 20x4 mm
Comminution X . 8 : / +2.8g/cm3
Suppose 75% in mass (75 t/h) Sensor-based Sorting |/
at 20 mm . . (old rocks)
75% in mass of concrete 16 MPa 75t/h ‘
9 t/h Concrete 16 MPa 9 t/h Concrete 16 MPa
sizing 52% of liberated rocks
at4dmm |\ . Tailings
‘ 70.3 t/h
-4 mm
Suppose 25% of the feed

 25% in mass of concrete 16 MPa
3 t/h Concrete 16 MPa
Not used - Tailings

Figure 4. Concentration Plant—INERT CDW. Simulation with air jig, water jig, and sensor-based sorting.

Concentration Plant 2 (Figure 5). In this circuit, concretes of 16 MPa are comminuted
to a top size of 20 mm and sized at 4 mm. The fraction under 4 mm is discharged as
tailings. The fraction of 20 to 4 mm feeds a preparation plant (air jig, water jig, or sensor-
based sorting). The concentrate presents 39 t/h of concrete particles, with a density over
28g/ cm?.
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Inert CODW Concentrate
100 t/h 39t/hof
Suppose 100% Concrete Concretes 16 MPa
16 MPa — / 20x4 mm
\ Air Jig ‘ +2.8 gfem3

Water lig

20x3 mm - 75 t/h Sensor-based Sortin : (old rocks)
Comminution « 75% in mass of concrete €
at20 mm 16 MPa 75t/h
T 75 t/h Concrete 16 MPa \
' 52% of liberated rocks

N\ Tailings
Sizing *
36t/h
at4dmm | /
\ -4mm-25t/h
“. 25% in mass of concrete
16 MPa

Not used - Tailings

Figure 5. Concentration Plant 2—CONCRETE 16 Mpa. Simulation with air jig, water jig, and
sensor-based sorting.

Concentration Plant 3 (Figure 6). In this circuit, concretes of 54 MPa are comminuted
to a top size of 20 mm and sized at 4 mm. The fraction under 4 mm is discharged as
tailings. The fraction of 20 to 4 mm feeds a preparation plant (air jig, water jig, or sensor-
based sorting). The concentrate presents 24 t/h of concrete particles, with a density over

28g/ cm?.
Inert COW Concentrate
100 t/h 24t/h of
Suppose 100% Concrete Concretes 54 MPa
54 MPa — Y 20x4 mm
‘ WA'r 1'5‘ ‘ +2.8 g/fcm3
— 20x4 mm - 75 t/h Sensor-:;:;dlgonin / (old rocks)
Comminution « 75% in mass of concrete —| g
at20mm 54 MPa 75t/h '
) 75t/h Concrete 54 MPa | ™
! 32% of liberated rocks AN .
Sizin ’  Tailings
fzing |/ 51t/h
at4 mm
~ -4mm-25t/h
., 25% in mass of concrete
54 MPa

Not used - Tailings

Figure 6. Concentration Plant 3—CONCRETE 54 MPa. Simulation with air jig, water jig, and
sensor-based sorting.

4. Preliminary Economical Assessment of Three Construction and Demolition Waste
(CDW) Plants

This assessment aims to provide insights into the financial viability of these plants
by estimating the Capital Expenditure (CAPEX), Operating Expenditure (OPEX), and
potential revenue. The business plan level, the so-called opportunity assessment [25], has
an expected accuracy level of +/—50% [26]. As the processing tests were based on selected
feeds for research purposes, the economic appraisal was kept as general as possible for
this study.

To determine the CAPEX, we considered the capital costs associated with acquiring
and installing the necessary equipment (Table 3). Considering industry standards, we also
factored in costs for equipment installation using Mular’s factorized estimation [26,27].

To assess the operational costs associated with running these plants, the source we
relied on was the CostMine [28], where various factors such as labor, maintenance, utili-
ties, and other expenses are tailored, aiming for an estimation of the expenditures in the
operation of the CDW plants.

The revenue projections are based on the average figures obtained by different sources
such as [15,29,30]. By combining insights from these sources, we formulated an approxima-
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tion of the revenue that can be expected from the CDW plants, as the transport distance,
supply and demand, and acceptance of recycled products vary greatly from country to
country and from the local region to local region.

For this study, it was considered that the Levy (recycling services), which can be as
high as 40 USD/ton of CDW [31], compensates for transportation costs and the low or
negative prices to manage the amount of waste and/or water treatment, such as in the case
of water jig solutions. The amount of metals that can be potentially recovered, which can
be a game changer [31], was not considered here.

Starting with this established scenario, as a starting point, USD 12 was fixed as the income
per ton of saleable product, independently of the amount and quality of the concrete fed.

It was considered that 22.6 ton/h of product could be processed, which is the average
for the three different qualities of concrete. For a plant operating effectively for 17.45 h/day
for 360 days per year, the potential income is around USD 1.704 million/year.

The treatment plant was structured as follows:

The three options have the same comminution unit as the first step, differing from
each other through the gravity solution (water jig, air jig, or sensor-based sorting—SBS)
used in the second step.

For the comminution step, we proposed a Jaw Crusher 200 HP electric mobile plant/
magnetic separator 3 HP & Cone Crusher/screening mobile plant 300 HP electric—cost:
UsD 1,350,000.

For the gravity separation step, we have the following parameters:

Water Jig Concentration Plant 1: Water jig (4 un x Bandelari Jig 20 HP 36” x 36”)/thick-
ener 6 m diameter, steel wall—Cost: USD 340,000.

Air Jig Concentration Plant 2: Air jig (2 un 75 HP)—Cost: USD 300,000.

SBS Concentration Plant 3: Sensor based sorting (2 un)—Cost: USD 600,000.

Table 3. The three options’ calculated costs for efficient equipment installation using Mular’s [30]
factorized estimation.

Mobile Factor (1) Water Jig Factor (2) Air Jig Factor (3) Sorter
Crushing (USD) Cost (USD) Cost (USD) Cost (USD)
1 Direct cost main equipment 1,350,000.00 340,000.00 300,000.00 600,000.00
2 Piping (7-25%) 25% 85,000.00 10% 30,000.00 7% 42,000.00
3 Electrical (12-25%) 20% 68,000.00 25% 75,000.00 15% 9000.00
4 Instrumentation and Control (3-10%) 5% 17,000.00 7% 21,000.00 10% 60,000.00
5 Spares (1-5%) 3% 10,200.00 4% 12,000.00 5% 30,000.00
6 First-fill (1-3%) 1% 3400.00 1% 3000.00 1% 6000.00
7 Buildings (7-15%) 12% 40,800.00 15% 45,000.00 15% 90,000.00
8 Direct Costs 564,400.00 486,000.00 918,000.00
9 Owner’s costs (5-15%) 7% 39,508.00 7% 34,020.00 7% 64,260.00
10 Freight and taxes (3-10%) 8% 45,152.00 8% 38,880.00 10% 91,800.00
11 Ezgi\frcg’zj I(\l/}:;f;g I;?Zﬁi) (5-30%) 20% 112,880.00 15% 72,900.00 25%  229,500.00
12 Construction camp (4-10%) 4% 22,576.00 4% 19,440.00 4% 36,720.00
13 Cor‘at:égie;‘;i}; e(ii)red (15-40%) 30% 169,320.00 30% 145,800.00 30% 275,400.00
14 Indirect costs 389,436.00 311,040.00 697,680.00
15 Processing Plant Cost (USD) 953,836.00 797,040.00 1,615,680.00
(with mobile crushing) CAPEX TOTAL COST (USD) 23,030,836.00 2,147,040.00 2,965,680.00

In terms of operational cost, we have the following costs:

e  Comminution—Jaw Crusher 150 HP electric mobile plant/magnetic separator 3 HP &
Cone Crusher/screening mobile plant 300 HP electric—Cost: 2 USD/t feed;
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o  Water Jig Concentration Plant 1: Water jig (4 un x Bandelari Jig 20 HP 36” x 36”)/thick-
ener 6 m diameter, steel wall—Cost: 1 USD/t feed;
Air Jig Concentration Plant 2: Air jig (2 un 75 HP)—Cost: 2 USD/t feed;
SBS Concentration Plant 3: Sensor-based sorting (2 un)—Cost: 3 USD/t feed.

For Water Jig Concentration Plant 1, it involves setting up a plant with a total capital
expenditure (CAPEX) of USD 2.304 million. The estimated operational expenditure (OPEX)
for the project is USD 803,000 per year. The projected revenue from selling the CDW at
USD 12/ton on average is estimated at USD 1.704 million annually.

For Air Jig Concentration Plant 2, it involves a total capital expenditure (CAPEX)
of USD 2.147 million. The estimated operational expenditure (OPEX) for the project is
USD 992,000 per year. The projected revenue remains the same as option 1, at USD 1.704 million
annually.

For SBS Concentration Plant 3, it involves a total capital expenditure (CAPEX) of
USD 2.966 million. The estimated operational expenditure (OPEX) for the project is USD
1,181,000 per year. The projected revenue remains the same as options 1 and 2, at USD
1.704 million annually.

To assess the financial viability of these projects, several metrics were calculated
(Tables 4 and 5): the Internal Rate of Return (IRR), Modified Internal Rate of Return (MIRR),
Net Present Value (NPV), and Discounted Payback Period (DPP).

Table 4. Internal Rate of Return (IRR), Modified Internal Rate of Return (MIRR), Net Present Value
(NPV), and Discounted Payback Period (DPP) for the three options considered.

Option IRR (%) MIRR (%) NPV (M$) DPP (Years)
Plant 1 37.8 19.1 3.53 3.2
Plant 2 31.3 17.7 24 39
Plant 3 13.9 12.7 0.29 12.2

Table 5. Internal Rate of Return (IRR), Modified Internal Rate of Return (MIRR), Net Present Value
(NPV), and Discounted Payback Period (DPP), including a tax rate of 19% over the benefits and a
depreciation of 10% per annum.

Option IRR (%) MIRR (%) NPV (M$) DPP (Years)
Plant 1 21.5 154 1.31 6.5
Plant 2 16 13.6 0.49 11.1
Plant 3 11.6 11.7 -0.07 -

The IRR represents the rate at which the investment’s inflows match its outflows over
a specific period [32]. The MIRR is a modified version of the IRR that assumes that positive
cash flows are reinvested at a reinvestment rate of 12% per year [33]. The NPV represents
the present value of the project’s expected cash flows, discounted at a predetermined rate
of 12% per year. A positive NPV indicates that the project is financially feasible.

Assuming a project lifespan of 15 years, the calculated metrics for Concentration Plant
1, 2, and 3 are as follows:

Considering a marginal tax rate of 19% and constant depreciation of 10% per year, the
revised metrics are as follows:

Based on the calculated IRR, MIRR, and NPV, when considering taxation, only Con-
centration Plant 1 (Mobile Crushing and Water Jig) appears to be a financially attractive
investment. The MIRR of 15.4% exceeds the discount rate of 12%, indicating a positive
return on investment. Additionally, the positive NPV of USD 1,310,000 confirms its viability.

Concentration Plant 2 (Mobile Crushing and Air Jig) is mathematically viable but
economically marginal. The IRR of 16% and MIRR of 13.6% both exceeds the discount rate
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of 12%, indicating a positive return on investment. However, the DPP of 11.1 years shows
the project’s weakness in terms of the payback period.

Concentration Plant 3 (Mobile Crushing and Sorter) is not viable at a discount rate of
12%, as it fails to meet the positive NPV requirement.

The Figure 7 shows a comparison between all options in the conditions established in
the preliminary economic assessment.

Investment Portfolio View * P1
+ P2
3
. 2200 %7
[id
L 20.00 %t
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Net Present Value (NPV)
Figure 7. A comparison between all options shows that Concentration Plant 3 is viable in the
conditions established in the preliminary economic assessment.
Furthermore, a Tornado Analysis is outlined for the best case (Concentration Plant 1),
which considers the impact of variations in key inputs (revenues, OPEX, discount rate,
CAPEX, tax rate, and reinvestment) on the NPV. A revenue decrease of 30% or a 30%
increase in operational costs (OPEX) can result in a negative NPV, altering the previously
announced attractiveness of the project. Figure 8 demonstrates a tornado analysis showing
the impact of variations in key inputs on the NPV for the best case (Concentration Plant 1).
Direct Costs 15,658,500 — 8.431.500
Discount Rate (%) 15.60% — 5.40%
CAPEX 2,995,200 — 1,612,800

Marginal Tax Rate (%)

Reinvestment

24.70% - 13.30%

975,000 . 525,000
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Figure 8. Tornado Analysis showing the impact of variations in key inputs (revenues, OPEX, discount
rate, CAPEX, tax rate, and reinvestment) on the NPV for the best case (Concentration Plant 1).
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In summary, based on the investment analysis considering the CAPEX, OPEX, revenue,
IRR, MIRR, NPV, and DPP, only the Mobile Crushing and Water Jig appears to be a
promising option. However, the final investment decision should also consider other
factors such as market conditions, risk assessment, environmental concerns regarding
water usage, and the strategic fit within the overall investment portfolio.

The economic viability of the different concentration plants studied could be greater if
a reliable sales channel was found for the materials (considered tailings) not quantified in
the work, but this revenue stream is not considered in this study.

5. Conclusions

The main conclusions of this paper are summarized as follows:

Concrete particles represent around 12% of the CDW generated in Spain.

Concretes comminuted at a top size of 20 mm present about 75% in the size range of 5
to 20 mm (size range of the coarse aggregates).

Low- and high-strength concretes account for 39% and 24% (particles under 20 mm)
of liberated coarse aggregates, respectively.

The Mobile Crushing and Water Jig appears to be the most promising option.
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