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Cals Refineries Limited was incorporated on the 25th of July, 1984 as a private limited company. On 22nd September, 1992 the company was converted into a public limited company and is now listed on the Bombay Stock Exchange (BSE).

The company is promoted by a group of individuals having well established businesses in India with a strong global presence in the following sectors: 

· Oil & Gas 

· Hospitality 

· Infrastructure 

With the energy sector playing a pivotal role in global economies, the company aims to actively participate in its growth in India as well as in international markets. Cals Refineries Limited, in the first phase of a mega project, is establishing a 4.8 MMTPA (100,000 BPD) refinery at Haldia, India. 

	Key Management Personnel
1. Mr. M. S. Ramachandran
2. Mr. Manbendra Guha Roy
3. Mr. D. Sundararajan
4. Mr. Ravi Chilukuri
5. Mr. Deep Rastogi
6. Mr. Sarvesh Goorha
Mr. M. S. Ramachandran has over 38 years of experience in the Oil and Gas industry. He was Chairman of Indian Oil Corporation (I.O.C.), India’s largest Oil & Gas company. 


	Over the years he has held several important positions of management held by MS Ramachandran include 
· IBP,Chairman

· Chennai Petroleum Corporation Ltd., Chairman 

· Bongaigaon Refineries and P.Chem Ltd., Chairman 

· Indian Oil Tanking Ltd., Chairman 

· Indian Oil Petronas, Chairman 

· ONGC Ltd., Director 

· Petronet LNG Ltd., Director 

· Lubrizol India Pvt. Ltd., Director 

· Indian Oil Blending Ltd., Director 

· BHP Billiton India Ltd., Chairman of Advisory Board 

· Chevron Business Development Inc., Advisor 

· Indian Oil Corporation Ltd., Chairman 

· Ashok Leyland Ltd., Graduate Engineering Trainee 


	GAME PLAN-CALS REFINERY
Cals to raise $250 mn through FCCBs 15 Jan 2008, 1303 hrs IST, Apurv Gupta, TNN

	Delhi based Cals, which is planning to set up a second-hand refinery at Haldia, is planning to raise $250 million by way of an FCCB issue to partly fund the project. The refinery, which will be imported from Germany, is a 5-million tonne project that will be knocked down and rebuilt over the next few years. Cals, a BSE-listed company, will now be known as Cals Refineries. The name change has been approved by RoC.


The company was originally promoted by businessman Sarvesh Goorha as a hardware company. Low-cost airline SpiceJet’s promoter Bhupendra Kansagra, who is on the board of the company, is expected to play a greater role in the company going forward. Mr Kansagra, an UK-based NRI, has oil operations in Lagos and Congo.

 
Of the total project cost of $950 million, the company is planning to raise $250 million through an FCCB issue which will be listed on the Singapore Stock Exchange, company sources said. Another $250 million would be raised through the ECB route and rest through a qualified institutional placement. Cals recently raised $200 million by way of a GDR issue that was completed in November. Commercial production of the project is expected to start in January 2010. When contacted, Cals director D Sundararajan confirmed the fund raising plans. However, he refused to divulge any further details. Cals Refineries’ has roped in former IOC chairman MS Ramachandran as the chairman of the board. Some senior managers from RPL and Essar have also joined the company in the run-up to the implementation of the project.

 
Company sources said the process of importing a project from Germany is estimated at Rs 1,650 crore. The refinery is currently being operated by Bayernoil Refineries and processes over 90,000 barrels of oil per day (bopd). The refinery is scheduled for shutdown on June 30, 2008, to commence the dismantling activity.Cals closed 2% up at Rs 101 on Monday on BSE. The company’s stock has been going up on news of fund raising plans and its growth prospects. Incidentally, the Hyderabad-based Nagarjuna group is also putting up a second-hand refinery at Cudallore in Andhra Pradesh.The project, which has been on the drawing board stage for around a decade, is now about to achieve financial closure. Refining margins are at an all-time high globally and several oil companies are rushing to expand capacity, particularly for export markets. 


BP in talks with Indian start-up to supply crude 
Oil major BP Plc (BP.L: Quote, Profile, Research) is in talks with Indian start-up CALS Refineries Ltd (CALS.BO: Quote, Profile, Research) to supply crude oil and buy petroleum products, officials at the two firms said on Tuesday.
Reuters, 25th March 2008
BP to Spice up refinery 
BP will enter into a strategic agreement to supply crude oil to Spice Energy for the 5-million-tonne refinery at Haldia being set up by CALS Refineries. Spice Energy is the holding company of CALS.
The Telegraph, 24th March 2008 

Cals signs MoU to set refinery project worth Rs 20000 crore in Haldia 
CALS Refineries Limited, a North India-based company, has signed a MoU with the West Bengal Industrial Development Corporation and the Haldia Development Authority for a Rs 20,000 crore refinery project in Haldia. 
TopNews.in, 22nd March 2008 

Delhi-based firm to set up three refineries in Haldia 
Giving a fillip to the state government’s plan to develop a chemical hub at Haldia, Cals Refineries, a New Delhi-based company, today signed a deal with two state government agencies for setting up three refineries at a whopping cost of Rs 20,000 crore.
ExpressIndia.com, 20th March 2008 

Cals signs MoU with WBIDC for Rs 20K cr project 
CALS Refineries — promoted by the Spice group with interests in aviation, construction and hospitality, apart from oil and gas — has signed a memorandum of understanding (MoU) with the West Bengal Industrial Development Corporation (WBIDC) and the Haldia Development Authority (HDA) for a Rs 20,000 crore refinery project in Haldia.
Business Standard, 20th March 2008 

Cals to set up refinery projects in West Bengal 
CALS Refinery, a BSE-listed company, proposes to invest Rs. 20,000 crore in three phases to set up refinery projects at Haldia and at the proposed Petroleum, Chemicals and Petrochemical Investment Region (PCPIR) at Nayachar in West Bengal.
The Hindu, 20th March 2008 

Rs 4000-cr plant for Nayachar petro hub 
The Centre’s approval for the petrochemical hub at Nayachar is yet to come through, but the investments are already flowing in. Cals Refinery on Wednesday signed an MoU with the state for a Rs 4,000-crore oil refinery plant.
The Times of India, 20th March 2008 

Bengal signs MoU with Cals Refineries Limited for mega projects 
CALS Refineries Ltd today signed an MoU with the Haldia Development Authority (HDA) and West Bengal Industrial Development Corporation (WBIDC) to facilitate handing over of land and other incentives for installation of their 5 MMTPA Refinery Project at Haldia.
WebIndia123.com, 19th March 2008 

Cals to set up 3 refineries in Bengal at Rs 20k Crore 
Cals Refineries, a Delhi-based company, has signed a land deal with two agencies of the West Bengal government for a Rs 20,000-crore plan for three refineries in the port town of Haldia and the Nayachar river island off Haldia, giving a fillip to the state’s plans for a chemical hub.
Financial Express, 19th March 2008 

BP eyes Cals for crude oil supply to Kolkata refinery 
Global energy major BP today said it plans to tie up with Spice Energy-promoted Cals Ltd to supply crude oil to its one-billion-dollar proposed refinery near Kolkata, which requires 2.5 million tonnes of heavy crude and a similar supply of light crude.
WebIndia123.com, 19th March 2008 

Cals in talks with BP for crude oil supply 
Spice Energy-promoted Cals Refineries is in talks with the world’s third largest energy company, BP, for a crude supply and product offtake deal.
Business Standard, 11th March 2008 

BP and Spice to break up German refinery and move it to Calcutta 
BP has entered talks with Spice Energy, the group of Indian investors behind a $1bn (£500m) plan to dismantle a refinery in Germany, pack it into containers and ship it to a site near the Indian city of Calcutta.
The Independent, 9th March 2008 

Anything to declare? Just a refinery - German oil plant to be dismantled, shipped to Haldia and rebuilt 
A fully functional oil refinery in Germany will be dismantled, packed into 3,000 containers, shipped thousands of miles to Haldia and put back together again.
The Telegraph, 4th February 2008 

Cals to raise $250 mn through FCCBs 
Delhi-based Cals, which is planning to set up a second-hand refinery at Haldia, is planning to raise $250 million by way of an FCCB issue to partly fund the project.
The Economic Times, 15th January 2008 

	TATA Power to buy 2,000 MW from Spice Energy

	Projects today reported that TATA Power Trading Company, a wholly owned subsidiary of TATA Power Company has inked a PPA with Chennai’s Spice Energy group to purchase the complete output from its upcoming 2,000 MW power project in Cuddalore district of Tamil Nadu.As per report, Spice Energy is setting up a coal based thermal power plant in the state. It has also signed a coal purchase agreement with an Indonesia based company for the project.

	Spice Energy’s oil, gas investments hit by meltdown 
Kolkata, Jan28, 2009 The economic meltdown seems to have impacted the implementation of a slew of big budget investments – primarily in the areas of oil and gas and power – proposed by the Delhi-based Spice Energy Group. According to company sources, Spice Energy is promoted by Mr Sanjiv Malhotra (former co-promoter of SpiceJet), Mr Ravi Chilukuri (CEO) and Mr Gagan Rastogi and his family. The group claims to have management control over two listed entities at BSE: CALS Refinery and Hitkari Fibres (now proposed to be renamed SRM Energy). 

According to Mr D.S. Sunderajan, CFO, Spice acquired management control in both the companies during end-2007-08 to use them as shell companies for its energy foray. According to data available at BSE, Spice controls 14.71 per cent at Hitkari and 0.11 per cent stake (through SRM Exploration) at CALS. Both the companies had hardly generated revenue during this fiscal. Both the stocks ended three per cent higher at Rs. 19 (Hitkari) and 68 paise (CALS) at BSE on Friday. Though Spice does not have any significant source of revenue generation or internal accrual, in end 2007 the group proposed setting up a five million tonne refinery through CALS at Haldia in West Bengal at an estimated cost of $1.1 billion or Rs 5,400 crore at the current exchange rate. CALS had also issued a $200 million GDR at Luxemburg in December 2007 to this effect. Also planned was a follow-on resource mobilisation of $250 million through FCCB financial closure latest by October 2008. None of them has taken place till now. 

The project slated to be commissioned in 2010 proposed using second-hand operational units of PetroCanada and Bayernoil in US and Germany coupled with addition of a few new units. The West Bengal government has already handed over 400 acres at Haldia for the purpose. Spice also proposed setting up a 2.5 million tonne LNG terminal at Haldia, two thermal power plants of 2,000 MW each one in the Eastern region and other in Tamil Nadu through SRM Energy (Hitkari Fibre). This apart the group claims to have controlling stake in a Tar Sand exploration asset in Congo, shallow water oil and gas exploration block in Indonesia and a small exploratory oil field in North East India. Five ethanol plans were also proposed to be set up in Europe within three years. 

As things stand now, commissioning of CALS Refinery at Haldia has been rescheduled to January-March 2011. The plan to set up LNG terminal way back in 2007 in put in the backburner. Efforts are on to rope in strategic investors for setting up the 2000 mw power plant in Tamil Nadu.Both the bitumen extraction from Tar Sand at Congo and oil and gas production in North East, slated to be operational in 2008, are yet to be implemented. According to Mr Sunderajan, the group is now aiming to rope in “more investors” at Congo asset and make it operational in 2009-10. “There is no denying that the economic downturn has impacted the commissioning of a number of projects. We are now focusing our attention on commissioning the refinery at Haldia,” Mr Sunderajan told Business Line.
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Cals Ltd has informed BSE that June 04, 2008 has been fixed as the Record Date for the purpose of sub-division/stock split of Rs 10/- per share of the Company into the shares of Rs 1/- each.
	CALS LTD.  (CALS)


	 Live BSE Quotes
	Feb 9, 2009 3:31:00 PM 

	Price (Rs)
0.49
	Open (Rs)
0.49
	High (Rs)
0.53
	Low (Rs)
0.49

	% Change
-3.92
	Volume
25,359,767
	Value (Rs)
12,426,286
	52-Week H/L
6.70 / 0.51
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WARNING This publication has been prepared by YOHA SECURITIES LTD solely for information purpose and does not constitute a solicitation to any person to buy or sell a security. While the information contained therein has been obtained from sources believed to be reliable, investors are advised to satisfy themselves before making any investments. Technical would work only if the past continues in the future and is based on the Daily Moving Averages. We follow a BUY Side strategy only and hence the clients can use short strategy with their own stop loss. Contact us @ 091-44-24353151 Email us ebharati@yohasecurities.com and visit us at www.yohasecurities.com
