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DISCLAIMER 

The information contained in this Request for Expression of Interest (REOI) or subsequent provided 
to Applicant(s) (as hereinafter defined), whether verbally or in documentary or any other form by or 

on behalf of Kannur International Airport Limited (Kannur Airport) or any of its employees or 
advisers, is provided to the Applicant(s) on the terms and conditions set out in this EOI and such 
other terms and conditions subject to which such information is provided.  

This REOI is not an agreement or an offer by Kannur Airport to the prospective Applicant(s) or any 
other person. The purpose of this REOI is to provide interested parties with information that may be 
useful to them in the formulation of their EOI(s) (as hereinafter defined) pursuant to this REOI. This 
REOI includes statements, which reflect various assumptions and assessments arrived at by Kannur 
Airport in relation to providing cargo handling services at Kannur International Airport Limited. Such 
assumptions, assessments and statements do not purport to contain all the information that each 
Applicant may require. This REOI may not be appropriate for all persons, and it is not possible for 
Kannur Airport, its employees or advisers to consider the objectives, technical expertise and particular 
needs of each party who reads or uses this REOI. The assumptions, assessments statements and 
information contained in this REOI, may not be complete, accurate, adequate or correct. Each 
Applicant should, therefore, conduct its own investigations and analysis and should check the 
accuracy, adequacy, correctness, reliability and completeness of the assumptions, assessments and 
information contained in this REOI and obtain independent advice from appropriate sources. 

 Information provided in this REOI to the Applicants may be on a wide range of matters, some of 
which may depend upon interpretation of law. The information given is not intended to be an 
exhaustive account of statutory requirements and should not be regarded as a complete or 
authoritative statement of law. Kannur Airport accepts no responsibility for the accuracy or otherwise 
for any interpretation or opinion on the law expressed herein.  

Kannur Airport, its employees and advisers makes no representation or warranty and shall have no 
liability to any person including any Applicant under any law, statue, rules or regulations or tort, 
principles of restitution or unjust enrichment or otherwise for any loss, damages, cost or expense 
which may arise from be incurred or suffered on account of anything contained in this REOI or 
otherwise, including the accuracy, adequacy, correctness, reliability or completeness or the REOI and 
any assessment, assumption, statement or information contained therein or deemed to form part of 
this REOI or arising in any way in this selection process.  

Kannur Airport also accepts no liability of any nature whether resulting from negligence or otherwise 
however caused arising from reliance of any Applicant upon the statements contained in this REOI.  

Kannur Airport may in its absolute discretion, but without being under any obligation to do so, 
update, amend or supplement the information, assessment or assumption contained in this REOI. The 
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issue of this REOI does not imply that Kannur Airport is bound to select an Applicant or to appoint 
the selected Applicant, as the case may be, for providing cargo handling services at Kannur 
International Airport Limited (Kannur Airport) and Kannur Airport reserves the right to reject all or 
any of the EOIs without assigning any reasons whatsoever. The Applicant shall bear all its costs 
associated with or relating to the preparation and submission of its EOI(s) including but not limited 
to preparation, copying, postage, delivery fee, expenses associated with any demonstrations or 
presentations which may be required by Kannur Airport or any other costs incurred in connection 
with or relating to its EOI. All such costs and expenses will remain with the Applicant and Kannur 
Airport shall not be liable in any manner whatsoever for the same or for any other costs or other 
expenses incurred by an Applicant in preparation or submission of the EOI, regardless of the conduct 
or outcome of the selection process.  
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1. BACKGROUND AND PROJECT INFORMATION 

Kannur International Airport Limited (Kannur Airport) is the fourth international airport in 

Kerala. It started operations in December 2018 and has handled One (1) Million passengers in Nine 

(9) months so far.  Currently, four airlines - Indigo, Go Air, Air India Express and Air India operate 

in the airport with a total weekly ATM of 312, including 102 international ATMs and is expected 

to grow in due course of time. Information about ATMs and destinations can be found in 

Annexure – I. 

 

The major passenger traffic in the region comprises of emigrants flying predominantly to the 

Middle East. Almost 50% of Kerala emigrants are from districts such as Kasaragod, Kannur, 

Kozhikode, Wayanad and Malappuram. Thus, the catchment area for the airport comprises of the 

districts of Kannur, Wayanad and other parts of North Kerala and covers a broader region 

comprising of Dakshin Kannada (Mangaluru region), Coorg, Mysuru, Malappurum and 

Kozhikode. 

 

A preliminary study of the market reveals that the predominant commodities are agricultural 

products such as fruits, vegetables,fish,meat and other perishables.  Presently, these commodities 

are routed through the airports at Kozhikode, Mangaluru and Kochi. Given Kannur Airport’s 

favorable location, it is expected that it will capture a sizeable share of the cargo from the 

catchment area.  Manufacturing of dairy products, spinning, weaving and finishing of textiles, and 

fur manufacturing are the key industries in Kannur. The catchment of Wayanad, Coorg, 

Kozhikode and Malappuram house animal oil, grain and starch, footwear, iron and steel, 

pharmaceuticals, coffee and spice industries.  

 

Kannur Airport has a cargo facility spanning across 1,496 sq. m., which is ready for commissioning. 

The facility has space demarcated for both domestic and international operations, with separate 

provisions for arrivals and departures. Provisions have been made for a strong room, a plant 

quarantine room, a dangerous goods room, necessary security arrangements, as well as sufficient 

office space to house Customs as well as custodian staff. The facility is good enough to commence 

domestic operations immediately, while the international operations can commence as soon as the 

necessary approvals are in place. The site layout plan and pictures can be found in Annexure – II. 

 

Kannur Airport is a public limited company incorporated under the Companies Act, 1956, and set 

up by the Government of Kerala to build, own and operate Kannur International Airport. Kannur 

Airport, with the view to provide better amenities to the airport users and in the overall public 

interest, is desirous of selection and appointment of an agency for operating and managing of the 

cargo facility at Kannur Airport to a third party agency/ company/ firm /Joint Venture/ 

Consortium (Applicant).  
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2. EXPRESSION OF INTEREST 

 

Kannur Airport intends to engage a reputed and experienced agency for providing cargo handling 

Services (as hereinafter defined) at Cargo Terminal Building at Kannur Airport as detailed in 

Annexure - IV.  

 

Accordingly, Kannur Airport is hereby inviting reputed and experienced agencies having 

experience in carrying out such services defined in Annexure - IV to submit their Expression of 

Interest (EOI) for consideration and evaluation pertaining to “Selection and Appointment of 

handling agencies for operation and management of the cargo facility at Kannur Airport”. 

 

The application process for operating the international facility is in progress. Thus, in the initial 

stage, the operator is expected to operate and manage the domestic facility. Once all the necessary 

approvals are in place, the operator is expected to take charge of operation and management of the 

international facility as well.  

 

The applicant is also encouraged to provide inputs on timeline required for launch of the facility 

(both domestic and international) from the LoA issue date, and the elements of the scope that can 

be covered in the launch. 
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3. SCOPE OF SERVICES 

The selected Applicant shall undertake cargo handling (Services) as set out in Annexure - IV. If 

any services, functions or responsibilities are not specifically described herein or in any other 

related document(s) which are an inherent, necessary, ancillary and/ or customary part of the 

Services or are reasonably required for proper performance of the Services in accordance with the 

REOI, they shall be deemed to be included within the scope of services as if such services, 

functions or responsibilities were specifically described in this REOI. 
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4. PROPOSED OPERATING MODEL 

Kannur Airport proposes to sign Operations & Management (O&M) Contract for domestic and 

international cargo operations inside the exsiting cargo terminal for a fixed fee for two years. 

However, the operator can suggest alternate commercial structures along with their technical and 

financial proposals.  
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5. TIMELINE FOR DOCUMENT TO BE SUBMITTED 

 
SCHEDULE TIMELINE 
Date of issue of REOI 21 October 2019 
Last date for clarifications (if required) from Applicant(s) 25 October 2019,1700 hrs 
Clarifications of applicants’ queries 28 October 2019,1700 hrs 
Last date of submissions of EOI 30 October 2019,1700 hrs 
Presentation (if required) by interested parties on their 
suggestions 

31 October 2019,1700 hrs 

 



Page 10 of 24 
 

KANNUR INTERNATIONAL AIRPORT LIMITED 

CIN: U63033KL2009SGC025103 

Registered Office: Kara-Peravoor Road, Mattannur, Kannur 

Tele: 0490 2481000 Website: www.kannurairport.aero 

6. ISSUANCE OF REOI DOCUMENT 

 
Applicants shall download the REOI document from Kannur Airport website and intimate at the 

earliest to KANNUR AIRPORT through e-mail coo@kannurairport.aero with a copy to 

shanilna1@kpmg.com and commercial@kannurairport.aero of its EOI by the date as set out in 

section five (5) hereinabove. Corrigendum/ amendment(s)/ notification(s) related to this REOI 

document will be published on the Kannur Airport website. Kannur Airport shall not entertain 

any correspondence/ proposal/ EOI from any other interested parties/ agencies after the last date 

of submission of EOI as set out in Section 5 hereinabove. 

mailto:hanilna1@kpmg.com
mailto:commercial@kannurairport.aero
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7. INFORMATION TO BE SUBMITTED 

 
The Applicant(s) shall submit technical information and financial information (hereinafter 
collectively referred to as “Submission”) in two parts as per details below: 
 
PART - I: Technical details to be submitted as per Annexure - V. 
PART - II: Financial details to be submitted as per Annexure - VI. 
 
In addition to the above, applicants can also submit their queries and suggestions, if any, about 

the cargo facility at Kannur Airport, the proposed contract, the bid parameter, or any other matter 

pertaining to this REOI. If required, interested applicants could also visit the cargo facility site at 

Kannur Airport. 

 
 
Applicant(s) shall submit the required information either by electronic mail clearly marking the 
subject of the email as “EXPRESSION OF INTEREST TO KANNUR AIRPORT” at the email 
address specified in Section 10 of this REOI document.  
 
The Submission shall contain information in form of duly signed and stamped printed 
document(s).  
 
All documents of the EOI shall be signed by the Partner/ Director/ Authorized Person having valid 
authorization letter at the time of submission of EOI. Any consequence(s) resulting due to such 
signing shall be binding on the Applicant(s).  
 
The Applicant(s) shall take all responsibility for submitting the Submission(s) within the time 
period as prescribed under Section 5 of this REOI. Kannur Airport will not accept as valid reason 
or be responsible for any postal delay or non-receipt/non-delivery of the Submission(s). 
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8. GENERAL TERMS OF THE REOI  

 
(a) Kannur Airport reserves the right at its sole discretion, to change the schedule or terms of this 

REOI. Any such change will be posted on the website [www.kannurairport.aero]. Applicant(s) 

are advised to periodically visit the website to obtain any such information. 

(b) Kannur Airport reserves the right to, at its sole discretion and without notice, cancel this REOI or 

reject all or any EOIs or revised EOIs, at any time, without incurring any liability.  

(c) In no event shall Kannur Airport be liable to return the EOI documents of any Applicant.  

(d) Kannur Airport reserves the right to determine the eligibility of any Applicant based on the 

information contained in its EOI and/or any information from other sources.  

(e) Applicant(s) are bound to maintain the confidentiality of the REOI and any other information or 

documents provided to them in accordance with the confidentiality terms. 

(f) Kannur Airport reserves the right to request any Applicant to submit additional information or 

provide Kannur Airport and the Applicant(s) agree to use their best efforts for resolving any 

dispute(s)/ claim(s) arising under or in respect of this REOI (Dispute) promptly, equitably and 

in good faith, and further agree to provide each other with reasonable access during normal 

business hours to all non-privileged records, information and data pertaining to any Dispute. In 

the event no amicable solution could be achieved, the same shall be referred to be finally resolved 

by an arbitration tribunal consisting of a Sole Arbitrator to be appointed by both parties in 

accordance with the Arbitration & Conciliation Act, 1996 as amended and for the time being in 

force. The place of arbitration shall be Kannur, Kerala (India). For any proceedings arising out of 

or concerning or connected with such arbitration, appropriate Courts at Kannur, Kerala shall have 

exclusive jurisdiction. 

(g) Any queries in relation to this REOI document may be sent to the email address at Section 10. 

Kannur Airport is however not bound to respond to any such queries. Without prejudice to the 

generality of the foregoing, Applicant(s) shall note that the detailed terms of the project will be 

set forth in the RFP and no queries regarding the project terms will be entertained by Kannur 

Airport at this stage.  

(h) By submitting an EOI, an Applicant will be deemed to have accepted all the terms and conditions 

of this REOI. 

(i) Kannur Airport may change the operating model after two years. 
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9. GENERAL GUIDELINES FOR THE APPLICANTS 

 
(a) Language: The submissions prepared by the Applicant(s), and all correspondence and documents 

relating thereto, shall be in the English language. English shall be the binding and controlling 

language for all matters relating to the meaning or interpretation of the Submission.  

(b) Corrections and Erasures: No erasures or over writings shall be permissible. Applicant(s) shall 

clearly indicate changes using strike through and rewrite any required minor changes with clear 

approval signified by initials of the person(s) signing the Submission. All alterations, omissions, 

additions, changes or any other amendments made in the submissions shall be initialed by the 

person(s) signing the Submission. 

(c) Submission Ownership: Documents submitted by the Applicant(s) shall become the property of 

Kannur Airport and Kannur Airport shall have no obligation to return the same to the 

Applicant(s). Without limiting this section, Kannur Airport reserves the right to copy and 

reproduce responses for the purposes of evaluation, clarification, negotiation and anything else 

related to these purposes. In addition, Kannur Airport will retain (soft and hard) copies of all 

responses, evaluation, negotiation or such other materials as are required for the discharge of its 

legal obligations and in order to efficiently and effectively manage any agreement entered into with 

any Applicant. 

(d) Submission cost: The Applicant shall bear all costs and expenses associated with the preparation 

and submission of its EOI and Kannur Airport shall under no circumstances be responsible or 

liable for any such costs. 

(e) [EOI Validity Period: All EOI(s), not rejected for any other reason, shall remain valid for a period 

of 180 days (One Hundred and Eighty Days) from the EOI submission date or any extension 

thereof.] 

(f) Ethics: Applicant(s) are expected to observe the highest standard of ethics and not to indulge in 

any corrupt practice, fraudulent practice, coercive practice, undesirable practice or restrictive 

practice. In pursuit of this policy, Kannur Airport defines, for the purposes of this provision, the 

terms set forth below as follows:  

(i) "corrupt practice" means the offering, giving, receiving, or soliciting of anything of value to 

influence the action in the selection process; 

(ii) "fraudulent practice" means a misrepresentation of facts in order to influence the selection 

process to the detriment of the Kannur Airport and includes collusive practices among 

Applicant(s) (prior to or after EOI submission) designed to establish prices at artificial, non-

competitive levels and to deprive the Kannur Airport of the benefits of competition; 

(iii) "coercive practice" means impairing or harming or threatening to impair or harm directly or 

indirectly, any person or property to influence any person's expression of interest or action 

in the selection process; 
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(iv) "undesirable practice" means: (1) establishing contact with any person connected with or 

employed or engaged by Kannur Airport with the objective of canvassing, lobbying or in any 

manner influencing or attempting to influence the selection process; or (2) having a conflict 

of interest as stated in Section 9 (h) below; and 

(v) "restrictive practice" means forming a cartel or arriving at any understanding or arrangement 

among Applicant(s) with the objective of restricting or manipulating a full and fair 

competition in the selection process. 

 

(g) Disqualification of Applicant(s) 

Any entity which has been barred by the Central, State or other Governmental authority in India, 

or any entity controlled by it, or in the jurisdiction of the Applicant barred from participating in 

any project of the nature of the facility, and the bar subsists as on date of the issue of this REOI 

document, shall not be eligible to submit an EOI. An Applicant should, in the last 3 (three) years, 

not have failed to perform on any contract, as evidenced by imposition of a penalty by an arbitral 

or judicial authority or a judicial pronouncement or arbitration award against the Applicant, or 

have been expelled from any project or contract, or have had any contract terminated for breach 

of such Applicant. The Applicant not in compliance with this clause shall be disqualified outright. 

(h) Conflict of Interest 

Applicant(s) shall state in their EOI any circumstances, arrangements, understandings or 

relationship that constitute or may reasonably be considered to constitute, an actual or potential 

conflict of interest with the Applicant’s obligations or under any contract which may be 

negotiated or executed between the Applicant and Kannur Airport. The Applicant and their 

employees, agents, advisers and any other person associated with the Applicant must not place 

themselves in a position which may, or does, give rise to a conflict of interest (or a potential 

conflict of interest) between the interests of Kannur Airport or any other interests during the 

selection process. 

(i) Confidentiality 

Information relating to examination, evaluation and recommendation for selection of Applicant(s) 

shall not be disclosed to any person who is not officially concerned with the process or is not a 

retained professional advisor advising Kannur Airport in relation to, or matters arising out of, or 

concerning the selection process. Kannur Airport and the Applicant will treat all information, 

issued by Kannur Airport or submitted by the Applicant as part of the EOI, in confidence and will 

require all those who have access to such material to treat the same in confidence. Kannur Airport 

and the Applicant may not divulge any such information unless it is on a need basis and it is 

directed to do so by any statutory authority that has the power under law to require its disclosure 

or is to enforce or assert any right or privilege of the statutory authority and/or Kannur Airport or 
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as may be required by law or in connection with any legal process. In the event, Kannur Airport 

and the Applicant are required to divulge any information, it will make best endeavors to maintain 

confidentiality of the information held by it and divulge only that information which is required 

to. 

(j) False or Misleading Claims 

If the Applicant conceals any material information or makes a wrong statement or misrepresents 

facts or makes a misleading statement, in any manner whatsoever, in order to create circumstances 

for the acceptance of the EOI, Kannur Airport may in its absolute discretion exclude or reject any 

EOI that in the reasonable opinion of Kannur Airport contains any false or misleading claims or 

statements. Kannur Airport has no liability to any person for excluding or rejecting any such EOI. 
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10. CONTACT ADDRESS 

 
For any clarification, the Applicant(s) may contact Chief Operations Officer, Kannur Airport at 

the following address: 

 

Postal Address :  

Kannur International Airport Limited,  

Kara-Peravoor Road, Mattannur,  

Kannur, Kerala- 670702 

Landline : 0490 2481000 EXTN: 1333 

Email : coo@kannurairport.aero, commercial@kannurairport.aero 

Website : www.kannurairport.aero  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

mailto:coo@kannurairport.aero
mailto:commercial@kannurairport.aero
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ANNEXURE – I: WEEKLY ATM AND DESTINATIONS AT KANNUR AIRPORT 

 
Domestic International Total 

ATMs Departures Arrivals Departures Arrivals 

Go Air 37 37 28 28 130 

Indigo 63 63 0 0 126 

AI Express 0 0 23 23 46 

Air India 5 5 0 0 10 

Total/week 105 105 51 51 312 

 

GOAIR INDIGO AIR INDIA EXPRESS AIR INDIA 

ABU DHABI  CHENNAI  ABU DHABI  DELHI  

MUSCAT  BANGALORE  BAHRAIN  CALICUT  

DUBAI  HYDERABAD  RIYADH    

MUMBAI HUBLI  DOHA    

CHENNAI GOA  SHARJAH    

HYDERABAD TRIVANDRUM  MUSCAT   

BANGALORE KOCHI  
 

  

KUWAIT      

        

 

The data provided above are current ones and is expected to grow in due course of time. 
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ANNEXURE – II: CARGO FACILITY AT KANNUR AIRPORT – SITE LAYOUT 
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ANNEXURE - III 

COVER LETTER 
 

Date: 

To, 
[Managing Director] 
Kannur International Airport Limited 
Kara-Peravoor Road, Mattannur,  
Kannur, Kerala, India. 
Sub: Expression of Interest 
Sir, 

1. With reference to your website advertisement, and after having examined the REOI document and 

understanding its contents, I hereby submit this expression of interest for the REOI. My proposal is 

unconditional and unqualified. 

2. I acknowledge that Kannur Airport will be relying on the information provided in the REOI document 

for selection and I certify that all information provided therein is true and correct and that no material 

information has been concealed/ omitted and all documents accompanying this EOI are true copies of 

their respective originals.  

3. I shall make available to Kannur Airport any additional information Kannur Airport may find 

necessary or may require to supplement or authenticate the EOI. 

4. I acknowledge the right of Kannur Airport to reject the EOI without assigning any reason or otherwise 

and hereby waive, to the fullest extent permitted by applicable law, our right to challenge the same 

on any account whatsoever.  

5. I certify that I fulfil the qualification and experience as sought by Kannur Airport. 

6. I also certify that the EOI is valid for a period of [180 days (One Hundred and Eighty Days) from the 

EOI submission date or any extension thereof.] 

7. I further certify that no investigation by a regulatory authority is pending against me. 

 

Yours faithfully, 

Date: (Signature and name of the Applicant) 

Address 

Mobile No: 

E-mail ID: 
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ORGANIZATION DETAILS 

 
Applicant’s Details  

Name of the Applicant(s)1  

In case of JV/Consortium , provide the 

proposed share holding pattern 

 

In case of Consortium, indicate the proposed 

lead member of the consortium  

 

Date of Incorporation [incorporation certificate 

Attached] 

 

Registered Address  

Communication Address: 

(if different from the registered address) 

 

PAN Number/ Country of Tax Residence  

GSTIN, if available  

Contact Details of Authorized person 

(1) Name & Designation 

Telephone Number/ Fax Number 

Mobile Number 

Email Address 

(2) Name & Designation 

 Telephone Number/ Fax Number 

 Mobile Number 

 Email Address 

 

 

 
 
 
 
 
 
 
 
 
 
 
 

                                                           
1 In case of consortium or JV, provide the details of all members of the JV/Consortium 
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ANNEXURE – IV 

 
SCOPE OF WORK/ SERVICES 

 
Kannur International Airport Limited (Kannur Airport) is engaged in the business of designing, 
financing, constructing, operating and maintaining an international airport at Kannur, Kerala 
(‘Kannur Airport’). The airport is currently developing a domestic and international cargo facility 
spanning across 1,496 sq. m. The construction of the facility is expected to be completed by November 
2019. 
 
Kannur Airport proposes to engage for a period of two (2)-year on an Operations and Management 
model a   leading industry organization for operating and managing the cargo facility at Kannur 
Airport. The proposed scope of services includes: 

(a) Operate and manage the cargo facility for 2 years in accordance with applicable laws and sound 

industry practice 

(b) Provide safe and secure cargo handling services in the cargo facility, both domestic and 

international. The detailed services to be offered will be detailed in the RFP 

(c) Deploy, operate and maintain necessary equipment at the facility to ensure smooth operations; 

Kannur Airport has already deployed three X-Ray machines (Model: Rapiscan 627DV) at the 

facility 

(d) Take necessary provisions to ensure that cargo services and critical systems at the facility are not 

disrupted under any circumstances 

(e) Ensure proper training of staff to be appointed at the facility for facilitating smooth cargo 

operations and coordination with various stakeholders  

(f) Maintain proper operational data such as accounts with bills, vouchers, invoices and all other 

supporting documents regarding the operational performance of the cargo services; Submit 

quarterly reports to Kannur Airport documenting the performance of the cargo facility 

(g) Provide suggestions on key equipment, components and resources required to further expand and 

develop the cargo facility at Kannur Airport, as per the market requirements, and investment 

estimation for procurement of the same 
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ANNEXURE - V 

 
TECHNICAL INFORMATION 

E 
1. Relevant Experience – Provide the summary of experience in the following format 

 
 

Sl.No Name of 
the 

project  

Client 
Name2 

Single service 
provider/JV 

/Consortium3 

Tenure of the 
contract  

 (number of years) 

Annual cargo volumes 
handled in Metric Tonnes 

(during the latest financial year of 
the contract) 

      
      
      
      
      
      
      

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

                                                           
2 Name of the airport to which the cargo handling services were provided 
3 If others, please specify 
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ANNEXURE – VI 

 
FINANCIAL INFORMATION 

 
1. Net worth of the applicant(s) and auditor’s certificate to verify the claimed net 

worth 
 

Applicant Name4 

Net Worth5 

as on  

31st March 2019 

 
 

  
 

2. Copy of audited Balance Sheet along with Profit and loss Account statement of 
the Applicant(s) for the last three financial years (Year 2016-17, Year 2017-18 & 
Year 2018-19)) 

                                                           
4 In case of multiple applicants, please provide the net worth of all applicants  
5 For the purposes of this REOI, net worth (“Net Worth”) shall mean the sum of subscribed and paid up equity and reserves from which shall be 

deducted the aggregate value of the accumulated loses, deferred expenditure and miscellaneous expenditure not written off, as per the audited 
balance sheet, but does not include reserves created out of revaluation of assets, write back of depreciation and amalgamation. 

 


