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AT fRameT i ey srervar s

T2 faeet, 19 W2, 2026
A FeamaT Sl e awar 918 (E-FHatia fRarar garsne shwam) (g @) &, 2026

B |, ... AR./2026-27 /5. TH /AT E ST 143, — AT fRamer S ovee sewar a1,
feaTaT T orrer srewar fgdr, 2016 (2016 T 31) T &M 240 F 97 Iiod €T 196 FTT o< o<

T YANT Fd gU, AT ZETar $iT aree steawar are (@E-eiia fGamar aareans gtwan) &Gfh,
2021 T 3T HATIA F2A % foru Aerfertera ez a=mar g, st -

1. (1) == A=At F71 "@ferg 9 adr Q@ i e seqwar 9 ((q@-yiia Rarer @
sioRaT) (ZEeT werred) fafaae, 2026 7 |

(2) T TSI § WHTA T TG FHT TG 200 |

2. AT @ T oftee sreqwar ave (Q@-Fettea farer aaram g @, 2021 (G
THH THE T g A=W Fgr 79 2) § AfAaw 38 F v w Feferea fatew war sromm, serfe-

“38. Trta Toaiws i fFghe

3614 G1/2026 Q)
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THTLT SATIATA, a1 FgRE % 67 3 % Fiaw e =oft F 3T 9o & qa9mE
T T AL A o Ty TrES T qeaihant & U ayg i (Hgin Fam, 5 o & aff, o
FIUM &, ST T@ag T S0, TS 3 Ged ol & &l Tl (M (<h Hed 1 (AT el Fdl:
g Referiaa st #i ToEdFa qeaisat & 7 § [ T8 a1 ST, T9iq-
(F) LIS 00 T RIS T Td TETFT;

(@) qE-Fgiia fGEmer a9 g it aE 8§ 979 a9 99 6 918 & T el q997
FRANE T T Tl AGTILEF,

() T RETeT SATEaETE EAT T A AR A1 Heerk, S qaurene et
TF ARAETE 97 Ao §; a7

(%) FHTT SATIATIRF FT 97 UE farer saraartas e %, St qarae smaarEs
U AR A7 Ao g, et arfrar a1 Ao &1 A Araer |7

3. ot fafazst & At 39 % sa-fafa=w (1) ¥,
(i) T (F) ®, “TAF THg F AT M5a1 o AT UL “IH Gg & HiaL” e T S0 |
(ii) T (F) ®, 7 99z & o’ ersqi v A AT S |

(iii) @< (@) ¥, “GHaT® eAThT | 8 AR & T I “GHag qeAhd Al g~ U8 T S0 |

(iv) < () ¥, “Ih FATed THG” Tea1 F T I “Ieh T A8 T S0 |

(v) @ () ®, ‘Tt T oTeai & €A 9¥ “HIg” 958 TET TN ¥ “IH 993 & Hiqe eeai &l
1T AT ST |

(vi) BT (F) & w9 9 Foferied @ w@r Sros, srEid:-

“(F) BT () F ATER THATE qodiwh T TAT-IEqd 3+ Jod H HILAE O H7

3ta Hod AHAT STUNT

e STat [ATad 38 T TSEehd qediaan! & al Hal i (F<h il STl 8
T AH=aTF qeATHah! T eqd 3T=d qodi & T ITHAFT 6 oA6d Hl HILAIE Tl FT

ST gea gt ST

(vii) T (F) F T 9T, Refried g€ T@r ST, ;-

“(F) T AT A H TSEL I e Thsh g0 T&qd [0 T FATIT o & TTHAAT 6 5
TR T FRANE T F FHIIA G 5§ & § GHAT STOAT:

weeq Sl fafaew 38 et TS qeatwant * a1 ayal it [Fgin it seft
T VAT AT a1 § TSENFd ATl FIT Teqd T qoF 6 &7 TTFHAAT & ad &

T AN Al FILAILE FOT AT TATIT ToF THAT STTUIT |”

T foer, srewer
[FrsTTa=T-111/4/37T./98/2026-27]



[9TT HH—=vE 4] T T TSI ;T 3

feroqor ;AT fRaTeT S sitere sreAwar A (qE-fethd fErer g whFan) Bfaw, 2021, sa *
TSI, FEERO, WE 3, @ 4§ 151, @ 9 #¥«, 2021 # feEen
o, oS &1 AT, 912./2021-22/5(1. 0. /5. 2. 511.071, A 9 o15e, 2021 FIRT Whiarq & 7w o
AT ITH SATAH T T o TSI, TETLTIT, AT 3, @2 4 7. 138, are 25 wadl, 2026
) af‘aﬁ’ﬂ T, ofre AT d1.3m2/2025-26/ 1.0 /a2 511138, aiE 25 weasl, 2026 g

THRAT ARATT [GaTaT T 9Ted TAqar e ([A-aid [Qardr SHTem SoRaT)(Ferea)
faf=m, 2026 T T T o

INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 19th May, 2026

Insolvency and Bankruptcy Board of India (Pre-Packaged Insolvency Resolution Process) (Second
Amendment) Regulations, 2026

F. No. IBB1/2026-27/GN/REG143.— In exercise of the powers conferred by section 196 read with section
240 of the Insolvency and Bankruptcy Code, 2016 (31 of 2016), the Insolvency and Bankruptcy Board of India hereby
makes the following regulations to further amend the Insolvency and Bankruptcy Board of India (Pre-Packaged
Insolvency Resolution Process) Regulations, 2021, namely: -

1. (1) These regulations may be called Insolvency and Bankruptcy Board of India (Pre-Packaged Insolvency
Resolution Process) (Second Amendment) Regulations, 2026.

(2) They shall come into force on the date of publication in the Official Gazette

2. In the Insolvency and Bankruptcy Board of India (Pre-Packaged Insolvency Resolution Process) Regulations, 2021,
(hereinafter referred to as ‘the principal regulations’), in regulation 38, the following regulation shall be substituted,
namely: —

“38. Appointment of registered valuers.

The resolution professional shall within three days of his appointment, appoint a set of registered valuers to determine
the fair value and the liquidation value of the corporate debtor, unless the committee decides, for reasons to be
recorded in writing, to appoint two sets of registered valuers:

Provided that the following persons shall not be appointed as registered valuers, namely: —
(a) a related party of the corporate debtor;

(b) an auditor of the corporate debtor at any time during the five years preceding the pre-packaged insolvency
commencement date;

(c) a partner or director of the insolvency professional entity of which the resolution professional is a partner or
director; or

(d) a relative of the resolution professional or of a partner or director of the insolvency professional entity of which the
resolution professional is a partner or director.”

3. In the principal regulations, in regulation 39, in sub-regulation (1),
(i) inclause (a) for the words “within each set” the words “within that set” shall be substituted.
(if) in clause (a) the words “for that set” shall be omitted.
(iii) in clause (b) for the words “coordinating valuers” the words “the coordinating valuer” shall be substituted.
(iv) in clause (c) for the words “their respective set”, the words “the set” shall be substituted.

(v) in clause (d) for the words “a set”, the words “the set” shall be substituted and the words “within that set”
shall be omitted.

(vi) for clause (e), the following clause shall be substituted, namely:-

“(e) the fair value as submitted by the coordinating valuer in accordance with clause (d) shall be
considered as the fair value of the corporate debtor.
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Provided that where two sets of registered valuers are appointed under regulation 38, the average of the
two estimates of the fair value submitted by the coordinating valuers shall be considered as the fair value
of the corporate debtor.”

(vii)for clause (f), the following clause shall be substituted, namely:-

“(f) the aggregate of the estimates of the liquidation value submitted by registered valuer in each asset
class shall be considered as the liquidation value of the corporate debtor.

Provided that where two sets of registered valuers are appointed under regulation 38, the aggregate of the
average of the two estimates of the liquidation value submitted by registered valuers in each asset class
shall be considered as the liquidation value of the corporate debtor.”

RAVI MITAL, Chairperson
[ADVT.-I11/4/Exty./198/2026-27]

Note : The Insolvency and Bankruptcy Board of India (Pre-Packaged Insolvency Resolution Process) Regulations,
2021 were published vide notification No. IBBI/2021- 22/GN/REG071, dated 9" April, 2021 in the Gazette of
India, Extraordinary, Part IIl, Section 4, No. 151 on dated 9" April, 2021 and were last amended by the
Insolvency and Bankruptcy Board of India (Pre-Packaged Insolvency Resolution Process) (Amendment)
Regulations, 2026 published vide notification No. IBBI/2025-26/GN/REG138, dated the 25™ February, 2026
in the Gazette of India, Extraordinary, Part I11, Section 4, No.138 on 25" February, 2026.
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