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AT R six onree srervar S

g
T< faeett, 19 WS, 2026

AT RRarar &l e srgwar A (q@-Raifa Ramer awra sfs) (gae @) &R, 2026

w1, °. s oft.fY.arE./2026-27/5f . ¢/ E 5. 143 —siT femTer ST ovesr sterwar 4,
TSaTT 37T oTTere sterwaT |iedr, 2016 (2016 FT 31) T 91T 240 % AT Ifd 91T 196 FIT &< oIf<hal
FT TART Fd gU, AT RETAT ST oitee Teamar aie (@-Heita fGamer auram wiwan) &,
2021 =T ST Herred Fv & for Msferted EfRaw aamar g, sraiq -

1. (1) == faff=mt #1 "ferg am ardT v siw ot stemar are (-t farer @
o) (ET Herrae) fafaae, 2026 2 1

(2) T TTI= H YHTI AT AT T TG 2 |
2. AT fRaTaT o7 ene sterar are (@-Feaiia fRamer qarae wiFa) &, 2021 (G
THH THE TATq G fafAmw wer v 8) ¥ faffew 38 % vy ww Rwferfea it war smomm, seava-
“38. WSrgiga eaiF it FAgfRe

3614 GI/2026 (1)
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AT STEETde, st i % A7 o % fiaw srare st % st ger s g
T T AT XA o6 (70 ST o TedTahah! 6 Uk HHg ol (HF <k T, S qF 1o qrHfd, 39
FOT &, ST A@aG (T A0, TSEE T ATl & af THg1 il R Fe 1 faaeT T2 Hedl:

T fReforfra safrat & Toedsa gearsst & =1 & s 72t T sroam, srai:-
() FIRATE M T FTE FATET TeHT;

(@) qE-Fgiia Ramr T g & arE § 979 a9 99 Al @t & 09 o 997
FILAILE T FT HE AGTTLNET,

() Ut feaTeT SATEETE GEAT A Rre AR AT Haaw, S qaurere sAraariE
T AT AT Haerd & a7

() FHTETT SATTATAF F7 AT VAT famar samaariEes e &, ST aaream saEartas
T AT a7 e 8, et arfiere a7 [gers 1 1 [rae

3. o fafa=at & A= 39 % sw-fafa=w (1) 7,
(i) @ (F) ¥, ‘T A & AL AEE[ F T 9T “IH T & WAL A8 T S0 |
(ii) T (F) H, “IT Y F foru” ereai 7 A A s |

(iii) @ (@) ®, “THaTF Todien 6T 87 al 6 T U “HHeadT Yol 1 g7 957 T S0 |
(iv) @ (1) ¥, ‘I HaTdq THg” MEal & T 97 “Iq% qHg” M58 T S0 |

(v) & () |, “Forelt I 9=al & ¥ T “HEE” %8 TET SO 3T 9 T & iaw” el w
&g 3R STaw |

(vi) @ (F) F I X Fwfefed g w@r o, a9iq-

“(F) @ () F ATAT THETF AT G TAT-TE(T 3= qed FT FLAE F00 T
ST T qHAT AT

v STet faffaw 38 F st viSedga geatwat & <1 awel ft FAghe i S g
g AHAT  TedTHhi g1 Teqd 3= Al & al TTHAd] & AHd Hl FHRIE Rl FT
S qod HAT ST’

(vii) BT (F) & w1 07, FEfered @ w@r ST, dq9iq-

“(3T) T AT T | TASTES e Geaieheh 5TRT TEQT (o0 70 AHTI o & TTgera| & Tl
TR T FLANE I AT G 6 =T H FHAT SATT:

g STt At = 38 & srefi Tiorediea qeaiawat & a7 J8gl At (Agfn & ST g
FET T AT av | TIredishd Jeatdah! gTeT Teqd JHTIT o7 & 1 TTHAAL F ad &
T AR &1 FANE RN FHT FHTIT GoF FHAT SATUT |7

i3 foser, sreaer
[FasTToe-111/4/311./98/2026-27]



[WTT &S 4] ST =T TSI ¢ STETETET 3

feroqur : iy fEaTer siw sivem stermar A (qE-Fatfa e gamem st G, 2021, s &
T, FATIRW, WW 3, @S 4 H 151, @ 9 A, 2021 H AreRgEAr
T, e 1. 47.3m2./2021-22/5. 0. /4. 3. 5,071, I 9 s, 2021 FTRT YT R o o
A 3AH AT Helre AT F TSI, TN, AT 3, ©< 4 4. 138, a1t 25 wa<, 2026
T ot |, s A A arE/2025-26/5. 0. /a7 51,138, AT 25 WA, 2026 FT
THRIAT ARG AT Sl e Steqwar are (TE-eied [Qarar qurerT Tiehdr)(Feme)
AR, 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. IBBI1/2026-27/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) in clause (a) for the words “within each set” the words “within that set” shall be substituted.
(i1) 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.-111/4/Exty./98/2026-27]

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 9t April, 2021 in the Gazette of
India, Extraordinary, Part III, Section 4, No. 151 on dated gt 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 III, Section 4, No.138 on 25t February, 2026.
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