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WA FRATAT ST ATTeeT Steqwar s
FfergEeT
7% faeeft, 19 w2, 2026
AT famaT v e srewaT R (qE-FaifRa Ramar awrar i) (G @aves) @R, 2026

W . e A AE./2026-27 /5. T/ S 143 — TR @ ST e stewar Jve,
fZaTe 3T otrerd sterHaT |fzar, 2016 (2016 &1 31) &t T 240 & A7 1o &7 196 FIT T&T AT
T TANT FA gU, AT (QaTaAT ST o 1eq\ar ae (W-Haiia Gamer qurgm gt &,
2021 T 37 e w2 & foru Feferted At samar 2, st -

1. (1) == fAfF==T #1 gterg a9 ad REmer $w ovge qawdar are ((@-Raiia REmEr qwrame
AT (TAT Sere) A==, 2026 7 |

(2) T TSI | TeRT KT ATEE HT TG BT |
2. AT fRaTar &% e Tq9qr a7 (q@-gia f@arar e stwam) &, 2021 (G
THH THEF T G AT wgr wr 2) ¥ Ay 38 % v ww Mt SR v srom, statqs-
“38. TEa geaiws it AgRe
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THTETT SATAHT A, oA [FfF & d19 o % o Feare w1t & 3t gog oiw qume
T FT AT FA 6 (T AL Fd qediaehl & U qHg 6l (A6 F3M, S 7% f aGfafd, 9
FIUI H, ST @aG o S0, TS I d qeATHan & &l THg1 Al (A <k o H7 [ATeT Tal Fed:

T Eterted ARl &l TSeidd Ged il & &7 H Fh dal a7 SO, AT~
(F) AL ST T e HaTdd TAHI

(@) TE-FAEia REamer IS g it I F 90 a9 99 6 datd & 90 T a9
FAE FU(T FT F1E AQTTNET,

@) Y feaTeT STEETiE qer w wrs arier ar [, S aurer sraartiE
U AR AT 3o g a7

(%) THTLTT SATAATAF FT AT THT Q@11 SATAATAT FEAT %, et a8/rde SATaw s
T qRTTETe A1 e 8, el anfiere ar fRes w1 g [

3. e At & fAfRem 39 % su-fAfFe (1) 7,
(i) @ (F) ¥, ‘T G & HqL M1 & T 9 “IH qYg & Hq? M58 T S0 |
(i) @< (F) ¥, “IT THYg & (70" eTa1 HT AT AT ST0AT |

(iii) @ (@) ®, “HHAAF ToATEHF I & M5l T\ I “FHeaH qedidhh 91 g7 958 T& S0 |
(iv) @< (1) ®, “ITh HETAT THE” Mol F T 97 “Iqh THg” 976 T S0 |

(v) @ () ¥, “Forelt ag” oTsal & T 9T “HHE” 9058 T@T SATUAT Y “IH |qYg & Hae” Ol
IERER IS I

(Vi) T (F) F oI TR MHfeied @< T@r ST, d9id-

“(3) T (F) F ATAT THGTH Gedheh gl TAT-T8 3(=d G il FLAE 00 T
ST qoF FHEAT ST

g el fafaTe 38 & srefie TSediad qeaiaai & a7 Az =l A h 6l STl g
FET THETF oFiahant g7 Toqd I qedt & a1 TTFHAAT F Sied F HINe o &7
3 gog Jw=AT STUIm”

(vii) @ () F T 97, FEfered @ @ ST, sreid-

“(T) T ARG a1 | T qedish 517 T [0 0 S/ JoF & Tl & 3
T T FEANE 0T 6 AT T & & H FHAT AT

T gt fafaaw 38 % e Toedisd qeaidahl & a5 J9gi i FRE 6 JT 8
FET TAT AT a0 § TSI IHd HeA Tl 12T Teqd TATIA qod % T T 6 Sad 6
T T AT FILANE F (T HT FATT T HHAT JTOAT |7

= o, sremer
[FasTTa-111/4/347./98/2026-27]
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feroqur ;T fRaTeT s oftes eAwar A1 (qE-Raiia farer auram whFar) @fe=w, 2021, awa #
AT, FHTIRW, 9 3, @S 4 € 151, q@ 9 o¥«, 2021 H SreegEer
T, e AT d.e2./2021-22/1. U 21T . 51.071, a9 orier, 2021 gTRT TR U o oy
T A SIfAw Femrea WL F TSI, ETYTL, AT 3, ©< 4 4. 138, 919 25 wa<t, 2026
# orfeeEET |/ ars. A Y. are/2025-26/51. 0. /5. 25,138, dE 25 weasl, 2026 T
THRTAT AT ZETAT T ofterd steqwar ae ([@-Fyiia fRErer aarems shwam)(Fere)
farfa=re, 2026 g 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),
(1) 1in clause (a) for the words “within each set” the words “within that set” shall be substituted.
(i) 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./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 om April, 2021 in the Gazette of
India, Extraordinary, Part III, 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 III, Section 4, No.138 on 25t February, 2026.
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