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TR feaTar i STre sreqwar Jie (TE-Fetia fearar qarar giwan) (demee) R, 2026

BT, . ST ET.S./2025-26/51. T /.2 5. 138, — i fareT ST oy srerHar 4rs,
T ST g sterwar |i2ar, 2016 (2016 FT 31) T &7 240 F d7F Tfod 91T 196 it ITETT (1) F
T (F) T Y& Al T TR 7 g0, AR fGErar ST onew sterHar are (E-Haitia feamar
T StwAT) fataw, 2021 T $f7 Ferre F & foru Fefortea @A aqmar g, s -

1. (1) =9 AR=AT &1 |@ferd 98 A T s e steraar are (qE-Haiid Rarar aarem
sisRaT) (Frerrae) fafaae, 2026 3 |

(2). T TSI | THTT T A Tl TFT 31T |
2. AT @ ST oitee stewar are (Q@-Fettea e aaram g @, 2021 (G
TR THF TG g AT wer mar 8) F e 2 #, sufaftew (1) §, 99 () F wm w fatefe
T TG SATOAT, AT -

“(@) “I=T qea© T FATRATT, FRANE N T ITHT ITH FA TRT GoF AT FIRIE FO(T 6T

sfeaat srfere €, = st Rarer s 2 Y aE FT UF Togw BT WY UF Teg Shdr b
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= =t Aoy deragr #, 9t~ @aoe F garq Bfea Bar ST 2r 8w Ser 9wy T
ST, gt 7 3 fEraerar & o7 w1 ST ar |

TISTEHRIU — FHEANE RO F ITgHierd ITH F3 TRT T i TR0ET FAeE ol it Foed
ATEqAT o Fef TTHAT ST Fled TRT T Fl [T | o o THT T SITUIT, TSI favia qaq sfiT
S ATTRTAT, ST SfatTad e iwarte afed, arie & feq S ok fiffa 72 & 1

e fafaat & e 38 #, “ar Tedrra geaiaat 17 gasal & T 9T “Torediad qedidhl &
£ 9o T ATU |

q« A==t & Efaaw 39 #, su-faf==m (1) & w9 o2 Referied w@r S, oG-

“(1) ST o 3T TR\ 9o &7 sagmer Materraa S § Bram o, sraid -

(%) fafa=w 38 & srefie Ag<r ToEiFa qedial & 99g H FLTE U & TdH ATed a9 &

o ua T gedias AT ST 3T TouF THE & Hid¥ U Teredishd qodised ®l qHrdm
STAATAT G, ATHT % THET H, FILANE KT F I GoF il SUET H & (0 39 T08 &

fore s geatFe & ®9 § Aiwfad B s,

TR — @€ (F) 6 TASAT, “Aeq a0 8§ HOA (IR ha qedihs e geaind) A=,
2017 % Sref Iuaferd T o g;

(@) THTIE ATIATAE Tk UHT 95F ghe aqron S| dSoeiga gedias, e said
HH AT odiae A1 &, TTHATT hl @07 0 F &, AT 5 TG@eq Hl, Fediwd wed & o0
ATATS ST ATAT TE T T TTL FHIT;

(3T) T TSTE T oA, HIEAIE 0T 6l ATA-GAT 1Y =T et w1 Afds T Hied
& THETA, THTTT HATEIF T ITh Ga19d g & qAaTH TediwT &l, 9e gl TR9T %
HTLAH | FAT—A TG HeATH AIhi 6 SALETT FIC00 Freare il it srfeaat & =a gog
ST TREATIE T & gy § TF {de weqa F4m,

() T T FT HaTE TodiEw, SO g & HIae Teeidd gediwal grT AAT-Eord
et % 3T g T A= 3 & vanq, w39 saftifea aghrard ot 8, Fde woft
& 3T qoF AT FOET FT S IH THTLTT ATTATAF HI TE]T FAT,

(T) THETF YIRS FIT T 3T qod & T Fehead TTgHAAl & of9d &l Fare R %
3= o F ®T § THEAT ST, T

(F) TIF ofEq v § ATEEha el gl T6qd TIREHIT JoF & af Haead argaa; &
ST HT FLATLE O 6 TREHTIA ToF & & H AT ST |

o fafaai % fafaaw 39 4, su-fafa=w (1) & =g, Feferfad siaeafua T s, seri-

“(1%F) == BfFaw & el F o, s ToEsa geains gedisd are qa18 ST 3T are
FIT OO o HTeAH F ATA = TET F STHTT UH FEqrersl LT |"

i foer, srewer
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INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 25th February, 2026

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

F. No. IBBI/2025-26/GN/REG138.—In exercise of the powers conferred by clause (t) of sub-section (1) of
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) (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 2, in sub-regulation (1), for clause (g) the
following clause shall be substituted, namely:-

“(g) “fair value” means the estimated realizable value of the corporate debtor or the assets of the corporate debtor,
as the case may be, if they were to be exchanged on the insolvency commencement date between a willing buyer
and a willing seller in an arm’s length transaction, after proper marketing, and where the parties had acted
knowledgeably, prudently, and without compulsion.

Explanation- The estimated realizable value of the corporate debtor shall be computed after taking into account
the total estimated realizable value of all the assets of the corporate debtor including but not limited to tangible
and intangible assets, along-with their underlying synergies.”

3. In the principal regulations, in regulation 38, after the words “appoint two” the words “sets of” shall be inserted.
4. In the principal regulations, in regulation 39, for sub-regulation (1) the following shall be substituted namely:-

“(1) Fair value and liquidation value shall be determined in the following manner, namely:-

(a) the set of registered valuers appointed under regulation 38 shall comprise of one registered valuer for each
asset class of the corporate debtor and within each set, one registered valuer shall be designated as the coordinating
valuer for that set by the resolution professional, in consultation with the committee, for computation of the fair
value of the corporate debtor;

Explanation- For the purpose of clause (a), “asset class” means the definition provided under the Companies
(Registered Valuers and Valuation) Rules, 2017;

(b) the resolution professional shall facilitate a meeting wherein the registered valuers, including coordinating
valuers, shall explain the methodology being adopted to arrive at the valuation, to the members of the committee,
before computation of estimates;

(c) each registered valuer shall, after physical verification of the inventory and fixed assets of the corporate
debtor, submit to the resolution professional and the coordinating valuer of their respective set, a report on the fair
value of the assets of the corporate debtor and the liquidation value, computed in accordance with such valuation
standards as notified by the Board through circular;

(d) the coordinating valuer of a set shall compute the fair value of the corporate debtor after considering the fair
value of the assets as computed by the registered valuers within that set, along with their underlying synergies, and
submit the same to the resolution professional,

(e) 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; and

(f) 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.”

5. In the principal regulations, in regulation 39, after sub-regulation (1), the following shall be inserted, namely:-
“(1A) For the purposes of this regulation, a registered valuer shall prepare the valuation report and maintain such
documentation as per the format notified by the Board through circular.”

RAVI MITAL, Chairperson
[ADVT.-111/4/Exty./715/2025-26]

Note : The Insolvency and Bankruptcy Board of India (Pre-Packaged Insolvency Resolution Process) Regulations,
2021 were published vide notification No. IBBI/2021- 22/GN/REGO071, dated 9" April, 2021 in the Gazette of
India, Extraordinary, Part |11, Section 4, No. 151 on dated 9" April, 2021.
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