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T AT s anva= srerar s
g

T2 faeett, 25 weaT, 2026

T fEamaT ¥ e STerHaT e (FILARE AT & forg g gwreaT wihaT) (F9e)
fafA=w, 2026

WL G, e A1 T.31./2025-26/50. T/ 3. 5. 135.— AT fRarar i oy srerHdr 4dre,
T ST g sterwar |f2ar, 2016 (2016 FT 31) & &7 240 % q7F qfod 9T 196 Fit ITTT (1) F
T () T Y& AREAT T TN FLd g0, AIEA T (QATAT ST AT SEHAT A1 (FANE AL & (0
aTeT FaTaT GiERan) A=, 2016 F7 i geras F3 & o FMefofaa &= a=mEr 8, seaiq; -

1. (1) == R =7\t T aredT fRETar i avae stegar a1 (Fae Al & forg e
THTET TiRaT) (Ferrem) fafaaw, 2026 2 |

(2) T T(STIS § THTAA T ATLE T TG i |

1424 G1/2026 (1)
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2. AT fRaTeT T omerm reqmar e (Fae =Anal & foro farar aurem gfFm) B,
2016 (e zad = 7T ‘g A= #gr 17 8) % Fffaw 2 #, == (9@) % e o At @
[RRUSILINERIE R

“(ST) ‘It g § AT, FRTRE i FT TTHd ST FT TRT o I7 FEAE ol &l
sfEaat srf¥rsra 2, =fe e fRarer S g it TG Tl UF T=ga hdT 3 Uh Toga (ahdl & a4
ot eoer derag ®, s~ e & garq AR BT ST Er oiw Set 9aEnt F SHE,
AT T 37 F=ear & & w1 Frr g
TSR — FLARE (T o6 TTHIT TTH I AT T hl T0ET, FILANE F00 T THET AETAT 6
T TTHTT TTH FLA AT T Tl (0T § A 3 TATG T SITOIAT, o1 siqeia g s s arfeqa,
ST st wemaTst afga, ot § fieg 97 % dfia awr & 1

3. gt fafa=t & At 27 #, su-fafw=w (1) % v 9 i @ s, seriq-
“(1) FHETETE ATEATI, 9T [ & a1 &A1 % sfaw g e s g9 i aia & daretea
& o srreq, AR 35 % oI a3 ToT i TREHTI qoF & AT Fd & (o0 TSt
AT % &l THaT i <k HT |”

4. q= TFf===t & fAfaaw 35 #, 39-fAf=m (1) F w0 12 Feferfad w@r S, soiq-
“(1) 3T o i TREHTIT g7 &7 sagmer Metrad dfa § Bram ST, sreid-

(F) Tt 27 F i Fes ToEaa qeaiani & 99g H FIE (T & T e avf & fou

T TSTELIhd e ATHA gl ST TH GHg & WA UF Uoeeidd qodih Hl qHidm
STAETAT FTT, HIATT 6 TR 7, FIRAE KO 6 I(=d G 1 T0ET F 6 (70 39 9948

& ToTT FHaa® qod i@ & =9 § ATigd AT ST,

TSR — G (F) % TASATS, “Sed av” | FHa1(Toreeiaha gedidah o o) &=, 2017
F Fefie Iuatera qreaTaT SIfed €;

(@) HHTETT AT I Th UHT 955 G aqT0aT (SraH ASeeida qedian, Sah Javia qaead®
AT W 8, TTHAAT 0l ST A & T, U 6 TEEAT T, TeI 10T FA 6 (0 qAqTS ST
ATAT T T T F4T;

(M) THF TSTELIHa JediTa, HLANE F0I i ATA-GAT ¥ AT AEqAT AT AITdh TATIT FHLe 6

THTH, THTIT AT T ST I G TAd THG & THaTF JoT 1o l, ITe G T & ATeqq
q TAT—ATIG T oA ATTHT 6 FATA G0 FIANE FU(T 1 AETAT 6 Ir=rd To 3T
TREATI 9o & 999 § TFh RAE T8qd HT;

() T THE FT aHaTE qodie, S9 qHg & WA TS rhd qedihdl g TAT-HR1T0rq steat
& 3T Toa o o= 7 & v, Sew 3t siafHied agihary | 8, Fdie o & It=q
T ¥ FRIOTET T T IH THTLTT ATIATAF T TE(T FHT;

(F) T ATAATEF, =6 @A F g syatea dfq & s 3t ge oiT TRawm+ 171
T ITEHAT T[T FA 6 (70 T qodTahehl T 16T q9g HI<h FT T, el
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(i) =TI O F I qEF I TREHTIE ToF F T TEHAT Tyt 8 fae-fae g, v

(i) |, 39 FT A, ST @G 0 ST, TEEhd Gedihhl w1 9T 998 I wed &
TEIT FAT €,

TOEH — G (T) F TS, “Hgedqu &9 & foaa-foer 7, qontafa, a9+ geaiss g T5qd 3t=a
T AT TREATIT g7 § Tg19 Tiaera a1 39 A8 7 siqe frea g |

) HHETE Gog et I TEQd STd Hod # &I (Ahed™ TEHAA1 % Arad %l HILae ol & 3=
T F ®T H GHAT JATUT; T

(F) TAF AT T § TOEEFa qearant g Toqd TREATI GoF & a1 Heead Tt & ofied
T FAE (T 6 TRAATIT G 6 &9 H AT 0T |7

5. o e % fafaaw 35 9, su-faf=aw (1) & =g, Fefertaa siaetud BT s, serig-

“(1%) =& Taf==s & gl F org, T Toeihd qedidhs qedidd (Xare qam F3M 3T UH
TEATAAL &0 TS T TS 6 HIETH & ATEE~a T 6 FTETL e |

6. o fafaai % At 36 % su-faff=w (2) ¥, -
(i) @< (F) ¥, “SMaeTF g |” Teal AT (e & T 9T “AEaede ;" 901 g =rad @1 ST |
(ii) @< (F) & TeTq, Feforfag @< saeaia e ST, ste-

“(Feh) FTTATLE 0 oF TTAT o sATY, Foreh Sasta SATITE ITo, STae-FTeaee YT ¥ foeft wfear &
I ITHT 2 AT 91T AT 2,

(FE) T T FN ST 7T qHET T[T AT G- sg2rdl & 41, {5 vt 3 el
AT I AT FHITATE (T STEHT, ATLAATY A B o 25

(FT) THT SATTEAAT F SH1, ST TAqT ATHHRIUI FIT Fohl o AL 8, ok orefie o ohr T2 arfeay =hr
faferfea, ag wferrrdy e 5 v § e Uy Frdarteat £ st of &7

(iiii) FHeT: T () H, “IAT AAAT § |” oTeal M =red o T U “0q1 FoAaT 8" as% 3 e T Ao |

(iv) BT (1) & TATq, Mafofeg @ sq:eamfud & S, -

“(5TeF) UH THT Srafefat & sA1Y, S favid S 919, <F ThA ST sated hre Wi g, s 3=
T AT HILARE (T f d@r-aigdi # a1 g-aaa7 (RfF=we =iv @) sfaf==w, 2016 (2016 FT 16)
& T TAT-TATHOT J-H9aT ATH=THF TTieror & Afverg § IiAfetad gid g foheq Seaid THTdm™
SATAETIAF T FTA-37T I TEIT Tl T 257

(V) © (2) & “TashTd % Y@ 991 |” 905l 37 =red & 19 92 “Aad & @ q91aF,; S 908 37
e T St

(Vi) BT (TF) F T |, “1” e F v Ay ¢ s e T eres T ST |

7. 4= fafa=at °, AfHaw 38 & wanq, Refriaa Afaae sia:etaa BT smo, starq-

“38%F. T B 7 FLd AT A S(ATT |1 G |
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TRt Ut s-HraT IR T arad, gt Gt A9 § UH ArEiefaat F sA T Aaniee g, Seeie srae-srae
T4 T Al U &, T-T THTLTT AT § U ATt & q7 Sag & o 39 g 17

i foer, ereger
[FrsTTa=-111/4/3147./712/2025-26]

froqur: e fRarer 3w o erar a1 (FRane AR F o farer garame g fRe,
2016, AT & TSI, AETIT, AT 3, @< 4 #H. 432, arg 30 da7%, 2016 & feeg=mr
T, s Y. d1.31r2./2016-17/50.07./3m2. 2 5(1.004, a1 30 T9va<, 2016 gy TH1ioa fFu 10w o
ST ITH STaH HLATEA AT & 1S9, ST, 90 |11, €< 4, €. 819, arie 23 feww=w, 2025 ¥,
ATE=AT H. 1. &1, 972./2025-26/S(1. 0. /31751, 133, ar@ 23 f&awaw, 2025 T T

AT FRETAT S STTe STeq |y v (FTAILE AR & forw farer aae gieram) (araar derre)
fafa=m, 2025 T AT T O

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

Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons)
(Amendment) Regulations, 2026.

F. No. IBBI/2025-26/GN/REG135.— 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 (Insolvency
Resolution Process for Corporate Persons) Regulations, 2016, namely:-

1. (1) These regulations may be called the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process
for Corporate Persons) (Amendment) Regulations, 2026.

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

2. In the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) Regulations,
2016, (hereinafter referred to as ‘the principal regulations’), in regulation 2, for clause (hb), the following shall be
substituted, namely:-

“(hb) “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 27, for sub-regulation (1), the following shall be substituted, namely: -

“(1) The resolution professional shall, within seven days of his appointment but not later than forty seventh day
from the insolvency commencement date, appoint two sets of registered valuers to determine the fair value and
the liquidation value in accordance with regulation 35.”

4. In the principal regulations, in regulation 35, for sub-regulation (1), the following shall be substituted, namely: -

“(1) Fair value and liquidation value shall be determined in the following manner, namely:-
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(a) the set of registered valuers appointed under regulation 27 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 resolution professional may appoint a third set of registered valuers for submitting an estimate of the
fair value and the liquidation value, computed in the manner provided under this regulation, where:

(i) the two estimates of fair value of the corporate debtor or liquidation value are significantly different, or
(i1) the committee proposes to appoint a third set of registered valuers for reasons to be recorded in writing;

Explanation- For the purpose of clause (e), “significantly different” means a difference of twenty-five per cent or
more in the fair value of the corporate debtor submitted by the coordinating valuer or the liquidation value, as the
case may be.

(f) the average of the two closest estimates of the fair value submitted by the coordinating valuers shall be
considered as the fair value of the corporate debtor; and

(g) the average of the two closest 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 35, after sub-regulation (1), the following shall be inserted namely:-

“(1A) A registered valuer shall prepare the valuation report and maintain such documentation as per the format
notified by the Board through circular.”

6. In the principal regulations, in regulation 36, in sub-regulation (2),
(i) in clause (a), for the word and mark ‘values.’, the word and mark ‘values;’ shall be substituted.
(i1) after clause (a), the following clauses shall be inserted, namely:-

“(aa) Details of receivables of the corporate debtor, including trade receivables, inter-corporate
receivables, and receivables arising under any contract;

(ab) Details of joint development agreements and other similar collaboration or co-development
arrangements, including rights, obligations, and interests of the corporate debtor arising thereunder;

(ac) Details of assets which are under attachment by enforcement agencies, including particulars of the
assets attached, the authority which has attached and the status of such proceedings;”’

(iii) in clause (j), after the words ‘pre-existing facilities’, the mark °;’, shall be inserted.
(iv) after clause (j), the following clause shall be inserted, namely:-

“(ja) details of all allottees, including their names, amounts due, and units allotted, whose claims are either
reflecting in the books of accounts of the corporate debtor or in the records of the Real Estate Regulatory
Authority as established under the Real Estate (Regulation and Development) Act, 2016 (16 of 2016), but
have not submitted their claims to the resolution professional;”

(v) in clause (k), after the words ‘financial statements’, the mark ‘;’ shall be inserted.

(vi) in clause (ka), in the proviso, for the mark °.’, the mark and word *; and’ shall be substituted.
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7. In the principal regulations, after regulation 38, the following regulation shall be inserted, namely: -

“38A. Treatment of allottees not filing claims.

In respect of a real estate project, where the information memorandum includes the details of the allottees
who have not submitted their claims, the resolution plan shall provide for treatment of such allottees.”

RAVI MITAL, Chairperson
[ADVT.-11I/4/Exty./712/2025-26]

Note: The Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 were published vide notification No. IBBI/2016- 17/GN/REG004, dated 30th November,
2016 in the Gazette of India, Extraordinary, Part III, Section 4, No. 432 on 30th November, 2016 and were last
amended by the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate
Persons) (Seventh Amendment) Regulations, 2025 published vide notification No. IBBI/2025-26/GN/REG133,

dated the 22nd December, 2025 in the Gazette of India, Extraordinary, Part III, Section 4, No. 819 on 23rd
December, 2025.
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