T €. S1.ue.- 33004/99 REGD. No. D. L.-33004/99

Che Gazette of India

O1.5M.-31.Te.-31.-25022026-270487
CG-DL -E-25022026-270487

HQTETIT
EXTRAORDINARY

AWM III—Evs 4
PART III—Section 4

grfee ¥ THfaT
PUBLISHED BY AUTHORITY

. 138] T2 Faeeht, qam, wadr 25, 2026/HSA 6, 1947
No. 138] NEW DELHI, WEDNESDAY, FEBRUARY 25, 2026/PHALGUNA 6, 1947

T Ramer ST vy sremwar s

CIPECE
TE faeet, 25 weady, 2026

TR feaTaT 3 STree sreqwar Jie (TE-Fetia fearar qarar i) (demee) R, 2026

®T. |, e o). A1.31./2025-26/50. T3 2. 511,138, — ey fRarar i oy steryar are,
ST T orrg sterwar |12ar, 2016 (2016 FT 31) T &T=T 240 F T7F Tfod 91T 196 it ST (1) F
GT () T Y& ARRAT T TN Fd U, AR [RATeT 3T omed sferwar are ([E-maiea fearar
T StwAT) fatas, 2021 T i Ferres F & forw Feforte @R aqmar g, s -

1. (1) =9 A=A &1 |@ferd 98 ad i QErer s e stermar are (q@-Haiid Rarer aarem
sisRaT) (Ferrae) fafaae, 2026 § 1

(2). T TS | THTT AT A T TG 31T |
2. AT & Y oitee sreqwar e ([@-Fertea famer aareame abwman) @, 2021 (G
TR THF TG g AT wer @ f) F e 2 #, sufaftew (1) §, 99 (®) F wom w Satefe
G TG SATOAT, AT -

“(®) “S=T qea© T FATRAT, FRANE F T ITHT I FA TRT JoF AT FRIE FO(T 6T

st srfere €, = st Rarer s 2 Y aE R UF Togw BT A UF Tog HShdr b
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3.
KL
4.

= =t Aoy derag #, 9t~ @aoe F warq Bfea Bar ST 2r 8w et 9@ T
ST, gt 7 i fEraerar & o7 w1 S ar |

TSR0 — FHRAIE RO F ITgierd ITH 3 TRT TqeF il TR0ET FAE ol it Foed
ATEqAT o Fel TR TTH FLed TR ToF Tl R | o 3 THT hf ST, e siaia g4 e
S ATTRTAT, ST SfatTad e iwaTe afed, arie & feq S ok fiffa 72 & 1

e fafaat & fafaae 38 #, “ar TR geaiaat il gasat & T 9T “Toredihd qedidhl &
£ 9o T TG |

o fafaai & fAffaw 39 9, Iu-faf=aw (1) & w0 9 Fofated T@r o, steid:-

“(1) ST T 37 TREATIT GoF T Aaeme Metated O # fram o, or1iq -

() fafRaw 38 & srdfia Mgh TgiFa qeaisal F a4z § FRAE HO(T F T4 Afed a1

forT U YT geatawd AT g 3T TouF THE & ¥ UF Toredishd qodise wl THTEm
STAETAT G, AHT % THET H, FILANE T F 3= GoF il SUET H 6 (0 39 TH48 %

T g qeata® & &9 | ATHia har S,

T — G (F) 6 TASAT, “Aeq a0 F HOAi(IReeha qedihs e geaind) o=,
2017 * AT IS TET TILATOT AT9IT &

(@) FHTETE ATIETEE TF UHT 9% gahe aqroar oEd dSedisa gearns, e daiq
HH AT Todiad A1 &, TTHATT Dl @07 0 F T4, AT & & q Hl, Fedihd Hed & o0
ATATE ST ATAT TG T T T FIT;

(3T) T TSTELd qod e, HIEAIE 0T 6l ATA-GHT 1Y =T Sreaqdt w1 Afds T Hiee
& T, TATETT HATEIF T ITh Ga19d g & qHaTH Todiwd &l, 9e gl aRaT %
AT | FAT—A TG HeATH HIhi 6 SATET HIT00 FrEare il it srfeaat & =a go7
Y TREFATIE T & gy § T R weqa F4m,

() T 99 FT HaTE TodiEw, 59 g & Hiae Teeisd gediwal grT AAT-E9ord
Afeaat & 3t=d god 92 T & 7, Sae et siafiga aghhard | 8, e it
& 3T qoF T FOET FT S IH THTLTT ATTATAF HI TET FT;

(F) THETF TEITRET FIT T 3T qod & 1 Fehead Al & ofed &l Fae N %
I o F ®T § THEAT ST, 3T

(F) TF AT ¥ § ATEEha gl a1l T6qd TREHTIT JoF & I Aaead argaar &
ST HT FEATE O 6 TREHTI ToF & & H FGHAT ST |

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

“(1%) == fafa=w % saeEt & forw, yoas AREdisd qeaiss geaind Rdre a9 F3 {7 are
FIET OO o HTeAH F ATA =T TET F SATHTE UH FEqrersl LT |"

T fae, steger
[FArsTT=-111/4/517./715/2025-26]

feoqur: st fRETaT i ottere steqsar A (@-FRatia farar qaram g &, 2021, 97a #

AT, FAETITO, 9N I, @ 4 | 151, qEr@ 9 w¥«, 2021 #H SfewEEr
T, s Y. d1.31r$./2021-22/50. 0. /3. 251,071, a9 19T, 2021 gTT TR {70 T o |
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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. IBB1/2025-26/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.-III/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/REG071, dated gt April, 2021 in the Gazette of
India, Extraordinary, Part III, Section 4, No. 151 on dated gth April, 2021.
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