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T AT s anra= srerar s
g
TE fawett, 8 9, 2026

AT RameT i aae ewar 91 (FUie AR & o g quen whhan) (Frm @)
faff=w, 2026

B, G, AL MR./2026-27 (. TAL/AE . 153— AT T fRameT 7 o stear|ar 4,
T fiT o sTerHaT /24T, 2016 (2016 FT 31) T &T=T 240 F A7 ITST 41T 196 T ITTT (1) F
@< (aa) 3I¥ (T) ZTT T ATRAT T TART FId g, ATLA T [QATAT ST LATE TATAT AT (FILANE AThAT
= forT feamaT aemeT aiwan) BfRaw, 2016 1 i F@ered we & fou Feferfaa @fF=s aemar g, sraiq-

1. (1) == Ry =7 \fenT ar aredT RETar i e sreyar a1 (FAe el & forg g
THTETA TTRAT) (ST errerd) f=fF=w, 2026 21

(2) T T(STIS § THTAA ol ATLE T TG g0 |

2. AT fRameT 3% one ster|ar a1 (Freqe =gl & forw fRErer e ghFam) AR,
2016 (g =0 =8 TaTq ‘g v #=z7 147 3) & fAfF=w 16 & 3u-fAf=w (2) F @ (%) ¥,

4168 G1/2026 )
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(F) “HEH T ASE a1 % THT “AHaG A&7 A :eqToq o ST,
(@) TTrqF o T 9 T aeeqs Tar STTuaT, Faid-

‘I ATS UH AHTE THATAT Aa il 9eaT 3g °§ FF g af qiHid UH TH4T a3
TRATAT ATETN T AT HIAT 1
o vt 4, faaw 169 % wanq Refertaa e st BT STo, srai-
“16%. SIgT AT ST T AT (AT e 8 T/ AR Ag@ql WA AT GTRT LA i
gt afafa #r agmar |
Stet et afarfer, 2013(2013 1 18) #Y a7 2 ¥ @ (72) § Ferm-wfvara G

AT d AT AT A0 A e & M99 a9are, ata § =Emas Iiaerd & sieed qaar 937

(F) T T T2 AHTG TRATAT AT /T, FoTH S U qa9 a2 TTERTr omfaer giir
S Tliad Tl % ToF & AT 92 FifaTdF ST aF 3, Haar ATSw & (o T,
SeAhl o & § Fohl § AR A F T srHtaa wea, s
(@) =fafa £ Szt F FragT & 76 GeAvnt &1, qfe w2 g, srfaferfaa wam
o =i % faffaw 3@ & v o, Referfaa @fFa w@r srosm, sres-

“319. feamaT quTET IfRaT AR F fore afff 1 s

(1) afafa i g JoF T g quram T f q9eq ara, UH 9 & oo St
Tqied, THTETT ATIET A T ATHIGH 6 (70 G il TIH 55F H Tl 0T |

(2) FETLT SATAATS, AT A TIH7 S5 § =1 qeea Feateor fore e, S Aafofag
T ZIT —

(F) TATAAT o ST TaT § IGT g1 ATl ATHT T, T 3T THhal TaTe;

(@) FTHETSIT GSIT ATLATHAT & AL, TR FIS 85 AT

(1) TRATAAT % ST L@ AT 396 Herad o 35T g aTed Tod gIH & qTiedh SIia |

(3) \ffa, Su-fafa=w (2) + srefid Tt T2 =1 AcaTe [Meriwor fae & sam 97, 3¢ Gfafem
FT o FTLATE (T oF TRATAT AT TG 10 4T 981 S AT g7 ar U IR=Tad! i iy
T Aty |

(4) ST AT AT B THH G5 F T, R qHIA AT e A afia F |
ATHIET | &1 I AT SATUIAT |
(5) Su-fAfa=ra (4) F TS, THTET SATAATAF, AT i TdF a5F § —
(F) STAT S5 T i AATH o [oIT AT, ST T THaT TATG & TTHAT sl [AGCu(l L&A,
(@) AT 3% aF IUa TR0 ST o forw searaa farer g g awr * o
AHTEA T SHT FAT; AT

(1) FTEITAE TRETAT THTET THRAT AR A TAAT Taad] ao& | qieid g Aqarad
AR % TTHAT § Fd g0 Uk faauit T’




[9TT HH—=vE 4] T T TSI © T 3

5. o fafa=at % e = 39 & su-fafa=w (3) #, @ (@) & w0+ w2 Fefated @< T@r ST, rid;-
“(@) Frerferfaa & d@ey § oy Are=aT s gt atafere ot -
(i) ST THTETT JTSTAT i |ATEAAT A FFGdT;

(i) A= 35 F 19 sEeTia S g ST TREHM §oF & a1 § J9aRi & g
TATIT FEAT; ST

(iii)  FTEIRE FETAT T TR o S0 6T TS G @IS sl qatadr, foeeh st A
STERIT AT FTSTATA T =07 AT 8, ST AR 27 17

i e, ereger

[FRrsTT-111/4/3r4./154/2026-27]

oo ATt fRaTeT S oTTere STerHaT A (FILAIE A RAT o oy fearar aurem wtwar) afq=w, 2016,
AT & TS0, FETERO, 907 I, @< 4 §. 432, drt@ 30 Fawz, 2016 # sAfag=er
5. oS A A aS./2016-17/50. 07 /5122 51,004, At 30 FaFT, 2016 FRT THIT 7 70 o
ST I SATaH HelTed AA  TSTO, FAETIRT, A I, @< 4, |, 371, a@ 2 54, 2026, #,
ST §. A1 &1 A1.3112./2026-27/3(1. UH./3MT.3.51.152., T 1 5[, 2026 FTT THTAT ATA T
AT ST g FAHAT S (FRANE AR & (o0 Rarer qaram i) (e gere)
e, 2026 grar foham o |

INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 8th June, 2026

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

F. No. IBBI1/2026-27/GN/REG153.— In exercise of the powers conferred by clauses (aa) and (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 (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) (Fourth 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 16, in sub-regulation (2), in clause (a),

(a) after the words “eighteen largest”, the word “unrelated” shall be inserted;
(b) for the proviso, the following proviso shall be substituted, namely:-

“Provided that if the number of such unrelated operational creditors is less than eighteen, the committee shall
include all such unrelated operational creditors.”

3. In the principal regulations, after regulation 16D, the following regulation shall be inserted, namely:-

“16E. Assistance to committee where creditors other than scheduled banks or public financial
institutions hold significant voting share.
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Where creditors, other than a scheduled bank or a public financial institution as defined in clause (72) of section
2 of the Companies Act, 2013 (18 of 2013), hold more than sixty-six per cent of the voting share in the
committee, the resolution professional shall—

(@ invite the five largest unrelated operational creditors, which shall include the three largest
authorities to whom statutory dues are owed, by value of admitted claims, to attend the meetings
of the committee as observers with no voting rights; and

(b) record their observations, if any, in the minutes of the meetings of the committee.”
4. In the principal regulations, for regulation 31B, the following regulation shall be substituted, namely:-
“31B. Approval of committee for insolvency resolution process costs.

(1) All insolvency resolution process costs incurred till the first meeting of the committee, along with the
justification for incurring such costs, shall be placed by the resolution professional for the approval of the
committee at its first meeting.

(2) The resolution professional shall prepare a Going Concern Assessment Report which shall include —

(a) estimated income, expenditure and cash flows arising from continuation of operations;
(b) details of working capital requirements, if any; and
(c) material risks of value erosion arising from continuation or suspension of operations.

(3) The resolution professional shall place the Going Concern Assessment Report prepared under sub-
regulation (2) at the first meeting of the committee and based on such Going Concern Assessment Report, the
committee shall decide whether the operations of the corporate debtor shall be continued and, if so, the scope
and duration of such operations.

(4) After the first meeting of the committee of creditors, all insolvency resolution process costs shall be incurred
only with the prior approval of the committee.
(5) For the purpose of sub-regulation (4), the resolution professional shall, at each meeting of the committee—
(@) place statements of estimate of income, expense and cash flow for the period up to the next
meeting;
(b) seek approval for insolvency resolution process costs proposed to be incurred until the next
meeting; and
(c) place a statement comparing actual insolvency resolution process costs with the estimates of
costs approved by the committee in the previous meeting.”

5. In the principal regulations, in regulation 39, in sub-regulation (3), for clause (b), the following clause shall be
substituted, namely:-

“(b) record its deliberations and rationale on—
(i)  the feasibility and viability of each resolution plan;

(if) the expected realisable value to creditors in comparison with the fair value and liquidation value
determined under regulation 35; and

(iii) the adequacy of market discovery undertaken during the corporate insolvency resolution process,
including, where applicable, the use of a challenge mechanism or re-invitation of plans.”

RAVI MITAL, Chairperson
[ADVT.-111/4/Exty./154/2026-27]

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 30™ November, 2016
in the Gazette of India, Extraordinary, Part Ill, 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) (Third Amendment) Regulations, 2026 published vide notification No. IBB1/2026-27/GN/REG152.,
dated the 1t June, 2026 in the Gazette of India, Extraordinary, Part 111, Section 4, No. 371 on 2™ June, 2026.
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