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T AT s anva= srerar s

g
< faeett, 1 574, 2026

AT ATt Sl e saar ais (Af~a® qamae wiskan) (ga geneae) e, 2026

B, . AT &AT.E./2026-27 /5. 0./ S ST 148.— AT fRETar fiY oy sterwar 4,

@ sfiT o sterwar Sf24ar, 2016 (2016 F7 31) it €T 240 F AT IT5T &7 196 FT ITLTT (1) F
T () FIT T8 ARIT T FTART Fd g, ATLAT QAT ST Qe STeqHar are (FA s TArIa qiha)
fafa=e, 2017 =7 ¥ Ferred F3d & ow Aeforied [Has a9mdar g, 790qQ;: -

1. (1) == fafeart =7 =t ar s 3T ofw e stermar 91 (S=se aarae i) (TR0
Terra) fafH=m, 2026 |

(2) T TISTIS § 3ok THTLA T JTLE T TG i |

2. AT TRATAT ST ATe STeqwar e (T =g gar wihar) A=, 2017 (S =099 389+ 741q
“w fafa=m” #er AT €) & fAfFaw 10 & Su-AfH=w (3) #, “srqg=t |17 9rsal & eI 9% “Sqg=T |” 958 T
ST |

3952 GI/2026 1)
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3. I« A== % BT 12 4,
(F) 9T9F of e |, "TeARTLI F AT THAR" 9Tea1 o T U "TAR] FIET Hgraar” o T I
(@) 3u-fafaaw (1) & “amer 35(2) F s1efie o qersr<i 1 gwraet forgr S, 37 oreal, STy i
e F T U¥ “9eTRTY 9Teg T@T STUATT |

4, e fafaeet & fAfREw 14 % su-REffae (1) 8, “S999=1T | F 957 F § 9751 T 97 U 95T §
ST &1 g IO o /reas & srfegf=ra Far STu” eres T AT |
5. e A==t &% AAFH 16 F IT-EEw (1) ®, “SGag= | F T597 @ §” 905a1 & #9 97 U 989 §
STT ST G T o JTeaH & STte=rq ha1 STu” erea T ST |
6. o et & fafaaw 17 & sufafagw (1) 9, “Sqg=t | F 759 T H#” a1 & &9 92 “UF 967+
STT &S G IO o JTeaH | stter=ra fham STu” erea T ST |
7. o fafai & faffaw 18 &
(F) Sufat==e (1) &, “SqgHT | & T57 T § eea( % €9 9 “UH I57 § 57 qE g0 TR0 %
AT | ATg=a AT S0 aeg T SIrur |
(@) IUEETH (2) 7, “STg=AT | % T8T T §” 905al & I 9 “UH T59 § S qe g0 TR9T %
AT | AT =T AT SIT0” 9188 T S0 |

8. e fataet & afaae 19 F sufEaftaaw (1) 9, “Saqq= T | F 597 7 5 9541 & €79 9 “UH 959 §
STT &S G IO o JTeaH & STte=rd a1 STu” erea T ST |

9. o et 4, afaaw 28 % wanq, Mefated sta:eataa BT ST, stai-

“287. IAT T YA AT A AT AT

(1) UHT T=F, ST T TAFHIL B T AT HLAT &, ATaST 7 AT § Ifedred ffawd arrg & a1

SHE qd (IAT ZTaT TEIT T |

(2) TTIF TAFHTIT AT I I, TATAT LA gI ol I 6 T Fhet oft Ofq 7. et oft &a &
AT IT QO G20 20 92 T ST=rae 3 |

10. g« fafaaei & afaaw 29 7,
(i) Su-fafe=e (1) , “=fgar it g 40 F SIATE, qUId: STIET ST9ra:, ST T ATHET g, ITaT T 11T

ST AL T |” 9Teal, TITHS i =

o T I¥ “qUId: ST 9T, STET T HTHAT 2T, ITaT TATHTT AT AEARTT HT:” 9753 32 o
T STUAT |
(if) ST-fafa=w (1) % weanq, Fefated aeege sia:eaaa T ST, sraiq-

q¥eq STgl TaaTT RET T T AEARIE FEAT g gl dg UHT eI & oIy forted &
FIT SATH AT HT |7

(iii) ST-Fafe=m (2) =1 O iR w2 (3) BT St |
(iv) ST-TaT== e (1) & 9= & 7T, Feferiad e sia e BT STo, -
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“(2) TREHTTF, ITET T THRTE AT AFA TR Feed Haeft s T Raareent & 3mEt # 30 T
TR AT FEATRIE o0 ST % |1 fae o Arae s w3 1”7

(v) 39-fafa=wr (3) ¥,

(F) “TH” 9163 F T UL “THTAEA” 9768 TET STUAT |

(@) “HTZAT FT 91T 42 F ATETT” Te&1 AT TEATH HT ATT [T SITUIT |
1. v At ® ey 38 % su-faff=w (3) #, ‘o= 7 #” orsai & T\ U2 “UH I=7 §, 5 e
FT TR 3 ATeAw & sfag = BT S aes @ S
12. g« fafaaet % e 39 7,

(F) -t (5) ¥, “U=T T §” oreal & TIF U “UH T=T H, AT dre g7 TIT F AT &
srfergf=ra foraT ST erex <@ SO |

(@) IU-fafF=w (7) & (79) ®, “T=T T H” 95l & T UL, “UH TET H S I g T &
AT | ATSH=T AT SIT0” 9188 T S0 |
13. g« fafaasi @, ffaaw 415 % weanq, Refoted sia:erfoa B o, -

“42. EAT=aH THTIT HEATRAT HT T

(1) &7 59 FT ITLYTT (5%) * G (F) | Mieg TFeq § Rufafad & o0 Suae g -

(F) TIT=Z THTIT FAATRAT & TATHTT 6 (10 TR

(T) THTIA AW T AR 3T

(1) =g =TT o qEeEET & gRumeasy G R & B o afage wama 98 92wm
(2) &TT 59 FT ITYTRT (5F) F G (1) F TASAT & o0, TfRTqTas Ao Tawmr &
T qHTIA FAAT AT & THa9 & g9 § UH T §, ST e g7 TR0 & Aq1eqH o g~
T ST, U R af@d, 39 F99 F 91 g T 6 -

(F) FA =23 AT AT RIT & TIAHTT & [0 T8I THRAT T SATHL0T 69T 797 8; 3T

(@) Tz THTIT FEAAT AT 6 TAGETT & A Rl =<k % AT F9e FLd o (o0 T80
RT3 8 ST FTIE ST ey g

(3) STt &TT 59 FT ITLTT (5%) F @ (F), (T) 37T (M) F 1" AR ord T g7 7T 8 F@t
TREHTTS, FATRATT, I G (F) F TN 9w gaveq ariia o st a7 39+ g% () & J09 aw et
FTT SqATed T ST & ra f2 & fiae 9 s Fue T i 2feas aumae st F adae
F "ae #§ 3v-fAfRew (2) F wrefiw dame & 7 fReave \fga giEa s

(4) =TT FT amT 59 Fit ITETRT (57) F el T qUTIT FAATRAT FT THGHT i IT -
(F) TEATTF 6T AR 3T SN FATATS HT THAHTT g1 SITUAT;
(@) atEaTae oo AT & qefie fhegt ormat =T idsa T TN Jal Y TR, 3

(1) = AFFAT F el A= qHIIT FEaTedl ff JEd ART Hs FAdaTel Tal il
SOt
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14. g« Ffa=si 4,
() ‘STLL=T I T AT T STTus |
(@) ‘gAY I F T AT I F w9 | A AT S |
i foer, srewer
[FrsTTa=-111/4/3r47./137/2026-27]

foroqor: st fREmer sfiw onvee sterwar AR (EEHEE wT gfFEn) AR, 2017, 9w F e,
AT, A I, @< 4, /. 130, 9@ 31 A1, 2017 § SAfeg@=ar . . a1.47.37%./2016-
17/5t0.0./2me.2.50.010, adrE 31 |71, 2017 g7 TR foF0 70 o 3 39 Sy Henes 9
% OSOA, FATIRO, W 3, @e 4, ® 137, @ 25 wadl, 2026 # SAfeEAr 4.
TS & AT.32./2025-26/Sf. U /3.2 51,137, AT 25 wEat, 2026 FTT TR A faarer
T 9TTE FLTHAT a7 (T =g THTI= TieRaT) (Ferer) fafa=m, 2026 grer T = ar

INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 1st June, 2026

Insolvency and Bankruptcy Board of India (Voluntary Liquidation Process) (Second Amendment)
Regulations, 2026

F. No. IBBI/2026-27/GN/REG148.— 1In 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 (Voluntary Liquidation Process) Regulations, 2017, namely: -

1. (1) These regulations may be called Insolvency and Bankruptcy Board of India (Voluntary Liquidation 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 (Voluntary Liquidation Process) Regulations, 2017, (hereinafter
referred to as ‘the principal regulations’), in sub-regulation (3) of regulation 10, for the words “Schedule 117, the words
“Schedule I”” shall be substituted.

3. In the principal regulations, in regulation 12,

(a) in the marginal heading, for the words “Consultation with stakeholders”, the words “Assistance by stakeholders”
shall be substituted.

(b) in sub-regulation (1), words, numerical and mark “consulted under section 35(2)”, shall be omitted.

4. In the principal regulations, in sub-regulation (1) of regulation 14, for the words “Form A of Schedule I”, the words
“such form as notified by the Board through circular” shall be substituted.

5. In the principal regulations, in sub-regulation (1) of regulation 16, for the words “Form B of Schedule I, the words
“such form as notified by the Board through circular” shall be substituted.

6. In the principal regulations, in sub-regulation (1), of regulation 17, for the words “Form C of Schedule I”, the words
“such form as notified by the Board through circular” shall be substituted.
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7. In the principal regulations, in regulation 18,

(a) in sub-regulation (1), for the words “Form D of Schedule I, the words “such form as notified by the Board through
circular” shall be substituted.

(b) in sub-regulation (2), for the words “Form E of Schedule I”’, the words “such form as notified by the Board through
circular” shall be substituted.

8. In the principal regulations, in sub-regulation (1) of regulation 19, for the words “Form F of Schedule I”, the words
“such form as notified by the Board through circular” shall be substituted.

9. In the principal regulations, after regulation 28, the following shall be inserted, namely:-
“28A. Submission and updation of claims.

(1) A person, who claims to be a stakeholder, shall submit its claim, on or before the last date mentioned in the public
announcement.

(2) A stakeholder shall update its claim as and when the claim is satisfied, partly or fully, from any source in any manner,
after the liquidation commencement date.”

10. In the principal regulations, in regulation 29,

(i) in sub-regulation (1), for the words, numerical and mark “, as per section 40 of the Code.”, the mark “:” shall be
substituted.

(i) in sub-regulation (1), the following proviso is to be inserted:

“Provided that where the liquidator rejects a claim, he shall record in writing the reasons for such rejection.”.
(iii) sub- regulation (2), shall be renumbered as sub-regulation (3).

(iv) after proviso to sub-regulation (1), following sub-regulation shall be inserted, namely:-

“(2) The liquidator shall communicate his decision of admission or rejection of claims to the stakeholder within seven
days of such admission or rejection of claims.”

(v) in sub-regulation (3),
(a) for the words “appeal to”, the word “approach” shall be substituted.
(b) the words and numerical "as per section 42 of the Code.” shall be omitted.

11. In the principal regulations, in sub-regulation (3) of regulation 38, for the words “Form H”, the words “such form
as notified by the Board through circular” shall be substituted.

12. In the principal regulations, in regulation 39,

(a) in sub-regulation (5), for the words “Form G”, the words “such form as notified by the Board through circular” shall
be substituted.

(b) in sub-regulation (7) and (7D), for the words “Form 17, the words “such form as notified by the Board through
circular” shall be substituted.

13. In the principal regulations, after regulation 41 A, the following shall be inserted, namely:-

“42. Termination of voluntary liquidation proceedings.

(1) The resolution referred to in clause (a) of sub-section (5A) of section 59, shall provide for —

(a) rationale for termination of voluntary liquidation proceedings;

(b) treatment of liquidation costs; and

(c) a declaration that the termination will not result in prejudicially affecting the interest of any stakeholder.

(2) For the purposes of clause (c) of sub-section (5A) of section 59, the liquidator shall intimate the Adjudicating
Authority, along with a report in such form as notified by the Board through circular, regarding termination of voluntary
liquidation proceedings, accompanied by a statement that —

(a) due process for termination of voluntary liquidation proceedings has been followed; and

(b) the termination of voluntary liquidation proceedings is not initiated to defraud any person and the corporate person
is solvent.

(3) Where the conditions specified under clause (a), (b) and (c) of sub-section (5A) of section 59 are satisfied, the
liquidator shall, within seven days of the passing of the special resolution under clause (a) thereof or the approval of
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creditors under clause (b) thereof, as the case may be, intimate the Board and the Registrar of Companies along with the
report prepared under sub-regulation (2), regarding termination of the voluntary liquidation proceedings.

(4) Upon termination of the voluntary liquidation proceedings under sub-section (5C) of section 59 of the Code—
(a) the appointment and term of the liquidator shall stand terminated,

(b) the liquidator shall cease to exercise any powers or functions under these regulations; and

(c) no further action shall be taken under these regulations in respect of the voluntary liquidation proceedings.”
14. In the principal regulations,

(a) ‘SCHEDULE I’ shall be omitted.

(b) ‘SCHEDULE II’ shall be renamed as ‘SCHEDULE I’.

RAVI MITAL, Chairperson
[ADVT.-11I/4/Exty./137/2026-27]

Note: The Insolvency and Bankruptcy Board of India (Voluntary Liquidation Process) Regulations, 2017 were
published vide notification No. IBBI/2016- 17/GN/REGO010, dated 31%* March, 2017 in the Gazette of India,
Extraordinary, Part III, Section 4, No. 130 on 31% March, 2017 and were last amended by the Insolvency and
Bankruptcy Board of India (Voluntary Liquidation Process) (Amendment) Regulations, 2026 published vide
notification No. IBBI/2025-26/GN/REG137, dated the 25" February, 2026 in the Gazette of India,
Extraordinary, Part I1I, Section 4, No. 137 on 25" February, 2026.
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