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THE GAZETTE OF INDIA 

EXTRAORDINARY 

PART III, SECTION 4 

PUBLISHED BY AUTHORITY 

NEW DELHI, MONDAY, 22nd OCTOBER, 2018 

 

INSOLVENCY AND BANKRUPTCY BOARD OF INDIA 

NOTIFICATION 

New Delhi, the 22nd October, 2018 

 

THE INSOLVENCY AND BANKRUPTCY BOARD OF INDIA (LIQUIDATION 

PROCESS) (SECOND AMENDMENT) REGULATIONS, 2018 

 

No. IBBI/2018-19/GN/REG037 -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 further to amend the Insolvency and Bankruptcy Board of India (Liquidation 

Process) Regulations, 2016, namely: - 

 

1. (1) These regulations may be called the Insolvency and Bankruptcy Board of India 

(Liquidation Process) (Second Amendment) Regulations, 2018. 

(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 (Liquidation Process) Regulations, 

2016 (hereinafter referred to as the principal regulations), for regulation 32, the 

following regulation shall be substituted, namely: - 

 

“32. Sale of Assets, etc. 

The liquidator may sell- 

   (a) an asset on a standalone basis; 

   (b) the assets in a slump sale; 

   (c) a set of assets collectively; 

   (d) the assets in parcels; 

   (e) the corporate debtor as a going concern; or 

   (f) the business(s) of the corporate debtor as a going concern: 

         Provided that where an asset is subject to security interest, it shall not be sold 

under any of the clauses (a) to (f) unless the security interest therein has been 

relinquished to the liquidation estate.”. 

 

3. In the principal regulations, in regulation 34, in sub-regulation (2), for clause (b), the 

following clause shall be substituted, namely: - 

 

“(b) value of the assets or business(s) under clauses (b) to (f) of regulation 32, valued 

in accordance with regulation 35, if intended to be sold under those clauses;”. 

 

4. In the principal regulations, for regulation 35, the following regulation shall be 

substituted, namely: - 
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"35. Valuation of assets or business intended to be sold. 

 

(1) Where the valuation has been conducted under regulation 35 of the Insolvency and 

Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) 

Regulations, 2016 or regulation 34 of the Insolvency and Bankruptcy Board of India 

(Fast Track Insolvency Resolution Process for Corporate Persons) Regulations, 2017,  

as the case may be, the liquidator shall consider the  average of the estimates of the 

values arrived under those provisions for the purposes of valuations under these 

regulations.  

 

(2) In cases not covered under sub-regulation (1), the liquidator shall within seven days of 

the liquidation commencement date, appoint two registered valuers to determine the 

realisable value of the assets or businesses under clauses (a) to (f) of regulation 32 of 

the corporate debtor: 

 

Provided that the following persons shall not be appointed as registered valuers, 

namely:-  

(a) a relative of the liquidator;  

(b) a related party of the corporate debtor;  

(c) an auditor of the corporate debtor at any time during the five years preceding the 

insolvency commencement date; or  

(d) a partner or director of the insolvency professional entity of which the liquidator is 

a partner or director. 

 

(3) The Registered Valuers appointed under sub-regulation (2) shall independently submit 

to the liquidator the estimates of realisable value of the assets or businesses, as the 

case may be, computed in accordance with the Companies (Registered Valuers and 

Valuation) Rules, 2017, after physical verification of the assets of the corporate 

debtor. 

 

(4) The average of two estimates received under sub-regulation (3) shall be taken as the 

value of the assets or businesses.”. 

 

5. In the principal regulations, in regulation 40, in the Explanation occurring at the end, 

after the words “parcel of assets,” the word “, business” shall be inserted. 

 

6.  In the principal regulations, in Schedule II, - 

  

(a) for Form B, the following Form shall be substituted, namely: - 

 

“FORM B 

PUBLIC ANNOUNCEMENT 

(Regulation 12 of the Insolvency and Bankruptcy Board of India (Liquidation Process) 

Regulations, 2016) 

 

FOR THE ATTENTION OF THE STAKEHOLDERS OF [Name of Corporate Debtor] 
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Sl. No. PARTICULARS DETAILS 

1.  Name of corporate debtor  

2.  Date of incorporation of corporate debtor  

3.  Authority under which corporate debtor is incorporated / 

registered 

 

4.  Corporate Identity No. / Limited Liability Identification No. of 

corporate debtor 

 

5.  Address of the registered office and principal office (if any) of 

corporate debtor 

 

6.  Date of closure of Insolvency Resolution Process  

7.  Liquidation commencement date of corporate debtor  

8.  Name and registration number of the insolvency professional 

acting as liquidator 

 

9. Address and e-mail of the liquidator, as registered with the 

Board 

 

10. Address and e-mail to be used for correspondence with the 

liquidator 

 

11. Last date for submission of claims  

 

Notice is hereby given that the National Company Law Tribunal (Name of Bench) has ordered 

the commencement of liquidation of the [Name of the corporate debtor] on [date of passing of 

order of liquidation under section 33 of the Code].  

 

The stakeholders of [-----Name of the corporate debtor] are hereby called upon to submit their 

claims with proof on or before -------[Insert the date falling thirty days after the liquidation 

commencement date], to the liquidator at the address mentioned against item No. 10. 

 

The financial creditors shall submit their claims with proof by electronic means only. All 

other creditors may submit the claims with the proof in person, by post or by electronic 

means. 

 

Submission of false or misleading proof of claims shall attract penalties. 

 

Name and signature of liquidator : 

Date and place :”   : 

(Dr. M. S. Sahoo) 

Chairperson 

Insolvency and Bankruptcy Board of India 

[ADVT ………………………] 

 

Note: The Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 

2016 were published vide notification No. IBBI/2016-17/GN/REG005 on 15th December, 

2016 in the Gazette of India, Extraordinary, Part III, Section 4, No. 460 dated 15th December, 

2016 and was amended vide notification No. IBBI/2017-18/GN/REG028, dated the 27th 

March, 2018. 


