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INSOLVENCY AND BANKRUPTCY BOAHRD OF INDIA
NOTIFICATION
MNew Delhi, the 30th Oetober, 2026

Insolvency and Bankruptey Board of India {Insolveney Resolution Process for Corporate Persons)
{Fifth Amendment) Repulations. 2026,

No, IBEL2026-2T/GNREGISS.— In exercise of the powers conferred under clauses (aa) and (1) of sub-section (1}
of seetion 196 read with section 240 of the Insolvency and Bankruptey Code, 2016 (31 of 2006), the Insolvency and
Bankruptey Board of Indis hereby mokes the fullowing regulstions to further amend the Insolvency and Bankruptey
Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016, namely:-

. (1) These regulations may be called the Insobvency and Bankruptey Board of India {Insolvency Resclution Process
for Corporate Personsh (Fifth Amendment) Regulations, 2026,

23 They shall come imto [oree on the date of their publication in the OMicial Gazetie,

2. In the Tnsolvency and Bankruptey Board of India (Insolvency Resolution Process for Corporsie Persons)
Regulations, 2006 (hereinafter referred to as “the principal regulations”). for regulation 40, the following regulation
shall be substituted, namely:-

41, Project-wise records and fund utilisation.

(1) Where a corporate debior has any real estate project, the interim resolution professional or the resolution
professional, as the case may be, shall operate a sepurate bank account for each real estate project.

(2) The interim resolution professional or the resolution professional, as the case may be, shall place before
the committee, at such intervals as may be consideved appropriate by the commirtes, o project-wise statement
of reeeipts imd payments, and such other finaneial information relating to such real estate project as may be
required by the committes.

(3) The interim resalution professional or the resolution professional, as the case may be, shall ensure that, i
respect of every real estate project of the corpornte debtor, the fund utilisation requirements provided under
the Real Estate (Regulation and Development) Act, 2006 are complicd with during the corporate insolveney
resolulion process.™

3. In the principal regulations, i regulation 4E, the following explanation shall be mserted as under:-

“Explamation - For the purposes of s regulation, the commiftee may either decide to grunt approval in
respect of each request made by an individual allottee, to the resolution professional. or grant an in-principle
approval, authorising the resolulion professional o process all such requests as and when they are received
during the corporate insolvency resolution process.”

4. In the principal regulations. after regutation 4, the following regufations shall be inserted. namely:-
“4F. Identification and exclusion of real estate projects.

11} Where the corporate debtor has more than one real estate project. the resolution professional shall place i
the first mecting of the committee, following project-wise details of all real estate projects of the corporate
debtor -

(a) RERA remstration details;

i 1) stage of completion;
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(¢} stas of possession and occupancy!
id) number of completed and incomplete units: and
(e} such other information as considered necessary for assessment of such real estate project.

12) The committee may, after eonsidering the information placed bedfore it under sub-repulation (1), by a vote
ol not less than sixly-six per cent of voling share, recommend fo the Adjudicating Authorily along with the
reasons o be recorded, for its consideration, the exclusion from the corporate inselvency resolution process
of any real estate project,

13} Pursuant to approval of the commities under sub-regulation (2), the resolution prafessional shall make an
application along with the reasons recorded by the committee before the Adjudicaring Authority.

4. Technical and cost-to-complete assessment of real estate projects.

(1) Where a corporate debtor has any real estate project, the resolution professional shall, with the prior
approval of commitee, appoint one of more suitably gualified and independent professionals, in accordance
with sub-regulation (3} of regulation 27, to undertake o project-wise technical and cost-to-complete
assesament of such praject

121 The assessment reflerred oo sub-regulation (1) shall, o the extent applicable, melude -
(o) physical sttus of construction and percentage of completion of the project;
ib) stams of approvals, registrations, permissions and regulatory compliances relating to the project;
(e} details of inventary, including sold and unsold units;
i) estimated cost required for completion of the project and Its phases:
(e} milestone-wise funding requirements:
i [ realistic limelines for completion snd delivery of the project;
() material risks and constraints affecting completion of the project; and
il such other miormation as considered necessary,
(31 The resolution professional shall obtain the assessment referred o in sub-regulation (1) belore ssuance of
the invitation for expression of inferest under regulation 364,

{4) The assessment shall be incorporated in the information memorandum and made available to prospective
resalution applicants.

15) The costs imeurred for conducting the assessment under this regulation shall form part of the insolvency
reselution process costs.”

5. In the principal regulations, in regalation 6, in sub-regulation {2), for clouse (Bh), the following elause shall be
substiluted, namely:-

“(bb) offer choice of three msolvency professionals identified under regulation 4A to act as the
authorised representatives of credinors in each ¢lass along with a link 1o the bl profile of the
proposed authorised representarives as well as a brief abont the role and duties of an authorised
representative undar the Code and these Regulations; and”™.

6. In the principal regulations. in regulation 16A. afler sub-regulation (11 the following sub-regulation shall be
inserted, namely:-
“{11A} The authorised representative of creditors in a class shall submit the minutes referred o in clause (1)
ol sub-regulation (10} of regulation 1A to the resolution professional, and the resolution professional shall
place the same before the committee in its next meeting.”™

7. In the principal regulations. in regulation 24, after sub-regulation (6), the following sub-regulation shall be inserted,
namely ;-
"AA)} Where creditors in poelass are represented through an authorised representative, the minotes of the
meeting shall record the wiews, concerns and opinmions expressed in the meeting by the suthorised
representative on behalf of such creditors in elass."

#. I the principal regufations, m regulation 30A, after sub-regulation (1), the tollowing clarification shall be inserted.
namely;-
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"Clarification: It s clonfied that the resolution professional shall continue to discharge his responsibilities
under the corporate insolvency resolution process, till the application for withdrawal under section 12A i
decided by the Adjudicating Authoring”

9. In the principal regulations, in regulation 35, in spb-regulation (3}, for the words “fair value and the lignidation
vitlue', the words and mark “fair value, the lguidation valoe and valuation reports™ shall be substituted.

10, In the principal regulations, in regulation 36, in sub-regulation {2, -
{a} lor clause (a). the Tollowing clause shall be substituted, namely:-
“(ja) in case of a corporale debtor having a real estale project, project-wise details, including -

(1) total mumber of units sanctioned in the project, with segregation of completed units and
unmits under canstruction;

(11} tetal number of units in the project, with degails of sold and unsold units;

(it} stage of completion of the project or its phases. meluding percentage of construction
completed;

{iv) stage of completion of commen areas, common facilities and other amenities in the
project, as applicable;

(v details of statutory approvals, permissions and registrations applicable to the project,
including those obtained, pending, expired or due for rencwal;

(wil) the permissible development area of the project, where applicable;
(vii) project-wise encumbrances, and lender-wise details ofcharges ereated, on the project:
iviit) pending litgations and stanitory does in relation to the project:

(i) the regulatory stuties of the project, including pending regulatory procecdings, penaltics
imposed, complaints filed, and the balance in the designated bank aceount maintained
under the Real Estote | Regulationand Development) Act, 2010;

i% ) the technical and cost-to-complete assessment under regulation 440,

(x1) details of all allotees, including their names, amounts doe, and vaits allomed, whose
claims though reflected i the books of accounts of the corporste debtor or in the records of
the Real Estate Regulatory Authority as established under the Real Estate {Regulation and
Development) Act, 2006 (16 of 2016), bave not been submitied 10 ihe resolution
professional; and

(xii) project-wise details of allottees including the number of allottees seeking
{a) possession ol unit;
(b} refund of amount:
{c} execution of conveyance deed, registration or transfer of title;
{4} amy other relief, as indicated in the claim form,
along with the number of allottees who have not indicated any preference;”
(B} in clause (k). atter the words and nmeark “last available financial statements:”, the word “and™ shall be
insericd,
(e} elanse (ka) along-with its proviso, shall be omitied,

11, In the principal regulations, in regulation 38, in sub-regulation (4), in clavsge (b)Y, after the proviso, the following
proviso shall be inserted, namely:-

"Provided Further that, where s corporate debtor has any real estate project, the monitoring committee shall,
in adldition 1o the members referred 1o i this sub-regulation, include -

(1) suthorised representative of the creditors in o class or any other representative of the allotecs
chosen by their majority vote: and

(ii) a representative of the concerned Real Estate Regulatory Authority established under the Real
Estate (Regulation and Development) Act, 2006 (16 of 2006) and a representative of the ‘compeien
authonty” as defined in clause (p) of section 2 of the Real Estate ( Repulation and Development) Act,
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20016 (16 of 2016), if applicable, subject to their agreement o be member of the monitoring
committee.”

12. In the principal regulations, for regulation 38 A, the following regulation shall be substituted, namely:-
"I8A. Mandatory contents of resolution plan for a corporate debtor having any real estale project.

In respect of a corporate debigr having any real estate project. every resolution plan shall, m addition o the
requirements under the Code and these Regulations, provide project=wise detuls including -

ia) total number of units sanctioned, construcied and under construction, with segregation of sold
and unsold unils;

(b treatment of claims of allottees, by way of possession of units, execution of convevance decd,
registration or transfer of title in respect of unit already handed over or otherwise eligible for
conveyance, refund of armoeunt, or m any other manner;

¢} where the information memorandum includes the detatls of the allottees whe have not submitied
their claims, the resolution plan shall provide for treatment of such allottees;

(d) timelines for completion and delivery of possession to be specified project-wise, phase-wise or
fower-wise, as applicable; and

(e} periodic reperting mcluding submission of progress reports o the Monitoring Comimittee,”

JAY ANTI PRASAD, Charrperson
[ADVT AN ExLy 413/2026-27]

Mote: The Insolvency and Bankruptey Board of India ([nsobvency Resolution Process for Corporate Persons)
Regulations, 2016 were published vide nonfication No. IBBL2016-1T/GN/REGOU, dated 30" November, 2016 in the
Gazette of India, Extraordinary, Part 111, Section 4, No, 432 on 30" November, 2016 and were last amended by the
Insolvency and Bankmuptey Board of India (Insolvency Resolution Process for Corporate Persons) (Fourth
Amendment) Regulations, 2026 published vide notification No. IBBL2026-27/GN/REGES], dated the 8% June, 2026
in the Gazette of India, Extraordinary, Part 111, Section 4, Mo, 385 on 9% June, 2026,
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