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I AT e e sterwar e
Frferg=T
< faeelt, 12 5, 2017

G, s oft.ft.3ws./2017-18/50.wq.MMRAR.011.—ared 7 fRamaT siT otes sterqar are, e i
ST STeA|aT §f2dr, 2016 (2016 FT 31) Fr 41T 240 F AT Ifod T 196, €T 217, 9T 218, &T=T
219 3T 91T 220 = el T orf<rAl &1 TART F2d g0 At fEfaas aamar g, o9iq -

AT 1
BINE LT
1. |fer AT, I A AR AT

(1) == Fafaasi 1 "ferg 9@ AT @ S eiree stawar are (R i s BfEa,
2017 8|

(2) T TATRTH TSI | T sl T R TG i |
(3) T fafere |aT yaTatett & e sfiT Searwor &l AR 20 |
2. aRwmaTd
(1) 5o T Ha9 | =TT TuTerq 7 8l —

(F) “TETH AR & Rt qaT T&TaT F EFagil, aEiar, e, afeswnr a1 wie w#HEn,
ToReT &7 T=TaT gT AT Firs g A7 geaind 94T e a7 v = Rt Ja1 J8mar &
forT a1 SEEY ST & FTF T ATAT IS AT FAE AT &

(@) “wfgar & fGarer sfiw orvere sterwar "@igar, 2016(2016 F71 31) Tf9E g;

3742 G1/2017 (1)
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(1) “eTqATHATCH HATT" & =T g Higar A &y 220(1) % AT TAST quishTierh aEe(qae)
&1 U e st g

T AITEATHE AT H UH TUIRT ol TaeT HgI<h Aal gl ST [HLer0 3T e uor § Hgaa
gl

() “TAFIIAF &I FT A5l o R ST ITHAT TAAT SrATRERT sTfafaas, 2000(2000 1 21) =
aTT 2(r) | 2

(F) “sTeawes ITTARTE”™ | 7S 7 UAT AT AT TRty a1 Uar ot srferda & ord Gt Jar
TETAT o AT T FATAT FLeA o (0 Swawh TTIEHTT oF & § FTF e 7 (Haer foam o g;

(=) “Fréreqor arfarer” & S 1 vEr srfaeRrdy Av srfaeRtRat v ver g erfera g o e Ja
TRTAT o [ATET0T T HHATAT e o (10 HLeA07 IR o &9 H H1d FHed &7 Aol [@ar @ g,

(B) “TAAT TTHHRAT & VAT HAT TGTAT T Fls Tgqh ATk ATTT &, Foreeh are § Tg Afwida g
o 3o "f2ar a1 3u wefie a7 Tu et o Afaaet F Gt suey #1 Seead G g

(ST) “stfsrer@”™ & FReT o J=TaT ST I8 Hagd<h SATh il d@T-afgdl, TSeey, FEaras, HImy 10
AT AT 37T AT, AT o TAFSIR & § AT STeIAT T T g, AT 8;

(=) “amer” F wiEar i amr ST g

(1) “TaT yerar & e ghwer afywor, e g, e g wme 71 = sofar
i 2
(2) 3 oreat 3% =Y F, ST =7 At § wrew 2 o afvaria a2t € e afzar § afvarfg 8, a8t
ool 20 ST Afgar & 3 €

T 2
Adreor
3. AT gy Awr
(1) A T T9 I+ gt |, gt a1 gug-aq7 g7 BAtda w3, dar serarsi & [
HATAT T |
(2) aTE, ITAA (1) F ITSLT T gt T9TF ST T4, &=T 218 o refi7 Fa7 Famar & e
T THATAT R |

(3) A1E, Tw vz % waeHl & forw, sweer gren, et Aderor afesrrdy v et ®am s=rar *
afdrerat #71 B s ¥ oo, S sr-fRfaw @) F e Ry wiee of € A
TATAT el o [HQ9T T TR |

(4) 3u-fafaaw (1) & fAfe syt & FAeferfaa 2 -

(F) Tg FATEA FeAT T8 TaT ISTa1 T FEITG AAIAT F arefi eruferg Ofa &
AT W AT 2 ;

(@) a7 stai=ra wear & Fr o s FEsr gonkEt, g e
LEATATT TATHOT 300 7T 8 307 AT TRTAT FIT GEd STy & oTefi STa=T areaareii &7
T FXA 6 T IFahT I 6T ST 2T €

(1) =g rtefatea wear o # vt eRfeafaat Femm 8 S B @ar yarar &
ST AT STIT FATOI,
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() T8 Atafatera Fwwar i Far a@fzar, Faw, B siv Ren-fAgert & suadt
1T 3 A1 ST g U et v e BT S R E;

(=) areat a7 Foreft s =afxr & U foelt A =, e seyr et ST wemar &
FTAFATI | &, TTH Al & ST 2T, i
() UHT AT 77 TS, ST 1S G HiRdT % I29dT 0 AYEL FA % oIy Iug=<h
AT AT |
(5) 3u-fafezw (3) & i smeer # fwferfea siafde i -
(F) fAdreqor £y afefer;
(=) Fdreror sfarrrdy Y =,
() Fveqor 7 H=re F % oy gee-HtT;
(=) Fdyeqor & werfar &t R &=,
(7) safem ffreror RdE, aft £ 8, seqa T, dix
(@) Adreror fooe 3=

(6) S =i fAreror wrfderrr fAreqor iy Mo a3 Ao 79T J=TEar F #ea uw
FY T FH 9 I7 fFe F1HT 39 T T4F TATEF F30 |

4. 8ot F 1 =T

(1) Freror STfEeRT, FaT YaTar & e & I F 79 § FF a9 &9 09 TF a7 Sf areid
FT:

U] STl (AT STTeaRT< T T2 THTET 81 ST g (o6 g1 & [Fear § sreeas fAea g a1
TH TG 61 ST g FoF g=ar i e g1 ST o TETq qar YErar & sAtverar & a9, G, afafda,
oo AT [ BT ST R B, AT A% 39w ¥ S @y U S, U e St w7
HAATT |

(2) ffeaor sterERT, RO & YW § 94, "aT TIar A7 Gl agg<h ARh § AHdd T
T T STTAT T AT |

(3) fArfreror wfersrTdY, Toret ux fALTeAvT &7 H=Ta 3 o o AaT Y=STaT o wEiedt § ST a9 |

(4) TH HAT Y=TAT ST AT HgI<h ATh AT Tg Faed g (o 9g 3a- G8T % Hiae, ST = e
TR STOeAT Y, STIWT STTHEEAT AT [0 aTel VR SfTorere HLreqor STfehmdy i J&qa &< T Hreqr
gfersRTat =7 o FRaTeReTaT & Fetaa UH e ST ST 997 Fi7 |

(5) FaT werar, Feror gfgewT v UF, A&7 TeTar g A7 Ihr e F R sy =fw g
ATere<h, TRET & T SATATT T T FAT F&TaT AT UH et o= =Af<h % ool aTer FoheT Stforera i
AT A o for0 glargT I T2 T, 37 UF STiSTerg 3T 17 JTHAT ohl TAaT ITese e, S f=eqor
TR 7 T | fAreror o forg g g |

(6) FATeror WTereRT<r, [METeqvT o STy |, TaT JQTaT # (hel dgq<h AT<h &, A9 & TFaed H,
AGTG FAT sl TLIEAT FLA T THITL AT |

(7) |AT JETAT % Ycd® Ggd<h AE H Ag Fded gl T ag Areanr srfeshr & UHT a0
TAETAAT & ST FAreqor ITferey [veqvr & e § JRAIE &9 7 047 < |
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5, siafr e R

(1) Freror wnferardy, afe ag Adear £ T3ia T SR #7 e | Tad gu STk a9edT ¢ af
sratew fAdreaor RATE Joqa FT T |

(2) FRTeror YTTEERTT, AT a7 STTaT <, Al A MLe RO e Hl T&5qd w7 |

(3) Az a1 T siatiw ey RO o 78 g|Ta™ g7 Sirar g foF 9& Jarar it A7 7 g@iar &7
3Ok Ffe F9TT T e i AR o Suee w7 = Seaad AT 9T g ST 9T 220 F ITEwT (2)
% LT T FLATS AFTF g AT AT AIHA ] THET FIEATS o6 [o10 ALTEA THIA DI FHTAT HT |

(4) srqermae gtufq, siafm Ao fae o fF=m #2 F 7T, 397 98 & aqi=a A
TU SATH QLT qTA FT Fhatl |

(5) Iu-fafaaw (4) ® Mf<e siafiw smeer 90 & % 1= 9¥ =W gl ST |
6, fAfreror fare

(1) Fregor arfererTT, TaT w=Tar &1 arEw e fre i e gt Ser SeHeET y'1mar e
fArfteqor R v wrfy & 15 fam 3 sfiaw feoafort srfera i sosft

(2) e arfaer yre Fdero foae i v afa are i e |

(3) =rE, Fdreror Rare & =0 "y § 9irer w9 & Fr Sae 9t o qeraeIe oA
sfaten e smfea g &ie yreg e Rae & yie & 15 & & Jiax [ddeor s #ir
T FATE &7 |

(4) TLreor rfeRTey, e yarar it fefori av = F3 F ThT i a1 f qATg H e {
@ gy, e R 33 31T ST 39 a1 &l T5qd HT |

qEqTT 3
AT
7. 9 T F=Aw
(1) TS 91T 218 o 3Tl FohelT FaT T=TAT o AT T HATAT FT FAT |

(2) arE, =a fAfv=m % g & o, swaer g, Rt svawes sTfaeRr 1 Rt daT Jerar &
FTHHRTS o AT KT HATAT F2 AT IOF G H A1 w7 S 29 71 e T 7o |

(3) 3-fafv=w (2) & s smeer & Mwferfaa ffafeat -

%) Srtoyera, RaTeReTa, T oY A IRAAT o SeTY U< steawr it aiefe;

) AraTF AT T FLAAT;

) AT T HATAT A 6T THT-EHHT;

o) e § RrTa i R &

) SfateH sreawor RO, afs i g, T5qq FAT; 7

) AT ITE e FHAT |

(4) TS ST v ATTEHTLT SAwaTT T AT T@ ST STeTuITefie FaT FETaT & HEA T FHH
H FH AT AT g7 AT FA H7 T AT T FHAT |

(5) TS, =TT T TR AT Searwvr o o7 et &7 fFea Fe & o 39 F el 4, S a@ag
o s, 3u-fafaay (2) & srefite At smaer = el off o suiafa =% o |
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8. F AT FHT AT

(1) STwarwsh STTEERTLT, AT TETAT I AU &% TEH F FF T FF 79 (aF Td U GAAT ol arHie
T

qTrq STEl v e TTIERTT &1 g THTET I ST & 1o AT | Aeaul § Taeag fFea g v
TH ITq 0 ST § T GAAT Al T g7 ST o TETq §aT T&IaT & el & 98, [&dha, Tardd,
TRt =T (A 3T ST WAt &, F I RO & ST oreag St et fee iy AT e weh |

(2) sreares ITEERTEr, fAderor 3 g & 9, F497 Jarar a1 BT aga sate ¥ U9 afier, S
STUTerd g, T¥qd e il STTET AT FohT |

(3) 7R TIEHRTLY, T U 7T T HATAT e o [T FAT T&TAT o HTATAAT § ST TRAT |

(4) TH |AT TETAT 37T AT TgI<h A1<h & Jg Fded g o dg Ia9 G0 & ia<, ST AeaTh
TR STTeAT Y, ST SATHLEAT AT I AT UH ATHAE (e h TTIEHRTT I TG HL AT A Th
gfersrTat =7 o FRaTeReTaT & Fetaa UH e ST ST 997 Fi< |

(5) TAT YETAT STeaweh TTEFRTET I, UH AT TSTAT FIT7 7 3Tt ¥ ¥ ey o =af=r gm0
AT h TREAT & HY0T Tgd SATATA HT 3T AT TTAT AT UH el 377 AT o ool aTel (ohell SATHAd
[ TOEAT T fow glegr @ T8 S oY UH AT AT ST AT sl IIdAT Sqdsd w, S
e ITTARTET T T H 7ol o oI g1 2 |

(6) STvaT TTTERTLY, S0 % SIhH H, TAT TETAT & FIHHIS o G99 H 3T Tgqh ATh hl
AT FT T AT IHK FHAT GG H TR 31 3T TS I8 F T 2T § 396 q80eT AT
w7 F ITFEAT Ze T STTEAT FT TRAT |

(7) 3u-faffaw (6) # Ffdy elt off olerm & fevqwr sreeg fRo SITosr siie wdifer =af<s &1 ar
39 FIT gAY gATU SITUN SI¥ I8 gearead FH00 SITUI qoT SHh THTq I6F (6%g a1ed & &9 §
ITART H 7T ST HE |

(8) EAT WRTAT % Tcd® AEIh AT<h HT T FAA GIT (o A SAra T AT I VLT THT FEIAAT
T ST ST AT TTTEERTT ST 0T o Hael § Jh<h & & T0eqT FiL |

(9) v ITTAFTT I TEqa o0 0 foFelt Sfoera &l @2 |19 aF a1 TIeeAT § TF T
ST =9 TATY IH 39 ATk &I, TSk g7 a7 fSehr o & stfserg T&qa AT 17 o1, 310 F:3:

e AR I8 ATGLAF THSAAT & 1 T ATl T TH: HIT TRAT, 37T 0T 9100 it 39
i<k 1, foreer g ar St S & 7 weqa e 1w o, <, JfT 396 g 0T iy AT g

(10) STETSAaTT 6 ST H, STeaueh TTTARET % I T8 foare Fie 7 Irg<h g g o6 BT
AT SaTaT A7 TRET g8 gh AE & A7 399 gatad Araerd et Ofd § 78, BFa, aRafda, Mg ar
T FoFT ST 9o 8, T Avarweh TTTEERTT SATEraRTeaT T aTel qeqd ~ITATAd il UH T9er@l & ATewgor
2 ToTT ST eT FXA & AR T T |

(11) T =T, I9-fA==m (10) F e fohu 10 sraes a2 fF= e % 77 3% v
STTErRTT T A o THTq, TS ATFLTF 2T, ST FILT ST T Tl —

(F) TH T AT TATHT H, St UF wfver v gu g, U qgmar §, S sragasw &, a6

FTA;
() I T AT 3T £ T areer § fAfafds ffa o qomeht o=, 8w
(3T) ST=ATIT o TATSAT o (70 U STT¥eE, ST ag ATaed® q9adrl g, ATaid wed;
= for wrferea =T T |
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(12) sreawsh TTTEERt 3T-FAf= T (11) F o7 fohu 1w smaer = st qemeft sie stfvmrgor & o
AT FETAT o forw ForeT qier stferenm<T a7 e aante  Toreft STfersrTr a1 ST T HaTeli il Teaue
T AT ST UH TAF ATSHRT T AZ FqeT T (o6 A UET TEATEAT KT STITAT FL |

(13) e qareft a7 sfeRrgo, &2 wierar §fgar, 1973 (1974 T 2) F = &l ST areft qartart
T AT & FTerd IT HigdT STl oh STTHTL AT STUT |

9. siafar sawr R
(1) ST YTTEERTT, AT dTe STTAT e, AT AAH AT IS TEIA HT |

(2) STeaua STreraRTd, AfS ag e it T 7 Wi F7 eI § T@d o T q9a4aT g af
AT Fea T TS TE T FHT T |

(3) =tz & 7 AR s ROE & g F9reT g1 Srar 2 5 &4y yerar f e & 9igar siw
3Ok Ffe F9TT T A o AR o Suee w7 = Seaad AT 9T g ST T 220 F ITETT (2)
= T A FATS SALTT g T ATS AT I T HILATS & [0 STALATET FIHIT Al [T FT |

(4) SIgemET AT, TR AT R 9% F= F % TAT, a7 TaTaT F Gi=d =a9r ad
TU AN QT T FT Fhail |

(5) Iu-fafaam (4) & ffee siafia sreer 90 & & sTa@T= 9¥ = W1 g1 ST |
10. steamor fare
(1) sreawek IRt 9TeT sreawor fare 7 U afa a1 1 99T |

(2) aTE, steawur OTE &t 37 Herer | THAT FIT o FAT e wor Y07 AT FHIETEIR & AT ATA 1w
AT SAUTET B ST IT=T =0 Xqre &l 9T & 15 &7 & ¥ swaush WIEIEwET & qaqar q9d7g
sl

(3) ST ATTAFTLT, AT i TATE HI AT § T@ o TAT AeAuT RUIE JATT FHAT ST 39 qIe
T TG HIT |

AT 4
R o= Rl s
11. R o R &T

(1) =€ A= 6 % srefiter g [Aderor Rt = fAfRaw 10 % i 9 seawor R 97 i
[EEIEasil

(2) =tz a1 i, Iu-fafaaw (1) F orefid RO 97 F=m #7377, ToAHgear 9 19 g & g
220 IT 91T 236(2) F LT FRATSAT FIA o (o7 TATH FILUT TG g a7 ag 941 T21ar a1 et agq<
=<k &1 =T 12 3 ET FHIL0T FAqTelr AT ST w7 & TRt o 2o 9, Fomfeta, e ar
SAwATIT T Fwq FHLT |

12. FHIT AT gAAT
(1) 10 Farelr =T forfera § grt o Sa —
(F) =fEaT % 37 3t 71, S aefiw ag s A v g
(@) sIf¥eRfara qet o s
(1) TRt Tt F qwdT § "7 F SH2A H;
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() SATHeRTaT &9 7 srfaswAvTr fohu o |tear, et a1 e % 39 sueet #m;

(F) 37T FwrEarsAr a1 [ &1, S, ate sftvewe g #7 Ru Sra € a1 a1 &1 & =T
ST %A & Y5419 g, 3%

(F) 3T T97 7T, e eI =7 srear forfaa Fae #7 am;
HIT T |

(2) arE, Iu-fAffm () F vt & e, s At & arg-ary Fefefaa # e f e o
TEAT:

(F) ATHHRIAT Ieead =l THid < Geiar, Sad 78 o 8 T F47 ag =71 Jraehat #f a7 ¥
ST, foaT /= fa=m =3 et o;

(@) AT Ieera & TR & gaqTe, S Fefeted 2 -
i. AT Iearee & TRUMHEaET a7 ITHHAT 7 A= d ATH I5TT &5 3T

ii. STTTeRIT Seetee & TRoHeasd ATgahi a7 Rl o7 =ik &l FIed a7 FId o
ST % foro garfae grfa; sie

fii. STTERTAT ST = I o THT MY STTSTR(AT Ioerad H A AT TTHRAT T =T |
(3) T FATSAT FAAT H FAAT TTHHAT Fl TG (Head e & o7 HF F 77 21 & 7w S |

(4) FTTOT FATSH AT § 7 a1 T Ioad R {3 Al FIE =71 It U 10 697 F faw
IT-FATH=H % Tl T & | AR 1Al § Al ST MU ATHAT ¥ ITA=H qIRAT o AL T
ERiEsiEul

(5) T FATSAT GAAT o T TETT FEAT M ey AT FALreror R i st srfserat § 9
T TANIT o IZLT FAH [T STTUAT |
(6) SITET T T 10T FATHAT FAAT T FAAT ATHFAT T -
() TAAT TTHERAT T I TISTEhd FIATAT H THIGT TISTEel TTh FIAT HTFe; 3T
(@) AT TETAT T A1E &l 3TAsE FIT T SHA T T T SolFelH &7 H;
AT T SO |

(7) TS, FIIOT TATHT FAAT HT THET ATS@l Aied, S FTTq =1 ITaHhal T 39 @ug &
o T ot e oft €, sremafae afafa & e s |

13. T AT AT T TRy

(1) SrqTEs AR, FEAT ITHEHAT A G ST FHT ATHL TSI FIA 6 THT, TR AL FIT
T FATA FAAT T ST FAT |

(2) STTTEA AT FHILOT FATAT FAAT T FISRT HOT TATSAT AT 6 T FA & g AT o0l
rafer & AT HG |

(3) Su-fafa=m (1) & s1efiw seer # Mwferfea & oo S9erg g1 FehT-

%) foreT faer & T o Iarst =T &l a71 FHeAT;
) FqTal;
M) 1T 220(2) | (4) F Aol e oft Fwrars;

(
(
(
(=) AT AT g7 220(5) AT 236(2) F A IS FEATS FA F foru g
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(F) AT =T FLATS AT 39T, ST ST qHAT ST |

(4) 3u-TAfF=® (1) F T2 ST a9 T TATAT AGT SR ST qF AT<er AT 30 ST+ T arire o
T foae AT 7 70 g &Y ST aF Aq9Tae GIHTd, Seer § I8 (o0 RO Aiad, JeT9T HIT T HL |

(5) IT-FAfA=w (1) = Tl ST FCAAT ATAFHAT I A LT RAT SITUAT T ATE ol qa€T2e TT
FERTTO AT STTIaT |

(6) =fe Su-faff=m (1) & el srer | fFedt FaT wemar & o #r Fefea ar = G
STTAT & A SAqTae qiHtd, I3 a8 IUI<h a9, JaT Ia1aT & —

() =it arerarat &1, afz w2, Faga w1,

(@) U gHF qF, sar e A sy, Faer arewt & GREr s E&r veTaT o 9
TIATARA g § T0 I o o1 s1o Ficd ST 7@, 37

(1) Foreel o TRl T STeaTer e
T ST FT FAAT |

HEAT S

14, I

(1) STET i |T aT 220(4) F A Frs [Faer ST BFr 747 &, agf 9 WA & of " a199 agaq
T T TATH FHT |

(2) FE, aATTE H TE A FGA B9 97 FATLTH ATASHE IHOT T 3T ATRAT 7, g
IeHA & FO G g2 ©, gT 220(4) F STefiT arad # TS A F TATEATIA Kl eodT F7 fHaer
S ed e gu aTd STHTT FHT |

(3) 3u-fafaaw (2) # fAf<e =xfxr arEsT ISEWOIT & 30 foF & fiaw g=0 ' § a1 Teqaq F4 |

(4) ST TTAT FY TATAT FIT AT FTAl A AT F sifow " 7 30 fom F faw Efdmr qmat i
T AT T HT |

(5) are, fafamr gt & g=t T g9 % 30 faF % ffay amae it IS = IEErl § d=
AT AT HIT |
T H
Gfgar i aRT 220(4) F el SR H......c.... g F i g
[T feamaT i) envaer sterraT e ((Fderor sk s=awon) [, 2017 & [ 14 (3) * sefi]

#. Fuie [EIRIERI
1 | TR F AT T 99T
2 | ITAR F TgA
. YT .

g, T @TaT 5. (39)
. % GTAT &., 9 T ATH 3f¥ AT, SGT &9+ 7 I9r BT ST 8

3 | FUAT FUY FX T ATTRT T 220(4) F T Fwer F IeerET ok HILOT o iy grie
R

4 | FIAT ATH = T o0l ST FATT




[ 97T I-EvE 4] A T SO ¢ ST 9

AT T TA=H

# 7g qeATiud oY Tfase wear g & Suw & 7 sfadequ 4T A9 ST Ay % a9 $iw
LT ¢ 3T e oft qrfeass qe e T8 @ g |

(ITARTT F ZEATAY)

dre: FfT T At TH 10,000 AT H AT ¢ ql, AT TEQT F 6 3297 6 (o0, I FHT AT 307
g Fret Al  Twer frar st

ST, UH. UH. 9T, AT
[FErsTTa=-111/4/zraTeamor/103/17]

INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 12th June, 2017

No. IBBI/2017-18/GN/REG011.—In exercise of the powers conferred under sections 196, 217, 218, 219,
220 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, namely-

CHAPTER 1
PRELIMINARY
1. Short title, commencement and application.

(1) These regulations may be called the Insolvency and Bankruptcy Board of India (Inspection and
Investigation) Regulations, 2017.

(2) These regulations shall come into force on the date of their publication in the Official Gazette.
(3) These regulations shall apply to inspection and investigation of service providers.

2. Definitions.
(1)  Inthese regulations, unless the context otherwise requires —

(a) “associated person” means a proprietor, partner, director, officer, or an employee of a service
provider, a professional or a valuer engaged by a service provider or any other person acting for or
on behalf of a service provider under inspection or investigation;

(b) “Code” means the Insolvency and Bankruptcy Code, 2016 (31 of 2016);

(c) “Disciplinary Committee” means a committee of whole time member(s) constituted by the Board
under sub-section (1) of section 220 of the Code:

Provided that the whole time member(s) in the Disciplinary Committee shall not be
associated with the investigation or inspection;

(d) “electronic form” shall have the same meaning as assigned to it in clause (r) of section 2 of the
Information Technology Act, 2000 (21 of 2000);

(e) “Investigating Authority” means an officer or a team of officers of the Board, which has been
directed by the Board, to conduct the investigation of a service provider;

® “Inspecting Authority” means an officer or a team of officers of the Board, which has been directed
by the Board, to conduct the inspection of a service provider;

(2) “noticee” means a service provider or an associated person who is alleged to have contravened any
provision of the Code, or the rules, regulations or guidelines made thereunder;

(h) “record” means the books of accounts, registers, documents, call records and other records, whether
maintained in electronic form or otherwise, of a service provider and its associated person;

i) “section” means section of the Code; and
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Q) “service provider” means insolvency professional agency, insolvency professional, insolvency
professional entity or information utility.

(2)  The words and expressions used and not defined in these regulations, but defined in the Code, shall have
the same meaning assigned to them in the Code.

CHAPTER 11
INSPECTION
Inspection by the Board.

(1)  The Board shall conduct inspection of such number of service providers every year, as may be decided by
the Board from time to time.

(2)  Without prejudice to provisions of sub-regulation (1), the Board may conduct inspection of a service
provider under section 218.

(3)  The Board may, for the purposes of this regulation, by an order, direct an Inspecting Authority to conduct
an inspection of records of a service provider for purposes specified under sub-regulation (4).

(4)  The purposes under sub-regulation (3) include -

(a)  to ensure that the records are being maintained by a service provider in the manner required under
the relevant regulations;

(b)  to ascertain whether adequate internal control systems, procedures and safeguards have been
established and are being followed by a service provider to fulfill its obligations under the relevant
regulations;

(c) to ascertain whether any circumstance exists which would render a service provider unfit or
ineligible;

(d)  to ascertain whether the provisions of the Code, or the rules, regulations and guidelines made
thereunder and the directions issued by the Board, if any, are being complied with;

(e)  to inquire into the complaints received from clients or any other person on any matter having a
bearing on the activities of a service provider; and

® such other purpose as may be deemed fit by the Board in furtherance of the objectives of the Code.
(5)  The order referred to in sub-regulation (3) shall contain-

(a)  scope of inspection;

(b)  composition of Inspecting Authority;

(c)  timelines for conducting the inspection;

(d)  reporting of progress in inspection;

(e)  submission of interim inspection report, if any; and

® submission of inspection report.

(6)  The Board and the Inspecting Authority shall make every effort to keep the inspection confidential and to
cause the least burden on, or disruption to, the business of the service provider under inspection.

Conduct of Inspection.

(1)  The Inspecting Authority shall serve a notice of inspection to the service provider at least 10 days before
the commencement of inspection:

Provided that where the Inspecting Authority is satisfied that the notice will cause undue delay in
inspection or there is an apprehension that records of the service provider may be destroyed, mutilated, altered,
falsified or secreted, after the notice is served, it may, for reasons to be recorded in writing, dispense with such
notice.

(2)  The Inspecting Authority may require the service provider or an associated person to submit records, as
may be required, before the commencement of inspection.

(3)  The Inspecting Authority may visit the offices of the service provider for conducting the on-site inspection.
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(4) It shall be the duty of the service provider and an associated person to produce before the Inspecting
Authority such records in his custody or control and furnish to the Inspecting Authority such statements and
information relating to its activities within such time as the Inspecting Authority may require.

(5)  The service provider shall allow the Inspecting Authority to have access to the premises occupied by such
service provider or by any other person on its behalf and extend facility for examination of any records in the
possession of the service provider or any such other person and provide copies of records or other material which
in the opinion of the Inspecting Authority are relevant for the inspection.

(6)  The Inspecting Authority shall, in the course of inspection, may examine and record statements of any
associated person of the service provider in relation to the affairs of his business.

(7) It shall be the duty of the service provider and an associated person to give to the Inspecting Authority all
assistance which the Inspecting Authority may reasonably require in connection with the inspection.

5. Interim Inspection Report.

(1)  The Inspecting Authority may submit an interim inspection report to the Board, if it considers appropriate,
keeping in view the nature and progress of inspection.

(2)  The Inspecting Authority shall submit an interim inspection report, if required by the Board.

(3)  If the Board is satisfied from the interim inspection report that there is a gross violation of the provisions of
the Code, or the rules, regulations made thereunder, by the service provider and an immediate action under sub-
section (2) of section 220 is warranted, the Board shall refer the matter to the Disciplinary Committee for an
appropriate action.

(4)  On consideration of the interim inspection report, the Disciplinary Committee may pass an interim order
with appropriate directions to the service provider.

(5) The interim order referred to sub-regulation (4) shall lapse on expiry of 90 days.
6. Inspection Report.

(1)  The Inspecting Authority shall send a copy of the draft inspection report to the service provider requiring
comments of the service provider within 15 days from receipt of the draft inspection report.

(2)  The Inspecting Authority shall submit a copy of the draft inspection report to the Board.

(3)  The Board shall examine the draft inspection report as to whether inspection is complete and satisfactory
or requires further inspection and advise the Inspecting Authority accordingly within 15 days of receipt of draft
inspection report.

(4)  After considering the comments of the service provider and taking into account advice of the Board, the
Inspecting Authority shall prepare the inspection report and submit it to the Board.

CHAPTER III
INVESTIGATION
7. Investigation by the Board.
(1)  The Board may conduct investigation of a service provider under section 218.

(2) The Board may, for the purposes of this regulation, by an order, direct an Investigating Authority to
conduct an investigation of the affairs of the service provider and to report thereon to the Board.

(3)  The order referred to in sub-regulation (2) shall contain the following particulars: -
(a) scope of investigation in terms of records, activities, places, and persons;
(b)  composition of Investigating Authority;
(c)  timelines for conducting investigation;
(d)  reporting of progress in investigation;
(e)  submission of interim investigation report, if any; and
(f)  submission of investigation report.

(4)  The Board and the Investigating Authority shall make every effort to keep investigation confidential and to
cause the least burden on, or disruption to, the business of the service provider under investigation.
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(5) The Board may, at any time, modify the order referred to under sub-regulation (2) to enlarge the scope of
investigation or other terms of investigation, for reasons to be recorded in writing.

Conduct of Investigation.

(1)  The Investigating Authority shall serve a notice of investigation to the service provider at least 10 days
before the commencement of investigation:

Provided that where the Investigating Authority is satisfied that the notice will cause undue delay in
investigation or there is an apprehension that records of the service provider may be destroyed, mutilated, altered,
falsified or secreted, after the notice is served, it may, for reasons to be recorded in writing, dispense with such
notice.

(2)  The Investigating Authority may require the service provider or an associated person to submit records as
may be required, before the commencement of investigation.

(3) The Investigating Authority may visit the offices of the service provider for conducting the on-site
investigation.

(4) It shall be the duty of the service provider and an associated person to produce before the Investigating
Authority such records in his custody or control and furnish to the Investigating Authority such statements and
information relating to its activities within such time as the Investigating Authority may require.

(5)  The service provider shall allow the Investigating Authority to have access to the premises occupied by
such service provider or by any other person on its behalf and extend facility for examination of any records in
the possession of the service provider or any such other person and provide copies of records or other material
which in the opinion of the Investigating Authority are relevant for the investigation.

(6)  The Investigating Authority shall, in the course of investigation, may examine and record statements of any
associated person of the service provider in relation to the affairs of his business and for that purpose may require
any of those persons to appear before it personally.

(7)  Notes of any examination referred to in sub-regulation (6) shall be recorded and shall be read over to, or
by, and signed by, the person examined.

(8) It shall be the duty of the service provider and an associated person to give to the Investigating Authority
all assistance which the Investigating Authority may reasonably require in connection with the investigation.

(9) The Investigating Authority may keep in its custody any record produced to it up to six months and
thereafter shall return the same to the person by whom or on whose behalf the records were produced:

Provided that it may call for these records again if it considers necessary and shall give certified copies of
these to the person by whom or on whose behalf these were produced, if required by him.

(10) Where in the course of investigation, the Investigating Authority has reasonable grounds to believe that the
records of, or relating to, a service provider or an associated person in any manner, may be destroyed, mutilated,
altered, falsified or secreted, the Investigating Authority may make an application to the competent court having
jurisdiction for an order for the seizure of such records.

(11) After considering the application under sub-regulation (10) and hearing the Investigating Authority, if
necessary, the competent court may, by order, authorise the Investigating Authority —

(a)  to enter, with such assistance, as may be required, the place or places where such records are kept;
(b)  to search that place or those places in the manner specified in the order; and
(c)  toseize records, it considers necessary, for the purposes of the investigation.

(12) The Investigating Authority may requisition the services of any police officer or any officer of the Central
Government, or of both to assist him in search and seizure under the order under sub-regulation (11) and it shall
be the duty of every such officer to comply with such requisition.

(13) Every search or seizure shall be carried out in accordance with the provisions of the Code of Criminal
Procedure, 1973 (2 of 1974) relating to searches or seizures made under that Code.

Interim Investigation Report.

(1)  The Investigating Authority may submit an interim investigation report to the Board, if it considers
appropriate, keeping in view the nature and progress of investigation.

(2)  The Investigating Authority shall submit an interim investigation report, if required by the Board.
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(3)  If the Board is satisfied from the interim investigation report that prima facie, there is a gross violation of
the provisions of the Code, or the rules or regulations made thereunder, by the service provider and an immediate
action under sub-section (2) of section 220 is warranted, the Board shall refer the matter to the Disciplinary
Committee for an appropriate action.

(4)  On consideration of the interim investigation report, the Disciplinary Committee may pass an interim order
with appropriate directions to the service provider.

(5)  The interim order referred to sub-regulation (4) shall lapse on expiry of 90 days.
Investigation Report.
(1)  The Investigating Authority shall submit a copy of the draft investigation report to the Board.

(2) The Board shall examine the draft investigation report as to whether investigation is complete and
satisfactory or requires further investigation and advise the Investigating Authority accordingly within 15 days of
receipt of the draft investigation report.

(3)  After taking into account advice of the Board, the Investigating Authority shall prepare the investigation
report and submit it to the Board.

CHAPTER 1V
CONSIDERATION OF REPORT
Consideration of Report.

(1)  The Board shall consider the inspection report received under regulation 6 or investigation report received
under regulation 10, as the case may be, expeditiously.

(2)  If the Board, after consideration of the report under sub-regulation (1), is of the prima facie opinion that
sufficient cause exists to take actions under section 220 or sub-section (2) of section 236, it shall issue a show-
cause notice in accordance with regulation 12 to the service provider or an associated person and in any other
case, close the inspection or investigation, as the case may be.

Show-cause notice.

(1)  The show-cause notice shall be in writing and shall state-
(a)  the provisions of the Code under which it has been issued;
(b)  the details of the alleged facts;
(c)  the details of the evidence in support of the alleged facts;

(d)  the provisions of the Code, or the rules, regulations or guidelines made thereunder, allegedly
violated;

(e)  the actions or directions that the Board proposes to take or issue, if the allegations are established;
and

) the time within which the noticee may make written submission.

(2)  For the purposes of clause (e) of sub-regulation (1), the Board shall take into account, but not limited to,
the following factors: -

(a) the nature and seriousness of the alleged contraventions, including whether it was deliberate,
reckless or negligent on the part of the noticee;

(b)  the consequences and impact of the alleged contravention, including -
(i)  unfair advantage gained by the noticee as a result of the alleged contravention;

(i)  loss caused, or likely to be caused, to clients or any other person as a result of the alleged
contravention; and

(iii) the conduct of the noticee after the occurrence of the alleged contravention, and prior to the
alleged contraventions.

(3)  The show-cause notice shall provide at least 21 days to the noticee to make a written submission.

(4)  The show-cause notice shall state, if a noticee fails to respond under sub-regulation (3) within the given
time, it shall be disposed of based on the material available on record.
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(5)  The show-cause notice shall enclose copies of relevant documents and extracts of relevant portions from
the report of investigation or inspection, or other records.

(6) A show-cause notice issued shall be served on the noticee-

(a) by sending it to the noticee at its registered office, by registered post with acknowledgement due;
and

(b) by an appropriate electronic form to the email address provided by the service provider to the Board.

(7) The Board shall refer the show-cause notice to the Disciplinary Committee alongwith all the relevant
records including the written submissions, if any, made by the noticee in the matter.

13. Disposal of Show-cause notice.

(1) The Disciplinary Committee, after providing an opportunity of being heard to the noticee, shall dispose of the
show-cause notice by a reasoned order.

(2) The Disciplinary Committee shall dispose of the show-cause notice within a period of 180 days of the issue of
the show-cause notice.

(3) The order under sub-regulation (1) may provide for-
(a) closure of show-cause notice without any direction;
(b) warning;
(c) any of the actions under sub-sections (2), (3) and (4) of section 220;

(d) areference to the Board to take any action under sub-section (5) of section 220 or sub-section (2) of section
236; or

(e) any other action or direction as may be considered appropriate.

(4) The order under sub-regulation (1) shall not become effective until thirty days have elapsed from the date of
issue of the order, unless the Disciplinary Committee states otherwise in the order along with the reasons for the
same.

(5) The order under sub-regulation (1) shall be issued to the noticee immediately, and be published on the website
of the Board.

(6) If the order under sub-regulation (1) suspends or cancels the registration of a service provider, the Disciplinary
Committee may, if it considers fit, require the service provider to-

(a)  discharge pending obligations, if any;

(b)  continue its functions till such time as may be directed, only to enable clients to shift to another
service provider; and

(c)  comply with any other directions.

CHAPTER V
RESTITUTION
14. Restitution.

(1) Where a direction has been issued, to any person to disgorge the amount under sub-section (4) of section 220,
the Board shall endeavour to realize the amount of disgorgement expeditiously.

(2) The Board shall, as soon as after the realization of the amount of disgorgement, invite claims by a public
announcement from persons, who have suffered loss on account of the contravention underlying the direction under
sub-section (4) of section 220, seeking restitution from the disgorged amount.

(3) The persons referred to in sub-regulation (2) shall submit claims in Form A within 30 days of the public
announcement.

(4) The Board shall scrutinise the claims and prepare a list of valid claims within 30 days of the last date for receipt
of claims.

(5) The Board shall disburse such amount proportionately among the claimants within 30 days of preparation of the
list of valid claims.
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FORM A

(Under Regulation 14(3) of the Insolvency and Bankruptcy Board of India (Inspection and Investigation)

Regulations, 2017)

Claim under Order No... dated .......... under section 220(4) of the Code
SI. No. Description Particulars

1. Name and Address of the Claimant
2. Identity of the Claimant

(a) Aadhaar No.

(b) PAN

(c) Bank account no, name of the bank, branch to which money is to be remitted and

IFSC code
3. Please explain how you have lost money on account of contravention as mentioned under
section 220(4)

4. Please show computation of loss suffered by you

Verification

I hereby verify and affirm that the contents as stated above are true and correct to the best of my knowledge
and belief and no material fact has been concealed.

(Signature of the Claimant)

Note: If the amount of claim exceeds Rs. 10,000, this verification shall be done before a Notary for the

purpose of submission of claim.

Dr. M. S. SAHOO, Chairperson

[ADVT.-111/4/Exty./103/17]
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