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T fRamer ST vy srerwar IS

CIPECET
TE faeedt, 22 S[TE, 2021

TR feamar i srre sreqwar ai€ (et saraartae) (ga |@9me)
fafaw, 2021

g, e 1 .dt.as./2021-22/50. T /AT S .077 - AT fRarer S onveer stermar are, fRarer
T 9TTeI SreAwaT Higar, 2016 (2016 &7 31) it €T 240 F A7 If5d 91T 196, 91T 207 =¥ a1 208
FT Y& Thdl T AR Fd g0, 9 f&ardr i aree stear are (fRamar searas) @,

2016 T 37 "eterd e & forw faeferfaa fafa=w s=mar 2, st -

1. (1) =7 TfF=ET 1 "9fem 9 9T Ramer 6w arga gaaar are (e smaartaF) (@
Terrge) A=, 2021 2 |

(2) T TISTIS § WHTAA T ATEE HT TG i |

2. AT GEmEr siw ovee steqwar /e (e smaete) @, 2016 (B =89 =0 74T
I At = #gr 747 ¢) & @A aw 5 % @2 (1) #-

(i) ITEE (jii) F = U FHfed ITEE T@r ST, JT9idq-

“(iiil) Tafer greT T A1 AT T ErateEmes a1 siee I aEdren e ahug
FIRT ol STHfaa Hed 9-
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() fater & s=re =3t ama e & weanq fOfer o & # 29 a0 &7 o e,
(@) wEg ¥ Aeer =Wt A1 vEgaa § I-adiy oiEes |raaay R e ww &
THTH Tae| | 39 a9 &l AAS, AT
() T =T 9T FA F T, TS § IoRg a9 & A, AT
(i) STE= (iv) F TETq, Feferaa sia:eamod BT ST, srer-
ST 1 — = BAfaw % st & o, Faa ghoe o7 segdh sqaa @ fT=r
ERiSil
TEHR 2 — (F) ITEE (iii) F A 7 AT Tv2g AT F FA AT AT TUMET FIA F
TATSATY, ITEE (iv) % AT helt Srafer o TAa I T haT STus,
(@) SUEE (iv) F AT T qT F T ATAT hl AT FLA 6 TATSATT I IUae 6T et
AT 7T & eI Tohelt srafer & o9 a &l AT fohaT STToqTT |
3T 1
STgt ForeT =T o a9 ITEe (jii) o eI A7 a9 #7 o9 ¥ 3UEe (iv) F orefiq gg au

T ATAT § AT 39 aC | Tg AT STUIT T 396 976 3@ (iii) F A1 & o
Texg a9 & ATAT & |

3 2
sTgt et =8 % o SuET (iv) &t 72 (F) F A9 g a9 & AT 3T 3uEe (iv) Fir

AT ()  ANT AL U FT ATAT & q@T IHH a1 H Ig TGHEAT STUIT o6 386 I ITES
(iv) 3 STITSAT & o7 &9 a9 &7 T SAqAT ¢ |

(3) W= fafa=wi #, A= 9 & &7 fohaT STuw |
(4) gt fafaeet % e 12 4 -
(i) S7-fafeer (1) ¥,
(F) ©T (M) 7, “IHH ATAFRILT AT TeRT F T UL “IHb ATRILT ST AT 958 T AT |
(@) TTqH = T 9T, [Heferfed T@r S, sreid-

qerq AT TRaTaT ST enee sterwar are (fRarar smeEttas) (a9 qaaree) [T, 2021
& ITTH 21l ARG § Td AIAATITE [Qaret sAraarias §eqmd, 31 fagway, 2021 &1 a7 3899
T G (@) 3T G (M) & ITAT FT SATATAT FHAT |
TSR — 38 IU-[AAH & G () F TS 6 0 Qg o F ATHIT 8 -
(i) Toreft ot s 39T |, SOt Atefaae, 2013 #F g 2(57) F ST TAr-aie T gE
e

(i) et Toedea aRiERT w6 AT HIq a7 IniErEs 6 2907 §, ISR ard |
ANNERT % S{ETT T Hi=a BT, AT FIe &, FHl FTHL I ATAdd ATHAI FT TN |7

(i) Su-fafaaw (2) F wanq, Fetated Su-faas saeata o ST, sei-

“(3) e, =@ fAffEw F srefiw o o sreree 7 SR wfE F A fRm F ofiaw sifvefe
FT

(4) ATE, SATEEA T TLAT FLA o THT,-

(i) STa=e® & TR T80T % aT UH ST ih TEaTasl, STty JT TSR0 Toqd Fee &l
AUET T T,
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(ii) 3mareer T ALA0r A7 ST FT TR

(iii)) sra=e o TRt faers a7 arfiar & el eostaon & fore gicresta 9w & fiaw 396
THE SFRTT T F IUETT ZI T FTAT T T,

STET ATead 9 A= F3 % TATST & o0 aedsh gl |”
5. g= fafa==t & faffaw 13 9,-
(i) Su-fafa=w (1) % e ox et sv-fafaae war s, sei-
“(1) () Stet FafRe 12 % Su-RfeT (4) ¥ seie e 7= B 2 % T av8 -

(i) =T T THTLTH BT 7T ¢ [ sireas® == ATt & orefiq 9137 § 92t 98 eed 9T g
F q15 fam & fiaw, smaes g ARy 12 F su-fRfeam (4) F srefe, wonfeata, sfefse
TEATAS, SRS T TTSTHIO TEIA FA AT AT € & IO g9 | o7 0 997 FT
BT, AT ST JeT F €9 § greadr oI T&T FHT T,

(ii) T TTHGEAT TF A B 6 ATAAT WS qG! Al A AR qgh a8 UHT OF
I FUN Algd ST HAT A AT T a9 § T 1 G872 F97 5 o0 reas &6, are
H GAAT ITH 219 % Trag (o 6 HIqT STAT TTEIHT0T TEIT FLe HT AT T |

(@) 9IS, SasF g @2 (F) % A seqa Frar 37 srdior, afs # i g, v
0 % e o o fae -

(i) TeaTeT SATETRF §e4T % & | AT THAOTT TG H3T; AT
(ii) ST T, SATSLT G, I8 [o7T FHILOT AT FLd gU, ATHSL HT |

(M) 9E, @< (F) A0 @E (@) F AL A AraAtIs ' F w { A
STHTOTIS, T STAT & TT o H T HeT 17

(i) Su-faffam (2) % g% (@) 7 g (1) §, “A7a” 908 % T 9T FHA: ‘A7 98 TEGT ST |
6. o fafaaat it agelt oIt §, @€ 22 & T, MEtiread ST dq e ST ST,
TAT:-

st et fRamaT samaatiEe % 9|, FaE Ut TRt § qHTeT SATEETad f w9

et ot T = Mgt (smreade) @ ofee gt gf To, BEa & 319 7 stes Haasmt |,

TAF H Teh goll¥ IS T90 | ST o Tihd ard gl |

=1, UH. UH. 98 , LAY
[FarsTTa=-111/4/379T./158/2021-22]

faoqur - wredte fRETeT T avae stetaar ae (e smamEeE) AfFawe, 2016, wa F e,
SFETLTOT, 9T |1, G 4, ©. 424, 9189 23 Fa%97, 2016 & fag==r 9. o f.41.371<./2016-
17/507.0./3mT.2.50.003, 9 23 Fawa<, 2016 g T fh 70 9 i 399 sifay dena+
AT & TSI, FETER, 97 1, @ 4, §. 185, @ 27 Ud, 2021 # AfeEAr
T, s Y. d1.3r$./2021-22/50. 0. /AT 251,073, arE 27 9, 2021 g7 T AT
e 3w otrerm srermar ave (Rarer =) (Foras) =R, 2021 g0 o T
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INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 22nd July, 2021

Insolvency and Bankruptcy Board of India (Insolvency Professionals) (Second Amendment)
Regulations, 2021

No. IBBI1/2021-22/GN/REGO077.- In exercise of the powers conferred by sections 196, 207 and
208 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 (Insolvency Professionals) Regulations, 2016, namely: -

1. (1) These regulations may be called the Insolvency and Bankruptcy Board of India (Insolvency
Professionals) (Second Amendment) Regulations, 2021.

(2) They shall come into force on the date of publication in the Official Gazette.

2. In the Insolvency and Bankruptcy Board of India (Insolvency Professionals) Regulations, 2016
(hereinafter referred to as ‘the principal regulations’), in regulation 5, in clause (c),-

(i) for sub-clause (iii), the following sub-clause shall be substituted, namely: -
“(iii) experience of -
() ten years in the field of law, after receiving a Bachelor’s degree in law;

(b) ten years in management, after receiving a Master’s degree in Management or two-
year full time Post Graduate Diploma in Management; or

(c) fifteen years in management, after receiving a Bachelor’s degree,

from a university established or recognised by law or an Institute approved by All India
Council of Technical Education; or”

(i) after sub-clause (iv), the following shall be inserted, namely: -

“Explanation 1.- For the purposes of this regulation, only professional and managerial
experience shall be considered.

Explanation 2.- For the purpose of computing,-

() the total experience of 10 or 15 years under sub-clause (iii), there shall be included
experience of any period under sub-clause (iv);

(b) the total experience of 10 years under sub-clause (iv), there shall be included
experience of any period under any of the items of that sub-clause.

Illustration 1

Where an individual has experience of nine years under sub-clause (iii) and experience of
six years under sub-clause (iv), he shall be considered having experience of fifteen years
for the purposes of sub-clause (iii).

Illustration 2

Where an individual has experience of 6 years under item (a) of sub-clause (iv) and
experience of four years under item (d) of sub-clause (iv), he shall be considered as having
total experience of 10 years for the purposes of sub-clause (iv).

3. In the principal regulations, regulation 9 shall be omitted.
4. In the principal regulations, in regulation 12,-

(i) in sub-regulation (1),-


callto:196,%20207
callto:2016%20(31
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(a) in clause (c), for the words ‘its shares’, the words ‘its equity shares’ shall be substituted.
(b) for the proviso, the following shall be substituted, namely:-

“Provided that the insolvency professional entities recognised before the date of
commencement of the Insolvency and Bankruptcy Board of India (Insolvency
Professionals) (Second Amendment) Regulations, 2021 shall comply with the provisions of
clauses (b) and (c) on or before 31 December 2021.

Explanation.- For the purposes of clause (b) of this sub-regulation, ‘net worth’ means-

(i) the net worth as defined under section 2(57) of the Companies Act, 2013 in case
of a company;

(ii) sum of partners’ contribution in the capital account and their undistributed
profits net of accumulated losses, if any, in case of a registered partnership firm or
limited liability partnership.”;

(i) after sub-regulation (2), the following sub-regulations shall be inserted, namely: —

“(3) The Board shall acknowledge an application made under this regulation within seven
days of its receipt.

(4) The Board may, after examination of the application,-

(i) require the applicant to submit, within reasonable time, additional documents,
information or clarification;

(ii) inspect or inquire the applicant;

(iii) require any of the directors or partners of the applicant to appear, within a
reasonable time, before it in person for any clarifications,

as may be necessary for the purpose of considering the application.”
5. In the principal regulations, in regulation 13, -
(i) for sub-regulation (1), the following sub-regulation shall be substituted, namely: -

“(1) (a) Where the Board, after consideration of the application under sub-regulation (4) of
regulation 12,-

(i) is satisfied that the applicant is eligible under these Regulations, it may grant a
certificate of recognition as an insolvency professional entity within sixty days of receipt
of the application, excluding the time taken by the applicant for submitting additional
documents, information or clarification, or appearing in person, as the case may be, under
sub-regulation (4) of regulation 12;

(i) is of the prima facie opinion that the recognition ought not be granted, it shall
communicate such opinion along with reasons thereof and provide the applicant an
opportunity to submit its explanation within fifteen days of the receipt of the
communication from the Board, to enable it to form a final opinion.

(b) The Board shall, within thirty days of receipt of the explanation, if any, submitted by
the applicant under clause (a), -

(i) grant a certificate of recognition as an insolvency professional entity; or
(i) reject the application by an order, after recording reasons thereof.

(c) The Board shall grant a certificate of recognition as an insolvency professional entity
under clause (a) or (b) in Form D of the Second Schedule.”;

(if) in sub-regulation (2), in clauses (b) and (c), for the word ‘seven’, the word ‘thirty’ shall
respectively be substituted.
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6. In the principal regulations, in the First Schedule, after clause 22, the following clarification
shall be inserted, namely: -

“Clarification: An insolvency professional may, at any point of time, not have more than
ten assignments as resolution professional in corporate insolvency resolution process, of

which not more than three shall have admitted claims exceeding one thousand crore rupees
each.

Dr. M. S. SAHOO, Chairperson
[ADVT.-111/4/Exty./158/2021-22]

Note: The Insolvency and Bankruptcy Board of India (Insolvency Professionals) Regulations, 2016 were
published vide notification No. IBBI/2016-17/GN/REG003 dated 23 November, 2016 in the
Gazette of India, Extraordinary, Part 111, Section 4, No. 424 on 23" November, 2016 and were last
amended by the Insolvency and Bankruptcy Board of India (Insolvency Professionals) (Amendment)
Regulations, 2021 published vide notification No. IBBI1/2021-22/GN/REG073 dated 27" April 2021
in the Gazette of India, Extraordinary, Part 111, Section 4, No. 185 on 27" April 2021.
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