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T Rarer si ey srerar
I Ll

T2 foeetT, 16 fAawav, 2022
AT AT 3T ATere STa9ar SIS (TATI TiohaT) (g demes) fafaem, 2022
. .. 91.311$/2022-23/51. /3. 2,571,094 — AT ¥ ofter| sterwar  |@fgar, 2016 (2016

&1 31) FT &7 240 F |1 5T g7 196 Hit IT-TT (1) F @ () T TS AHAT FT TINT Fd g,
A AT i o T9ar 9 Uaednel ARy Qardr e e T9ar ae (FH9A Ti63T)
fafa=se, 2016 & stfaih Femes 3 gq Mafriad Afeas aemar g, s -

1. (1) == TAf==ET 7 AT fGETer {7 oree TeAwar e (FHT SeRAT) (FAT gered) fEfaaw, 2022
FET ST
(2) T TSI § THTA T AT F TG il

2. AT GETET ST oree sreAHar are (AT Ghenan) e, 2016 (38% v =0 o G #7r
ST, At 2= #, su-fafeaw (1) 9, s & a1, [efriad wiqs siaeafud B s, s -

"Ieeq A ST T STEr AT fRErer siw ored dAwar A (FRANe AR & o REarer qHTeTT
o) fafaaee, 2016 & AR=H 399 & dgd afHid g1 TR IT 38409 % TeaTd il [T 6l T2
2T, FBT TREHTTF THTIT ATeer F a1 foe & Ffraw J&qma arfeer wam|

6227 G1/2022 )
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3. gt fafv==i &, AW 4 7,
(i) S-Fafe=w (1) & 3=, Meferiag Su-fafaae siaeatea BT s, s -

“(1%) et Iu-fAfTH (1) F q8d FE geF T Tal 1 ™0 8, Twed qHid Ot 9gett d5F |
TREHTTS FT ok TT FT Tl gl°

(i) IT-FAfF=w (2) #, 3% sf¥ Frgs "(1)" F 97, 965, iF, A& T FYSF " A (19)" iq:wqriua Fo
ST
4. qo Ttz #, B 12 9, 39-Aw (2) 7, 9 (@) F 1%, Fefriad saeod B ST, seaiq-

"() Tq T ST TS TerRTe HHTIH TRAT % ST O JTET AT TE(T Al HdT g, UH TR FIT TEd
R T g7, ST AT fREaTeT ST oTe AAudT dE (FIAE ARl & forw farer qaram wiwar)
faffere, 2016 ¥ Tga | THTLT SATIETEF AT FHTLTT SATIETAE, AT ot qTHAT 2, FRT FRANE
TeaTeT T % < fAfead w9 F uE R U I, w1 9T 38 ¥ dgd e |t ST

5. 41 fat=at #, faf=as 12 & o=, Fefated & sia:emt Bam ST, st -
"12%. ST SR TSt

ofREHTTE AT RETeT ST e FeHar |e (FRe ARGl & o fRarer wura whe)
A==, 2016 F BRI 477 F ATE AT ATTETAE FIT SH AT T THRAT SHA GTd HT Go7e"T
FIT 3T 39 Tfaeamas £ Rufa &, vt <oor st F weforaer au afmamgss & /v ' s

6. = FAaf=mt #, AfF=w 15 #, su-fEfaaw (1) 7, "=EEeEs st & [erted Tamer sw
e ersat & form, "arE g Ay y=a & fFenferfaa fmmer wrfa fare = fories arfasr s
IS A" oreg TiawaTiua fFro SToan

7. 4= fafA=Et |, A 15 9, 3u-ffagw (4) °, 73qs &1 a9 w2 "y S|
8. W faf=Ht #, fafaaw 30 #, Meferfad a3qs =t siaearfua fhar S, s -

qeeq T TREATIE FONE [RaTdr S8 TERAT & 09 TS (hU T0 IEl &1 6T FFmiad FH,
SATehel THTIA ITRAT T QTa1 6l Y18 g = sffaw [t & e &t & sfae game a9 & a0
TEQT Tl [0 T ZAT 0 g7 AT SATF T & T AT TEATHTE HT ghdTl gl "

9. 4= faf==t #, A== 31F #
(i) S-FAfH=w (1) & = o2 [Refered s giaesrod BT ST, seidQ-

"(1) gRFETOE AFEE 31 F dgd AR #F T BIaEgl B gEr F g 9%, Iee dqatad Al 9%
et g 3 & o, AT ST 4F g @ aria | 913 &40 & 97 uE qame a7 o7
FeT, e Fidie ol & T4 J9a Tt gil-

(%) Fafamw 7 % T s srraenfay # 1 arfeafas

(@) Tt & qter, q@-aretl Teadr, sterd g, e ot e Serst shhar afga &fFaaT 32 5
EERACETH

(3T) TRAHATIF FT Lo ;
(=) faf=w 35 & 3u-fafaaw (2) F J=a geaisd ;

() ATTATT FHAGRI, AR HAAGRI, T VMgl 0 [T Hice FAAGRT AT Gr@TeEl AT
FACIU ATIE, AR S &N, & qae H HAATal HIA H JLUHT S0 AT FAATel B d8 Hd F a1
FATAT ST ¥ THT FAATET | AT, T Fre gl Hated F2 &7 airn"

(i) IT-FAfA=w (1) & a1, FHferied i saeraa B S, [J9iq -
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"(1%) 9T 21 F ded a-erl i gfafa su-fAfRaw (1) F 9ga qwwed afffa F Toq T a9 gaqm
ATAFRTLT o T TOHET AT 6 & H FH1F HAT "

(iii) Sw-fafa=w (2) & e w= Aeferfaa i gfaeantaa B s, stat-

"(2) TeTHST AT % Tae w1 Haar BET T T I H I T QT o AqaTd | g

T HIE T J|aT e 9T 52 % q8q o+ Tasfd &a &1 qg1 AR §, a8 TaHel JiHfd &
e 2t g,

g T "vEde, Mees, aEiEr A7 39 TiaiHid el it i 9% § 90 o 996d 8, d1T Ig
HAGTH LA T TS ATEHTE A5l R

] T U =i o\aT AT SHT STaiTe, T a8 FEeE S w1 SaTed 967 §, TT I TASTT HT Hl
AT A5! grm”

(iv) ST-Faf=w (3) & = X Referted &r gfaearod BT STos, stid;-

"(3) TREHTTF gl G Afa ® 9T o9 F forw sraw giafafar v artea Fw3 F o o a9 ok Bdasl
ATq FoReT o & A o\, FTER, FHATAL, R G977 TRATAT AqaTed, AT,
ARMERT &l T T84 F FahaT gl"

(v) SU-Faf=w (4) & are, Aeferied & siaearaa Bham o, 9 -

"(4%) ST-FAfRTw (3) A7 (4) F qEa TaiATer 39 Baaa! & Aaa GEarl & AqaTd § Taar &l (ot
ERIGIRIE G ERGR-N

(vi) ST-FATR=H (6) F T X RAferted &1 Sfaearod T ST, stri-

"(6) TRHHATISH HHTIA K 9 il arg & a1q &A1 % fiaw gwwel afafa fit 98t g o =7
TR AT % TF AT STe qaedi F T A UT, A(Q ag AaeqT THA, Al T 9o AT Tl 2
g o & IREHTIE F GSE |, ARG AT e® T H, T Tq0T AR § § FH F HF qo 9
ST | ST YTH AT &, T TREHTT SAard €9 F 58 FATIIT|”

(vii)3a-fafa=m (9) &, "Sufead ua AaaH" 9Teal & TIF X "Aaa" 9758 &l Tiaerioq f&har srom

(viii) ST-FARFE (10) ®, TqF H, "I Wiia {AE § THHT 3oe@ HAT 5al * o, "S<w M '
Hatera Rawfe, =mafEos Iy ofiT a1 T I A & 9= a7 & Jae T&=qq #7; i =0
AT Tt e | orfeer s ereat @y wiaeTioa BT smoem

(ix) IT-Faf=w (10) & a1, Moo &1 siaeaea BFar S, o9iq: -

"(11) TRTHET FHTA, FROT HI TS HIA 6 918, FH F FH 66 T(AgqT F Tgad |, TRHAATTE FH 98T HT
TEATE FT Tl g AT ATGAT || F TIF Fh § TeAqTad THATI 6l [ofed Tgafd ST F & 9718,
TR F Tfaemae F forg =mataoras T F 9we U e 1Y FO:

g o STt TRt IREw T i TiaedTiid F & T&5d1d &, Te-

() T TTAEATAT T HTH FHLAT ST TERT, TAqT

(@) 3H TIAEATIT T o0 T 1 6 70 I8 ITH It (&3 ST |

g o STET AT AT ST o AeAwar ae (FHTAT THRAT) (EET denae) FfRae, 2022 F g
g F g AT 31F & qga el qamel aiHfa #7 Tod AT 97 8, F87 TREHTas, 3% [Eadl &
ATATE, S [AATAT & T 29 7 30 AT 3 e, TerHsel Aid #7 TReT SO S gentaa Ty
317 & Tgd [T U T TR T % TS & 918 gt Tg7 gl
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10. 7t fafag=t #, fafem 327 ¥, su-fafaaw (4) & wam 9, et & siaenfoa frar s, sraiq-
"(4) TREATTF Fad Tgetl ArATHT § gt =89 32 F @ () F dgd RTE Ko Hf §9 a9 FehdT
2

11. g1 fafagst 9, fBfRaw 32% & arg, Feferfaa v siaearfua B s, srrfq-

"32g yrHet aiafa i Szt w1 G

TiRaT & 9T | 3f¥ 27 fAfardt & sream || & 98 Sva T Iaen= 36 10 it gede, 9 g e
STTEIT STEAHAT ATE (FILAIE ARRAT o (o0 ETeT FHreT WhhaT) AAEEe, 2016 & $ream™ VI ST eqmT
VII % fafRe 18 & 26 F Yraen= aura+ F1daret & agd arast afufy £ Swi § sravys 7Radqr algd
AT HS"

12. g1 At |, fffaw 34 7,
(i) ST-Faf==w (1) % e 97 Aeferied & giaearaa BT S, srEid;-

"(1) fafA=w 35 & Su-fAafH=w (1) F q8q A8l & e, TREHE, G019 F g 6 arirg o J6 &t
& HIaY, 8T 29 F T dIAT GAAT AT & S 9T 38 [AAIH 6 T ITIh GLThe 6 91 Th
e ST T FT"

(i)  Su-fafF= (1) F ar, FEteta se-REREw Tt G ST, s -
"(1%%) faff=m 35 & Su-fafaaw (2) & 9ga o arer At & o, s =8 Bfeas & aqamw a9
% B T ARG § Tag? (oAt & Sae UH ATd A9 T3 Hal”
(i) Su-fafa=e (5) F va 9= Mot v wiaenfua e Srom, seria-
"(5) gREHETIE 9IS Y qRTHe AATd F TAF TeET F 9 AT H Uk 9999 T ITH Fed & TETT
TAETT ATAFTE TET a7 T AT T % HTY Ao ATIT FTAT FT {3 AT TG T b Tra=17adm
FATT T@AT 3T a8 UHT SATAHET T STINT A=d A1 6 forw a1 gg 1 a7 Bl =1 =3f<s & =
THATT T & o0 Tl Heam|”

13. gt fafaast o, fafaaw 44 4, 39 fafqgw (1) 7, 93q® 1 9 w2 fgr o

14. 7o fafa=et #, @R 44 % are, Feferfad o siaeafud T s, e -
"44%, GHAGI T HLA HT ITATK

TREETTE, T AT wF qerg 9%, @I 45 % qga T sifaw RO F 91, saed § g I F
qgd HAagIT 9 A, AQ IS 2l, % da4 H AT HZar & 9T |l F 72917 VI F F dgd draregl a1 Taq
HTI % HIe | FHAATET o qL0h 6 FTL H TATUIAT, TS TATIT THAT 6 [@Eed I1 G0 g 6 a1 ARl
FETAT SATUIT 3f7 = a7 it FEAARE T i vt e, =% #re g1, F Fawr i afgg a1 fF seoe
FT|

15. g1 fat==at #, afq=w 45 ¥ arg, Fetatea G siaeanta B s, s -
"45%. AFHG! BT G
(1) TREHTTF UF T STTSer@l dr Tiadl i e T ST gH1I Te0AT &1 01T J@r-sTEr Ta
A Bl
(2) 3u-fafa=e (1) & JTEgmET F =ATIFHAT 9¥ Tada T97a rer oA, aheas Fefertaa o gafaa
T IEFT SATETT TATT ATl ATHAGT 20l STATT hl HLAT HT:-
() Fgfe it et afRa afimwms F = § sadr [
(T) THRT T FTIAT 3T AT,
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() FHTIT § FTEILE S0(T T TI9T;

(1) TSI ST,

() TATIT THRAT F I qerAed Gt F7 To9 e qermed Gt f doi & Frg,

(=) T, 2TAT FT FATI A7 FRqermeant v 7=,

() THTIT TRAT § TTAST SFaTal gTT SR AT SI774T &7 &=,

(ST) 39 BT weqa fohw o &, Rord et |fga smearfaet, dshed qeaisasdare s
(BRI

(=7) st srferfaem, 2013 i g 230 F qgd THTIA THAT § fasht AT "wetar a1 sgaa F
AT § TTH ATSTATA / TEITET / AT 67 w07, fF=mor siw e,

(=) =aTatata yrfeeT, srihetrr ey, 3g =marer, Sgaw =TT § e o o gy
FEATASA, ST ¥ AR 3T 3T IeTeh T,

(2) TS ST feareT sATaaTaE SR F A FurEeE wrefe;
(3) THTIT THFRAT & S TATHTE
() FTHTIT wHRAT FT AT,

(®) T Tdre, Tores, sEamas oo gritys fdE, arfea aJmow, swifa e, afwat &5
Foare, arfie fufa fare, Fraea & agor &t sifaw fare, fafsr Tiome s gFa+ e

(1) STTEATHT, SAATTRT, STEYA STel [0 U e GoAagl AT @Test I7 FIqu AT
() FTE = AT, ST IR T IR AET-SET 9 F o sraed+ 2|
(3)afrEaTa fwferfea srafer % forw srfeemat #r wefera waem:

TS, ATAAITTTF TTEHRI, AT TIARTET T el =ATTAT F q7eT, FILANE M 6 [aeed #hf
G T TREHTIA TERAT F &8 B9 AT TRAFTIS IeRaT & detaa Bt ot FEamer & aamaq i
e &, ST off 912 # 2

(F) Torareitaer saferta & aeft srfererat (St o Soreiae) & o 37 T %9 30 aui st e q=Jw
(@) st £ @i afa 3 oo S aut £ =raw st
(4) IREATTE F Ifaedmaq & Ao |, Faaaw afwmms se-fafaae (1) $w (2) # 98 v
TREHTTE T AT T T A FBFeT fT F1or 7, 90 IREHTTE w981 19 T i@y wi
Teferd #ee o foru e grm
(5) STET FHITUE I & FAFIH 32 & @< () F Tgd UF AT AAYE & & H I47 TAT g, FLANE
Ot o T AT TR GLIETE 7 /T S0
(6) FITAE M o ATHAT AN FHIIAT % AL TEHATIE FIT HIAT T ST
(7) OFEATIE ATS@ R Fierd €T ¢ §Yierd a3 Jigar i 39+ qgd a1y U ezt
& TEd TUTerd ST Yoqd FY & o qred g
TS - =1 Aty § wefsia afvemt § Gl afmumas st £ safe & g45fea sfem ot €,
forereh I TREATTE F 30 a3 1 6T, TH T & JTa9(E [ SA 8 TTEH § THIE qgl forgr a1
THF THTIA TF THILLT ST T8t w@T "
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16. g=1 fafe=mt #, ey 47 ¥, arferr 4, -
(i) ¥ 3 F are, et gareat siaeamfud S o, srerid:-

i | g/ AR FTF 7 fFaor EIEED A
He TR
(fa=i #)
(1) (2) (3) (4) (5)
3u. e 31F (6) | vaHEr frugel do | weEiEr ® 7 feAr ¥ | fi+7
e
(ii) FHTR 12 ¥,

(F) FIAH 4 ¥, 37 "75" F T U & < = "30/75" Fr wiaeaioa fma s
() FAH 5 T 3% "75" F T U< 3ie A F=raer "30/75" & wtaearioa B sroam
17. gt fafaast &, st | |, T ()
(i) @< (1) * ars, Feforfad &1 da e T ST, or71iq; -

"(1%) Taffaw 2@ & gragEi F wdi, afEHTE g9 gF 2 A aie F daree fGm T a9
o= 32 % qga faht & forw ST &t |rarstieis T STy Fe, ST aa [oh TErHey Aot a9 Sam
FETH T TATE AT <l

(1) AW et ATHT 7 Ugg faai & diae, aRaaTTs ATt it BSoear & Jraer §, et A’ &
T ArEsTie a1 ST FATT, 59 I 6 aowel gt e a9 sEta § F=toa e 6 991 7 31

(1) =8 ST & flt ot am9 % g gu oft, e fiemft F o s = S e i
&t & faw At ST i @ Fa |

(1%7) TREHTI ST FTTETAT T 91T SEqTas ST FHee & [olT ATasTe GAAT ST gie & a7&

o FH A28 (&7 HT 97 T8 HT|

(13) IREHTTF T FIATGTar i S0 i I T A ATHT T ST 1 Arfed & [=eqor a7 3t f&F=me-
et o forT F Sretterar &1 F9 T 7 97d {71 T 9T TS Fam

(17 =ATHT TIFAT | TF TATET T QT A IATHT 67 T & 0 T FH T (T T8 T 79T T STH]
FT|"

(i) @ (7) % 9 9¥ Meferiad &7 e Bhar ST, -

" (7) SE FRT AROA F HTEAH H AT Hl S ATAT ARG H, THAATIE Had e 3T A 63
TSR FTATHT §=7 o /Ty 7 arfeq it fashy )

18. ot fafaTst &, et || °, =0 ‘F % a1, Faferad v siaeanfug & s, s -
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"R Fh
gREHTTE % &7 | Fwd w1 F o forfea agafa
(AT TRETeT ST onee srewar e (FATae ghRan) f&f==se, 2016 F AT 31% & agq)

[fafar]

JIF
RESIKIEIEEIPER I

[ feaTeT e it gstreReor 5T |
[ e SATaE T F7 a7 & 9T uSt e adqi]
STeAha T

et it werwef gt
[ FTEILE S0 &7 A7 |

e ; aREHATTE F € # 1 S & g ™ra agafd |
H, [ATH], UF fearer sEara® S [feerar maartas® st F7 8] § i g S are & are gsihd
%, e Far g o oemwst affa 9 731 [Fae il &7 978] 6 GH1T T 6 G 6 o0 AT
feare i errere seqmar are (Fwraa T A, 2016 & @I 31F & dgd TREATS & &7 §
[ERSTEAT LR ERIEA
2. 392 fafaTet & e, | vagnrr yeartad e & o agata aT €
3. # HTETe =9 & e Fdr g : -
(F) & U QAT ATEHTHS & =T H € 6 a1 G506d gl
(@) MAE ATE AT FEarear SaEnEE SH gy 4F A 7w AqemEarer: Fharar gt 79
T 2
(1) & UF TREHATTS & T H FE FA 6 (o0 et A FAFHasrar § 37 981 g
(=) # faf=w 3 i 9f2ar =iw A=At & o7 a0 Taem™i F agd FRAe HKo & TREHTTE
&9 # fAg<s g & o 7w 1
(3) § W farar sfiT oed steawar are (fRarer amaartas) &@fH=e, 2016 # fGamr
STAETATT o6 fory [FeTa = di2ar F STqa T 20 F3T;
() ¥, FaamE | el st s wr g

FHE | IHET gl it aria uT TiwaTst it wear
1 AT FHTLTT ATIATAF
2 F. FLAE O

g, Rl

FT HATITT ATIATAF

3 F. THTIT Tiwamea

g, Tiegd HqHTIT  TERATs 0
gREHTTE
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4 STTere STeTHdT Tedt

5 STferpa Trater

6 TS T (FIAT IT0)

IEGIED (FeaTeT SATa|T I * geare} )
T GSHToheoT HE&AT ........ "

19. a1 fafaawi #, s || &, 7= @ ¥, "IREHTIE H#i7 A9 o7 gEareAT” s’ # Ugd, %% 37
AfereAf<h "It s AT THTIT TTHAT F I 9 I1d T&d Tol FLdT &, AT UH Raem<® gl T&qd
T o g e a7 e derHar ae (FIXUe ARA & o fRarer agrem atwar)
fafaawe, 2016 F Tgd FRARE [RATaT FHTATT THAT & I G127 38 % qgd T&Id HIAT STOATI” i
s eqTiug T sroem)

i o=, srewer
[FrsTTa=T-111/4/3197./276/2022-23]

feoqofy . i fRaTe e ot sreraT S (wwmae whean) BEfREe, 2016 RFi 15 fRweae, 2016
i ATATAAT AT A Ta1es/2016-17/SUA/3ES1005 FRT AT & ST, ST,
arT I, @< 4 9 15 feex, 2016%@@460%3’5’6 T T T 9 3 28 3rdet, 2022
Tl AL &1 TSI, AT, AT I, G 4, €47 231 F dgd 3H ATdH a1 AT fearar
AT ot FATAT A (FHTIA TORAT) (Femee) fAfFEw, 2022 gwr sfegEAT e
AT T3TE/2022-23/STUA /321082 fa=Ta 28 2rder, 2022 greT Fenteara &3 =3 am

INSOLVENCY AND BANKRUPTCY BOARD OF INDIA
NOTIFICATION
New Delhi, the 16th September, 2022

Insolvency and Bankruptcy Board of India (Liquidation Process) (Second Amendment) Regulations,
2022

No. IBBI1/2022-23/GN/REG094.- 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, 2022,

(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’), in regulation 2B, in sub-regulation (1), after the proviso, the
following proviso shall be inserted, namely: -

“Provided further that where the recommendation to explore proposal of compromise or arrangement has
been made by the committee under regulation 39BA of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016, the liquidator shall file the
proposal within thirty days of the order of liquidation.”
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. In the principal regulations, in regulation 4,
(i) after sub-regulation (1), the following sub-regulation shall be inserted, namely: -

“(1A) Where no fee has been fixed under sub-regulation (1), the consultation committee may fix the fee of
the liquidator in its first meeting.”

(if) in sub-regulation (2), after the figure and brackets “(1)”, the word, figure, letter and brackets “ and
(1A)” shall be inserted.

. In the principal regulations, in regulation 12, in sub-regulation (2), after clause (b), the following shall be
inserted, namely:-

“(c) provide that where a stakeholder does not submit its claims during the liquidation process, the claims
submitted by such a stakeholder, and duly collated by the interim resolution professional or resolution
professional, as the case may be, during the corporate insolvency resolution process under the Insolvency
and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016,
shall be deemed to be submitted under section 38.”

. In the principal regulations, after regulation 12, the following shall be inserted, namely: -
“12A. Process email ID.

The liquidator shall operate the process email account handed over to him by the resolution professional in
accordance with regulation 4C of the Insolvency and Bankruptcy Board of India (Insolvency Resolution
Process for Corporate Persons) Regulations,2016 and in the event of his replacement, the credentials of
such email ID shall be handed over to the new liquidator.”

. In the principal regulations, in regulation 15, in sub-regulation (1), for the words “Progress Reports to the
Adjudicating Authority”, the words ‘“Progress Reports, in the format stipulated by the Board, to the
Adjudicating Authority and the Board” shall be substituted.

. In the principal regulations, in regulation 15, in sub-regulation (4), the proviso shall be omitted.
. In the principal regulations, in regulation 30, the following proviso shall be inserted, namely: -

“Provided that the liquidator shall also verify the claims collated during the corporate insolvency resolution
process but not submitted during the liquidation process, within thirty days from the last date for receipt of
claims during liquidation process and may either admit or reject the claim, in whole or in part.”

. In the principal regulations, in regulation 31A,
(i) for sub-regulation (1), the following shall be substituted, namely:-

“(1) The liquidator shall constitute a consultation committee, comprising of all creditors of the corporate
debtor, within sixty days from the liquidation commencement date, based on the list of stakeholders
prepared under regulation 31, to advise him on matters relating to-

() remuneration of professionals appointed under regulation 7;

(b) sale under regulation 32, including manner of sale, pre-bid qualifications, reserve price, marketing
strategy and auction process.;

(c) fees of the liquidator;
(d) valuation under sub- regulation (2) of regulation 35;

(e) the manner in which proceedings in respect of preferential transactions, undervalued transaction,
extortionate credit transaction or fraudulent or wrongful trading, if any, shall be pursued after closure of
liquidation proceedings and the manner in which the proceeds, if any, from these proceedings shall be
distributed.”

(ii) after sub-regulation (1), the following shall be inserted, namely: -

“(1A) The committee of creditors under section 21 shall function as the consultation committee with same
voting rights till constitution of the consultation committee under sub-regulation (1)”

(i) for sub-regulation (2), the following shall be substituted, namely: -

“(2) The voting share of a member of the consultation committee shall be in proportion to his admitted
claim in the total admitted claim:
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Provided a secured creditor who has not relinquished his security interest under section 52 shall not be part
of the consultation committee;

Provided that the promoters, directors, partners or their representatives may attend the meeting of the
consultation committee, but shall not have any right to vote.

Provided further that a financial creditor or his representative, if he is a related party of the corporate
debtor, shall not have right to vote.”

(iv) for sub-regulation (3), the following shall be substituted, namely: -

“(3) The liquidator may facilitate the stakeholders of each class namely financial creditors in a class,
workmen, employees, government departments, other operational creditors, shareholders, partners, to
nominate their representative for participation in the consultation committee.”

(v) after sub-regulation (4), the following shall be inserted, namely: -

“(4A) the representative under sub-regulation (3) or (4) shall vote in proportion to the voting share of the
stakeholders it represents.”

(vi) for sub-regulation (6), the following shall be substituted, namely: -

“(6) The liquidator shall convene the first meeting of the consultation committee within seven days of the
liquidation commencement date and may convene other meetings, if he considers necessary, on a request
received from one or more members of the consultation committee:

Provided that when a request is received by the liquidator from members, individually or collectively,
having at least thirty three percent of the total voting rights, the liquidator shall mandatorily convene the
meeting.”

(vii) in sub-regulation (9), for the words “present and voting”, the word “voting” shall be substituted.

(viii) in sub-regulation (10), in the proviso, for the words “mention it in the next progress report”, the words
“submit the records relating to the said decision, to the Adjudicating Authority and to the Board within five
days of the said decision; and include it in the next progress report” shall be substituted.

(ix) after sub-regulation (10), the following shall be inserted, namely :-

“(11) The consultation committee, after recording the reasons, may by a majority vote of not less sixty-Six
per cent., propose to replace the liquidator and shall file an application, after obtaining the written consent
of the proposed liquidator in Form AA of the Schedule Il, before the Adjudicating Authority for
replacement of the liquidator :

Provided that where a liquidator is proposed to be replaced, he shall-
(a) continue to work till his replacement; and
(b) be suitably remunerated for work performed till his replacement.

Provided that where a consultation committee under Regulation 31A has been constituted before the
commencement of Insolvency and Bankruptcy Board of India (Liquidation Process) (Second Amendment)
Regulations, 2022, the liquidator within thirty days of the commencement of the said Regulations, shall re-
constitute the consultation committee as required under the said Regulations and provisions provided under
amended Regulation 31A shall come into effect only after such constitution.”

10. In the principal regulations, in regulation 32A, for sub-regulation (4), the following shall be substituted,
namely: -

“(4) The liquidator may sell the assets of the corporate debtor under clause (e) of regulation 32 exclusively
only at the first auction.”

11. In the principal regulations, after regulation 32A, the following shall be inserted, namely:-
“32B Conduct of meetings of the consultation committee.

Save as otherwise provided under Chapter 111 of Part Il of the Code and these Regulations, the provisions of
regulations 18 to 26 of Chapter VI and Chapter VII of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016 shall apply mutatis mutandis to
meetings of the consultation committee under liquidation proceedings.”
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12. In the principal regulations, in regulation 34,
(i) for sub-regulation (1), the following shall be substituted, namely:-

“(1) For cases under sub-regulation (1) of regulation 35, the liquidator shall, within thirty days from the
liquidation commencement date, prepare an asset memorandum in accordance with this regulation based on
the information memorandum prepared under section 29, with suitable modifications.”

(i)  after sub-regulation (1), the following sub-regulation shall be inserted, namely:-

“(1A) For cases covered under sub-regulation (2) of regulation 35, the liquidator shall prepare an asset
memorandum in accordance with this Regulation within seventy-five days from the liquidation
commencement date.”

(iii)  for sub-regulation (5), the following shall be substituted, namely:-

“(5) The liquidator shall share the asset memorandum with the Board and members of the consultation
committee having voting rights after receiving an undertaking from each member that such member shall
maintain confidentiality of the information and shall not use such information to cause an undue gain or
undue loss to itself or any other person.”

13. In the principal regulations, in regulation 44, in sub regulation (1), the proviso shall be omitted.
14. In the principal regulations, after regulation 44, the following shall be inserted, namely:-
“44A. Treatment of avoidance of transaction.

The liquidator shall, on the advice of the consultation committee, provide in the application along with the
final report filed under regulation 45 for the manner in which proceedings in respect of avoidance
transactions, if any, under Chapter 111 or fraudulent or wrongful trading under Chapter VI of Part Il of the
Code, will be pursued after the dissolution or closure of liquidation process and the manner in which the
proceeds, if any, from such proceedings shall be distributed.”

15. In the principal regulations, after regulation 45, the following regulation shall be inserted, namely: -
“45A. Preservation of records.

(1) The liquidator shall preserve copies of all such records which give a complete account of the liquidation
process.

(2) Without prejudice to the generality of the provisions of sub-regulation (1), the liquidator shall preserve
copies of records relating to or forming the basis of:-

a) his appointment as liquidator, including the terms of appointment;
b) handing over and taking over of the assignment;

¢) admission of corporate debtor into liquidation;

d) public announcement;

e) the constitution of consultation committee and minutes of consultation committee meetings
during liquidation process;

f)  claims, verification of claims, and list of stakeholders;
g) details of relinquishment or otherwise by secured creditors in liquidation process;

h)  engagement of professionals, registered valuers, etc. including work done, reports etc., submitted
by them;

i)  Invitation, consideration and approval of plans / proposals / scheme received, in case of going
concern sale in liquidation process or compromise or arrangement under section 230 of the
Companies Act, 2013;

j)  all filings with the Adjudicating Authority, Appellate Authority, High Courts, Supreme Court,
whichever applicable and their orders;

k) statutory filings with Board and insolvency professional agencies;
)  correspondence during the liquidation process;
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m) cost of liquidation process;

n) all reports, registers, documents such as preliminary report, asset memorandum, progress
reports, asset sale report, annual status report, final report prior to dissolution, various registers
and books, etc. mentioned in regulations 5 and 6 of these Regulations.

0) preferential, undervalued, extortionate credit transactions or fraudulent or wrongful trading.
p) any other records, which is required to give a complete account of the process.

(3) The liguidator shall preserve:
a. electronic copy of all records (physical and electronic) for a minimum period of eight years;and
b. a physical copy of records for a minimum period of three years;

from the date of dissolution of the corporate debtor or closure of the liquidation process or the
conclusion of any proceeding relating to the liquidation process, before the Board, the Adjudicating
Authority, Appellate Authority or any Court, whichever is later.

(4) In case of replacement of liquidator, the outgoing liquidator shall handover the records under sub-
regulation (1) and (2) to the new liquidator and be responsible for preserving the records not handed
over, for any reason, to the new liquidator.

(5)  Where the corporate debtor has been sold as a going concern under clause (e) of regulation 32, the
general records of the corporate debtor shall be handed over to the successful buyer.

(6)  The records of the corporate debtor shall be preserved by the liquidator as per the applicable laws.

(7)  The liquidator shall preserve the records at a secure place and shall be obliged to produce records as
may be required under the Code and the Regulations made thereunder.

Explanation - The records referred to in this regulation include records pertaining to the period of a
liquidation process during which the liquidator acted as such, irrespective of the fact that he did not take up
the assignment from its commencement or continued the assignment till its conclusion.”

16. In the principal regulations, in regulation 47, in the Table,-

(i) after serial number 3, the following entries shall be inserted, namely:-

(13

Sl Section / Description of Task Norm Latest Timeline
No. Regulation (Days)

1) ) @) (4) (®)

3A. | Reg. 31A (6) First meeting of SCC Within 7 days of LCD T+7

[13

(i) in serial number 12,
(@) in column 4, for the figure “75” the figures and mark “30/75”, shall be substituted.
(b) in column 5, for the figure “75” the figure and mark “30/75”, shall be substituted.

17. In the principal regulations, in Schedule I, in para (1),

(i) after clause (1), the following shall be inserted, namely:-

“(1A) Subject to provisions of regulation 2B, the liquidator shall issue a public notice of an auction for sale
under regulation 32 within forty-five days from the liquidation commencement date unless the consultation
committee advises to extend the timeline.

(1B) The liquidator shall issue public notice for the next auction, in case of failure of the auction, within
fifteen days from the last failed auction unless the consultation committee advises to deviate from the
specified time period.

(1C) Notwithstanding anything contained in this Schedule, the liquidator shall complete an auction process
within thirty-five days from the issue of public notice for auction.
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(1D) The liguidator shall provide at least fourteen days from issue of public notice for submission of
eligibility documents by prospective bidder.

(1E) The liquidator shall provide to qualified bidder at least seven days, for inspection or due diligence of
assets under auction, from the date of declaration of qualified bidder.

(1F) A prospective bidder in an auction process shall deposit earnest money deposit at least up to two days
before the date of auction.”

(i) for the clause (7), the following shall be substituted, namely: -

“(7) From a date to be notified through circular by the Board, the liquidator shall sell the assets only
through an electronic auction platform empanelled by the Board.”

18. In the principal regulations, in Schedule |1, after Form A, the following shall be inserted, namely:-

“FORM AA
WRITTEN CONSENT TO ACT AS LIQUIDATOR

(Under regulation 31A of the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations,
2016)

[Date]

From

[Name of the insolvency professional]

[Registration number of the insolvency professional]

[Address of the insolvency professional registered with the Board]

To
The Stakeholders’ Consultation Committee
[name of corporate debtor]

Subject: Written Consent to act as liquidator.

I, [name], an insolvency professional enrolled with [name of insolvency professional agency] and
registered with the Board, note that the consultation committee proposes to appoint me as liquidator under
regulation 31A of Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016 for
conducting liquidation process of [name of the corporate debtor].

2. In accordance with aforementioned regulation, | hereby give consent to the proposed appointment.
3. I declare and affirm as under: -
a. | amregistered with the Board as an insolvency professional.

b. 1 am not subject to any disciplinary proceedings initiated by the Board or the Insolvency Professional
Agency.

c. | do not suffer from any disability to act as a liquidator.

d. 1 am eligible to be appointed as liquidator of the corporate debtor under regulation 3 and other
applicable provisions of the Code and regulations.

e. | shall make the disclosures in accordance with the code of conduct for insolvency professionals as
set out in the Insolvency and Bankruptcy Board of India (Insolvency Professionals) Regulations,
2016;

f. I am having the following processes in hand:
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Sl .No. Role as No .of Processes on the date of Consent
1 Interim Resolution Professional
2 Resolution Professional of
a. Corporate Debtors
b Individuals
3 Liquidator of
a. Liquidation Processes
b. Voluntary Liquidation Processes
4 Bankruptcy Trustee
5 Authorised Representative
6 Any other (Please state)
Date: (Signature of the insolvency professional)
Place: Registration No. ....... ”

19. In the principal regulations, in Schedule II, in Form B, before the words “Name and signature of
liquidator”, the words and expression “In case a stakeholder does not submit its claims during the
liquidation process, the claims submitted by such a stakeholder during the corporate insolvency resolution
process under the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate
Persons) Regulations, 2016, shall be deemed to be submitted under section 38.” shall be inserted.

Note :

RAVI MITAL, Chairperson
[ADVT.-111/4/Exty.[276/2022-23]

The Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016 were
published vide notification No. IBBI/2016-17/GN/REG005 dated 15"™ December, 2016 in the
Gazette of India, Extraordinary, Part 11, Section 4, vide No. 460 on 15™ December, 2016 and were
last amended by Insolvency and Bankruptcy Board of India (Liquidation Process) (Amendment)
Regulations, 2022 vide notification No. IBBI1/2022-23/GN/REG082 dated the 28" April, 2022 in
the Gazette of India, Extraordinary, Part I11, Section 4, vide No. 231 on 28" April, 2022.
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