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ABSTRACT:

The term "corporate fraud" refers to the fraud committed by Companies, listed Companies, Banking Sector, Insurance
Sector, Capital Market. The main objective of the research is to find the prevailing legal gap in preventing corporate
fraud and whistle blowers’ protection in India. The researcher has trailed an Empirical research method using a
random sampling method. The sample size of the research is 54. The findings of the research is that there is no strict
vigil mechanism is a major factor for raising corporate frauds in India, the major corporate frauds in private sector are
not covered under prevailing legal vigil framework, and then employees are also not raising complainant in the fear
of retaliation and harassment, which affects the economy and there is an increase in white collar crime. One of the
best methods to limit the corporate frauds is we should bring the Whistle Blowers Protection Act,2014 into operation
with some amendment like we should include private companies into the ambit of this act, we should give job security
for the whistleblowers from retaliation.

KEYWORDS: Corporate Fraud, Whistleblowers protection, Vigil Mechanism,
Insider Trading.

INTRODUCTION

Corporate fraud has emerged as a important challenge to corporate governance, financial stability, and public
confidence in India’s rapidly expanding economy.? High-profile corporate scandals have exposed systemic
weaknesses in regulatory oversight, internal compliance mechanisms, and enforcement of corporate laws.® In this
context, whistleblowers play a important role by acting as internal watchdogs who disclose unethical, illegal, or
fraudulent practices within organisations.

Whistleblowing is internationally recognised as an effective tool for detecting corporate fraud at an early stage.
Countries like the United States and the United Kingdom have implemented extensive legal systems that promote
disclosures while also offering strong protection against retaliation. In contrast, India’s whistleblower protection
regime remains fragmented and limited in scope. While the Whistle Blowers Protection Act, 2014 aims to safeguard
individuals reporting corruption and misuse of power in the public sector, its applicability to the private corporate
sector is largely absent.*

In the corporate context, whistleblower protection in India is addressed indirectly through provisions such as Section
177 of the Companies Act, 2013, which mandates vigil mechanisms for certain classes of companies, and the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, which require listed entities to establish

2 OECD, Corporate Governance and the Fight Against Corruption (OECD Publishing, 2018).
3 Umakanth Varottil, “India’s Corporate Governance Framework: Past, Present and Future” (2014) 7 NLSIR 1.
4 Whistle Blowers Protection Act,2014 — Statement of object and reason.
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whistleblower policies. However, the consequences of these mechanisms in practice remains questionable,
particularly in terms of confidentiality, independence, and protection against victimisation.®

Despite the existence of statutory and regulatory measures, corporate whistleblowers in India are facing severe
retaliation, including termination of employment, harassment, blacklisting, and reputational harm. This discourages
potential whistleblowers from reporting wrongdoing and allows corporate fraud to persist undetected. Moreover,
empirical research examining public awareness, perception, and confidence in whistleblower protection mechanisms
in India remains limited.

Against this backdrop, the present study undertakes a non-doctrinal (empirical) examination of corporate fraud and
whistleblower protection in India. By analysing primary data collected through a structured questionnaire, the study
seeks to identify gaps between the law as it exists and the law as it operates in practice, and to assess whether the
current legal framework adequately protects whistleblowers and promotes ethical corporate conduct.

OBJECTIVES OF THE STUDY
The objectives of the present research are as follows:

1. The main object of this study is to examine the level of awareness among respondents regarding the concept
of whistleblowing and the legal framework governing whistleblower protection in India.

2. To study the role of corporate vigil mechanisms, including Section 177 of the Companies Act, 2013 and SEBI
(LODR) Regulations, 2015, in preventing and detecting corporate fraud.

3. To evaluate the need for extending whistleblower protection laws to the private sector, including unlisted
companies.
4. To point to reforms and policy measures for strengthening whistleblower protection and enhancing corporate

governance in India.

HYPOTHESES

HYPOTHESIS -1

(Corporate Fraud Awareness and Reporting Environment)
RESEARCH HYPOTHESIS (H)):

There is a noteworthy level of awareness regarding corporate fraud in India; yet , fear of retaliation discourages
individuals from reporting such fraud.

NULL HYPOTHESIS (Ho):

There 1s no noteworthy awareness of corporate fraud in India, and fear of retaliation does not influence the decision
to report corporate fraud.

HYPOTHESIS - 11
(Effectiveness of Whistleblower Protection Laws and Legal Gaps)
RESEARCH HYPOTHESIS (H:):

The current whistleblower protection framework in India is inadequate, leading to low trust in legal safeguards and
reluctance to report wrongdoing.

5 Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, reg.  22.
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NULL HYPOTHESIS (Ho):

The current whistleblower protection framework in India is adequate and does not affect trust levels or willingness
to report wrongdoing.

RESEARCH QUESTION

1. Whether the existing legal framework in India adequately protects whistleblowers and effectively prevents
corporate fraud in practice?

2. What is the level of awareness among stakeholders regarding whistleblowing and the legal framework governing
whistleblower protection in India?

3. How effective is the Whistle Blowers Protection Act, 2014 in providing protection against retaliation to
whistleblowers?

4. What forms of retaliation are commonly faced by whistleblowers in corporate organisations despite statutory
safeguards?

5. How effective are corporate vigil mechanisms under Section 177 of the Companies Act, 2013 and the SEBI
(LODR) Regulations, 2015 in detecting and preventing corporate fraud?

6. Is there a need to extend whistleblower protection laws to the private sector, including unlisted companies?

7. What gaps exist between the statutory provisions relating to whistleblower protection and their practical
implementation in India?

8. Would enhanced legal protection and confidentiality mechanisms increase the willingness of individuals to report
corporate fraud?

SCOPE OF THE STUDY:

The study is limited to an empirical (non-doctrinal) analysis of corporate fraud and whistleblower protection in
India based on primary data recorded in the Excel sheet. It examines awareness, perception, and effectiveness of
statutory vigil mechanisms under the Companies Act, 2013 and SEBI (LODR) Regulations, 2015. The geographical
scope 1s confined to India and the analysis is based on quantitative interpretation of questionnaire responses.

LIMITATIONOF THE STUDY:

The findings are based on a limited sample size reflected in the Excel data and may not represent the entire
corporate sector. Responses are self-reported and may involve personal bias or incomplete legal awareness. The
study relies mainly on descriptive and percentage analysis, without advanced statistical tools or qualitative
interviews.

LITERATURE REVIEW:

Existing literature on organisational risk management, including works such as Nidhi Jain’s Foreign
Exchange Risk Management, highlights how financial vulnerabilities often emerge from inadequate internal
controls, weak monitoring systems, and asymmetric access to information. These themes parallel findings in
corporate fraud scholarship, where gaps in oversight create opportunities for manipulation, misreporting, and
concealment of illicit activities®. Non-doctrinal studies consistently show that organisations lacking effective early-
warning systems depend heavily on whistleblowers to detect fraud, yet India’s current Whistle Blowers Protection
Act remains under-utilised due to procedural delays and limited safeguards. Research also reveals a behavioural
gap—employees hesitate to report wrongdoing when protection mechanisms are unclear or ineffective. Overall, the
literature underscores the need for stronger risk-governance frameworks and robust whistleblower protections to
mitigate corporate fraud in India.

8 NIDHI JAIN, Foreign Exchange Risk Management 45 (2025).
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fn Ravichandran ,Prosecution of Directors and Officers Under Company Law, provides a detailed overview of
how corporate officers are prosecuted for violations under the Companies Act and related regulatory frameworks.
His analysis highlights procedural complexities, director liabilities, and the challenges associated with proving
managerial fault in instances of corporate misconduct.” While the book extensively discusses prosecution
mechanisms, it does not address the whistleblower’s role in exposing such offences or the inadequacies of existing
protections under Indian law. This gap is crucial in understanding why corporate fraud often remains under-reported
despite statutory obligations. The text thus indirectly underscores the need for stronger institutional and legal support
systems for whistleblowers in India.

Avtar Singh’s Company Law(16™ Edition) provides a comprehensive doctrinal understanding of corporate
structure, directors’ duties, and statutory governance mechanisms under Indian law.2 While the book lays out the
legal responsibilities meant to curb managerial misconduct, it offers limited insight into how these provisions operate
in practice, especially in detecting complex corporate fraud. The text does not critically examine the systemic failures
that prevent insiders from reporting wrongdoing, nor does it explore the practical challenges faced by whistleblowers
within corporate organizations. This omission highlights a broader research gap: the disconnect between statutory
provisions and real-world reporting behavior. For a non-doctrinal study, this gap becomes central in assessing why
fraudulent conduct often goes unreported despite robust legal frameworks.

The Institute of Company Secretaries of India ICSI’s Corporate Governance: Modules of Best Practices (5"
Edition) emphasizes structural corporate governance norms, board accountability, and ethical compliance
frameworks intended to deter managerial misconduct.® However, the book gives limited empirical insight into how
these governance mechanisms operate in detecting corporate fraud or supporting whistleblowers in practice. This
gap highlights that formal governance guidelines do not necessarily translate into effective internal reporting systems,
underscoring the need for non-doctrinal research on ground-level challenges faced by whistleblowers in India.

Abhishek Mishra’s Regulatory Mechanism for the Capital Market in India provides a detailed doctrinal
analysis of SEBI’s regulatory architecture, market surveillance tools, and enforcement mechanisms designed to curb
financial misconduct.’® However, the text largely focuses on institutional regulation rather than the lived experiences
of individuals who detect or report fraud. This leaves a significant empirical gap regarding the effectiveness of
whistleblower frameworks in bridging regulatory failures within capital markets.

Bhatia and Sampat’s Takeover Games & SEBI Takeover Regulations provides a doctrinal exposition of SEBI’s
takeover framework, emphasizing regulatory compliance, acquisition strategies, and safeguards against market
manipulation. While the book explains procedural protections, it offers little empirical insight into how internal
stakeholders identify or report fraud during takeover processes. This evidences a gap between formal takeover
regulations and the operational role of whistleblowers in exposing concealed corporate misconduct.

Gupta’s Supreme Court on Banking Law (4" Edition) offers a comprehensive compilation of judicial
interpretations relating to banking regulation, fraud detection, and institutional liability.*> While the text provides
valuable doctrinal clarity on how courts address financial irregularities, it lacks empirical analysis of internal
reporting practices within banks and the effectiveness of whistleblower mechanisms. This highlights a persistent
research gap between judicially stated standards and ground-level protective frameworks for employees reporting
corporate fraud.

The work by Sapna Chadah on regulatory frameworks in India highlights the increasing emphasis on
compliance, standardized rules, and policy mechanisms essential for governing corporate conduct. However, the
literature does not sufficiently address specific challenges surrounding whistleblower protection or the persistent
gaps in enforcement that enable corporate fraud to continue unabated. This gap underscores the need for empirical

7K. S. RAVICHANDRAN, *PROSECUTION OF DIRECTORS AND OFFICERS UNDER COMPANY LAW: RELIEF AND REMEDIES*
(Snow White Publications, n.d.).

8 AVTAR SINGH, COMPANY LAW (16th ed., Eastern Book Co. 2015).

9 THE INSTITUTE OF COMPANY SECRETARIES OF INDIA, CORPORATE GOVERNANCE: MODULES OF BEST PRACTICES (5th
ed. 2013).

10 ABHISHEK MISHRA, REGULATORY MECHANISM FOR THE CAPITAL MARKET IN INDIA (Thomson Reuters, year of
publication).

11'N.L. BHATIA & JAGRUTI SAMPAT, TAKEOVER GAMES & SEBI TAKEOVER REGULATIONS (Taxmann 2002).

12S N. GUPTA, SUPREME COURT ON BANKING LAW (4th ed., Universal Law Publ’g Co. Pvt. Ltd.).
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research into how existing regulatory processes translate into real-world safeguards for whistleblowers within Indian
corporations.*®

RESEARCH METHODOLOGY

This study is based on primary and secondary sources of data. The secondary data of the study is collected through
statutory provision and books related corporate laws. The primary data for the study is collected from 54 sample
respondents, the research and empirical sampling method, followed by Random Sampling Method. The research
instrument used to collect the primary data is a well-structured questionnaire. The independent variable are age,
education qualification, occupation, gender. The dependent variables are the which is the major factor trust in
existing whistleblower laws, perceived gaps in legal protection, likelihood of reporting wrongdoing, perceived
sufficiency of the Whistle Blowers Protection Act,2014. Perceived effectiveness of listed companies’ whistleblower
mechanisms. Perceived retaliation risk. The study used pie charts.

SECTION - A GENERAL QUESTIONS

1.Age Group

54 responses

® 1825
® 2550
@ 50-60

LEGEND

FIGURE 1 - Represents the overall sample population with regard to age

2.Education Level

54 responses

@ Undergraduate

@ Postgraduate

@ Ph.D Scholar

@ No Formal Education
@ Higher Secondary

13 Sapna Chadah, Regulatory Framework in India: Law and Policy (EBC Publ’g, 2022).
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LEGEND

FIGURE 2 — Represents the overall sample population with regard to education level.

3.Years of experience
54 responses

® 0-1
® -5
@ 5-10+
@ Nl

LEGEND

FIGURE 3 — Represents the overall sample population with regard to experience of year.

4.0ccupation
54 responses

® Student

@ Academician

@ Advocate(Legal Practitioner)
@® Govemment Employee

@ Corporate Employee

@ Others

LEGEND

FIGURE 4 — Represents the overall sample population with regard to occupation.

Count of 5. Have you studied or read anything related to Corporate
Fraud?

40

30

20

10

Yes No

Count of 5, Have you studied or read anything related to Corporate Fraud?
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LEGEND
FIGURE 5 - Represents the overall sample population with regard to study about corporate fraud.

SECTION B — AWARENESS ON CORPORATE FRAUD

1. Are you aware what "Corporate Fraud" means?
54 responses

® Aware

@ Strongly Aware

@ Neutral

@ Not Aware

@ Strongly Not Aware

LEGEND

FIGURE 6 — Represents the overall sample population with regard to awareness about corporate fraud.

Count of 2. Have you ever come across a corporate fraud case
(news/workplace/academic)?

0 10 20 30 40 50

Count of 2, Have you ever come across a corporate fraud case {news/workplace/academic)?
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LEGEND

FIGURE 7 — Represents the overall sample population, ever come across a corporate fraud case.

3. Which types of corporate fraud do you think are most common?
54 responses

@ Financial fraud
@ Corruption

© Insider trading
@ Asset misuse

@ Money laundering
@ Other

LEGEND

FIGURE 8 — Represents the overall sample population regard to the question, the type of corporate fraud do you think are most common

SECTION C — AWARENESS ON WHISTLEBLOWING & LAW

1. Are you aware of the term "Whistleblower"
54 responses

® Aware

@ Strongly Aware

@ Neutral

@ Not Aware

@ Strongly Not Aware
@ Disagree
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LEGEND

FIGURE 9 — Represents the overall sample population regard to question, are you aware of the term “Whistleblower”

2. Are you aware of the existing legislation Whistle Blowers Protection Act, 2014 (WBP Act)?
54 responses

® Aware

@ Strongly Aware

@ Neutral

@ Not Aware

@ Strongly Not Aware
@ Disagree

LEGEND

FIGURE 10 — Represents the overall sample population with regard to the question, are you aware of the existing legislation Whistle
Blowers Protection Act, 2014.

3. According to you, who is covered under the WBP Act?
54 responses

@ Only Government Servants
@ Public Sector

@ Private Sector

@ Not Sure
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LEGEND

FIGURE 11 - Represents the overall sample population with regard to the question, according to you, who is covered under the Whistle
Blowers Protection Act.

Count of 4, Do you think the WBP Act, 2014 provides sufficient
protection to whistieblowers?

Not Aware

No

Yes

LEGEND

FIGURE 12 - Represents the overall sample population with regard to question, do you think the Whistle Blowers Protection Act, 2014,
provides sufficient protection to whistle blowers.

5. Do whistleblowers in India face retaliation (job loss/harassment)?

54 responses

® VYes
® Ne
@ Not Aware

LEGEND

FIGURE 13 — The figure depicts the overall sample response concerning the extent to which whistleblowers in India are subjected to
retaliatory actions, including job loss and harassment

6. Should the WBP Act be amended to include private-sector whistleblowers?
54 responses

® Yes
® No
@ Not Aware
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LEGEND

FIGURE 14 - Represents the overall sample population’s opinion on whether the Whistle Blowers Protection Act should be amended to
extend protection to private sector whistleblowers..

SECTION D — CORPORATE SECTOR COMPILANCE

1. Are you aware of Section 177 of the Companies Act, 2013 (Vigil Mechanism)?
54 responses

® Aware

@ Strongly Aware

@ Neutral

@ Not Aware

@ Strongly Not Aware
@ Disagree

LEGEND
FIGURE 15 - Represents the overall sample population with respect to their awareness of Section 177 of the Companies Act, 2013.”

2. Is Whistleblower/Vigil Mechanism mandatory for all listed companies?
54 responses

® VYes
® No
@ Not Aware

LEGEND

FIGURE 16 — Represents the overall sample population with regard to the question, Is whistleblower/Vigil Mechanism Mandatory for all
listed companies
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3. Are you aware of SEBI (LODR) Regulations 2015 requiring companies to establish a

Whistleblower Policy?
54 responses

® Yes
® No
@ Not Aware

LEGEND

FIGURE 17 — Represents the overall sample population with regard to awareness about SEBI(LODR)Regulation 2015.

4. Do you believe listed companies effectively implement whistleblower policies in internal

mechanism?
54 responses

® Yes
® No
@ Not Sure

LEGEND

FIGURE 18 — Represents the overall sample population with regard to question, do you believe listed companies effectively implement
whistleblower policies in internal mechanism.

5. Should private/unlisted companies also have a mandatory whistleblower policy?
54 responses

® VYes
® No
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LEGEND

FIGURE 19 - Represents the overall sample population with regard to question, should private/unlisted companies also have a mandatory
whistleblower policy.

6. Which benefit do you consider the most significant if whistleblower policies are introduced in

private companies?
54 responses

@ Fraud prevention

@ Transparency and accountability

© Employee confidence and safety
@ Lega! and compliance protection
@ Risk reduction (financialireputation)

LEGEND

FIGURE 20 — Represents the overall sample population with regard to the question which benefit do you consider the most significant if
whistleblower policies are introduced in private companies.

SECTION E - LEGAL GAP & OPINION

1. Do you trust the existing legal framework for whistleblower protection in India?
54 responses

® VYes
® No

LEGEND

FIGURE 21 — Represents the overall sample population with regard to question do you trust the existing legal
framework for whistleblower protection in India.
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2. What is the biggest gap in India’s whistleblower law?
54 responses

. Lack of coverage for prnivate secior

@ Weak protection from retaliation
Poor enforcement

@ Lack of anonymity

@ Others

LEGEND

FIGURE 22 - Represents the overall sample population with regard to question what is the biggest gap in India’s whistleblower law.

Count of 3. Would you personally report wrongdoing if you

LEGEND

FIGURE 23 — Represents the overall sample population with regard to the question would you personally report wrongdoing if you
witnessed corporate fraud.

RESULTS

From Figure 1, we can conclude that the majority of respondents fall within the young and middle-age categories,
particularly between 18-25 years and 25-50 years, while a comparatively smaller number of respondents belong to
the higher age group. This indicates that the study largely reflects the perceptions of economically active and
professionally engaged individuals. From Figure 2, we can conclude that most respondents possess higher
educational qualifications, especially postgraduate degrees, while a smaller proportion consists of undergraduate-
level respondents. This suggests that the sample population is academically informed and capable of understanding
legal and corporate governance issues. From Figure 3, we can conclude that a significant number of respondents
have moderate to considerable professional experience, while a smaller segment comprises individuals with
minimal experience. This reflects a balanced mix of theoretical knowledge and practical exposure among
respondents. From Figure 4, we can conclude that respondents belong to diverse occupational backgrounds,
including students, professionals, advocates, government employees, and private-sector employees, with
professionals and students forming the majority group. From Figure 5, we can conclude that a majority of
respondents have previously studied or been exposed to the concept of corporate fraud, while a smaller portion
lacks formal exposure, indicating reasonable baseline awareness within the sample. From Figure 6, we can conclude
that most respondents are aware of corporate fraud, whereas only a small number reported lack of awareness. This
reflects high general awareness regarding corporate misconduct. From Figure 7, we can conclude that a substantial
proportion of respondents have come across corporate fraud cases, either directly or indirectly, while fewer
respondents have not encountered such cases. From Figure 8, we can conclude that respondents perceive financial
fraud, accounting manipulation, insider trading, and banking fraud as the most common types of corporate
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fraud prevalent in India. From Figure 9, we can conclude that the majority of respondents are aware of the term
“whistleblower”, indicating widespread conceptual awareness. From Figure 10, we can conclude that awareness
of the Whistle Blowers Protection Act, 2014 is comparatively lower than awareness of whistleblowing as a concept,
highlighting a gap between conceptual understanding and legal knowledge. From Figure 11, we can conclude that
respondents exhibit uncertainty regarding the scope of persons covered under the Whistle Blowers Protection
Act, indicating ambiguity and lack of clarity about statutory protection. From Figure 12, we can conclude that most
respondents believe that the Whistle Blowers Protection Act, 2014 does not provide sufficient protection, while
only a minority perceive it as adequate. From Figure 13, we can conclude that an overwhelming number of
respondents believe that whistleblowers in India face retaliation, including job loss, harassment, and
professional victimisation, reflecting strong perception of risk associated with whistleblowing. From Figure 14,
we can conclude that a majority of respondents support the view that the Whistle Blowers Protection Act should
be amended to include private-sector whistleblowers. From Figure 15, we can conclude that respondents have
moderate awareness of Section 177 of the Companies Act, 2013, which mandates vigil mechanisms. From Figure
16, we can conclude that most respondents are aware that a whistleblower or vigil mechanism is mandatory for
listed companies, while some remain unaware of this requirement. From Figure 17, we can conclude that awareness
of SEBI (LODR) Regulations, 2015 exists among respondents, though it is not uniformly high. From Figure 18,
we can conclude that a majority of respondents believe that listed companies do not effectively implement
whistleblower policies, suggesting gaps in practical enforcement. From Figure 19, we can conclude that respondents
largely agree that private and unlisted companies should also be mandated to adopt whistleblower policies.
From Figure 20, we can conclude that respondents believe the most significant benefit of whistleblower policies
in private companies would be improved fraud detection, transparency, and corporate accountability. From Figure
21, we can conclude that most respondents do not trust the existing legal framework for whistleblower protection
in India, indicating a confidence deficit. From Figure 22, we can conclude that respondents identify lack of
protection against retaliation, absence of anonymity, and non-coverage of private sector employees as the major
legal gaps in India’s whistleblower regime. From Figure 23, we can conclude that although respondents express
ethical willingness to report wrongdoing, many remain hesitant due to fear of retaliation and inadequate legal
safeguards.

INTERPRETATION OF HYPOTHESES
Hypothesis — I
(Corporate Fraud Awareness and Reporting Environment)

The pie-chart data (Figures 6-8) indicate a high level of awareness regarding corporate fraud and its common
forms among the respondents. However, Figure 13 reveals a strong perception that whistleblowers face retaliation
such as job loss and harassment, which directly impacts reporting behaviour. Figure 23 further shows hesitation in
personally reporting wrongdoing. Hence, the research hypothesis (H:) is accepted, and the null hypothesis (Ho1)
is rejected.

Hypothesis — 11
(Effectiveness of Whistleblower Protection Laws and Legal Gaps)

Figures 12, 21, and 22 demonstrate that a majority of respondents perceive the Whistle Blowers Protection Act,
2014 as inadequate, particularly due to lack of protection against retaliation and limited coverage. Figures 18 and
23 further reflect low trust in enforcement mechanisms and reluctance to report wrongdoing. Accordingly, the
research hypothesis (H:) is accepted, and the null hypothesis (Ho:) is rejected.

CONCLUSION

The non-doctrinal analysis based on the spreadsheet data reveals a significant legal and institutional gap in India’s
whistleblower protection regime. Although awareness of whistleblowing as a concept is high, knowledge of
statutory safeguards is limited, and confidence in existing laws is low. The Whistle Blowers Protection Act, 2014
is perceived as inadequate, particularly due to its restricted scope, weak enforcement mechanisms, and failure to
address retaliation effectively. Further, while corporate laws such as Section 177 of the Companies Act, 2013 and
Securities Exchange Board of India (Listing of Obligation and Disclosure Requirement) Regulations, 2015
mandate vigil mechanisms, respondents view their implementation as formalistic rather than functional. The
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ﬁnamgs strongly support the need for Inclusion of private-sector whistleblowers, Strong anti-retaliation safeguards,
independent enforcement authorities, Harmonisation between public-law and corporate-law whistleblower
frameworks. Thus, the study conclusively establishes that India’s whistleblower regime suffers from a structural
and implementation deficit, necessitating urgent legislative and regulatory reforms.
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