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ABSTRACT

This research paper explores recent Enforcement Directorate raids on the
Reliance Anil Ambani Group (RAAGA) in July 2025, by analysing
enforcement mechanism of the Prevention of Money Laundering Act, 2002,
the allegations of banking fraud case of Yes Bank and the corporate
accountability system in India. The paper critically analyses the legal
consequences of the I3000 crore alleged fraud, violations of procedures in
granting loans, and the effectiveness of the existing regulatory instruments
in averting and preventing corporate financial crimes. This paper will
examine the interplay of the laws on anti-money laundering, banking
regulations and principles of corporate governance in dealing with large-
scale financial anomalies.
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1. Introduction

The Indian financial landscape has been under trial and hit by the numerous corporate scandals
that have challenged the effectiveness of the regulatory policies and actions. The Enforcement
Directorate (ED) raids at the premises linked to the Reliance Anil Ambani Group on July 24,
2025, are a vital step toward combating financial crimes and corporate misconduct in India'.
The raids, in which over 50 locations were searched, and more than 25 people were targeted,
are based on accusations of a 3000 crore rupees loan fraud case involving Yes bank and the

systematic breakdown of banking procedures?.

The case poses fundamental issues concerning effectiveness of India anti-money laundering
regime, insufficiency of the bank supervision mechanism and obligation to the corporate entity
in matters related to the financial transactions. The trial is another milestone of the effectiveness
of the law to tackle complex corporate financial crimes that involve many interlinked entities
and intricate schemes as the PMLA Act, 2002 has become the key act to fight money laundering

and hence, other financial crimes in India’.

The Reliance Anil Ambani Group, a once leading player in the infrastructure and financial
services industries, has been under severe financial strain over the past few years, resorting to
debt restructuring exercises and being investigated regulatorily?, with this latest investigation
focusing on alleged lending violations such as backdated Credit Approval Memorandums
(CAMs), investment decisions made in the absence of adequate due diligence and systematic

breaches of Yes Banks credit policies®.

This paper takes a holistic look at the legal aspects of the ED raids, looking at the legal
framework given by PMLA, the charges of banking fraud, and the wider implications of
corporate accountability in India. The research has been conducted through a doctrinal analysis
and critical reflection of the current statutory and judicial precedence with an aim to provide

an insight into the changing face of financial crimes enforcement and corporate governance

U'ED raids 50 locations linked to Anil Ambani in Rs 3,000 crore Yes Bank fraud probe, BUSINESS TODAY, July
24,2025.

2 ED raids Anil Ambani-linked Companies in Rs3,000 Crore Yes Bank Loan Fraud Case, MONEYLIFE (July
2025).

3 Prevention of Money Laundering Act, 2002, No. 15, Acts of Parliament, 2003.

4 MINISTRY OF CORPORATE AFFAIRS, ANNUAL REPORT ON CORPORATE INSOLVENCIES (2024).

5 ED Begins PMLA Investigation Against Anil Ambani's Reliance Group Companies, THE WIRE, July 24, 2025.
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control.
I1. Legislative Framework: Prevention of Money Laundering Act, 2002
A. Genesis and Scope of PMLA

The Prevention of Money Laundering Act, 2002, is the primary legislative action of India to
respond to concerns about money laundering and terrorist financing in the international
community®. The Act came into force on July 1, 2005, following the notification of rules and
establishment of necessary institutional mechanisms’. The legislation was designed to align
India's anti-money laundering regime with international standards, particularly the

recommendations of the Financial Action Task Force (FATF)3.

The definition of money laundering in the Act is expansive and covers not only direct, but also
indirect participation of money laundering activities under Section 3 that criminalizes the
attempt of projecting proceeds of crime as untainted property through any means including
concealment, possession, acquisition, use, or even a claim to have such proceeds of crime as

untainted property”.
B. Institutional Mechanisms and Enforcement Powers

The PMLA creates a strong institutional foundation to counter money laundering, making ED
the lead investigating agency'?. The Act empowers the ED officers with broad investigation
rights that include the ability to enforce searches, seize, and arrest without any prior judicial

sanction under certain circumstances!!.

Section 17 of the PMLA vests ED officers with the powers of police officers under the Code
of Criminal Procedure, 1973, which enables them to carry out comprehensive investigations to
find out any possible money laundering activity'?. The elimination and confiscation provisions

under Section 5 and 8 of the Act enables them to exercise the powerful provisions that recover

® Prevention of Money Laundering Act, 2002, Statement of Objects and Reasons.

7 Prevention of Money Laundering Rules, 2005, Notification No. S.0. 785(E).

8 FINANCIAL ACTION TASK FORCE, MUTUAL EVALUATION REPORT: INDIA (2010).
° Prevention of Money Laundering Act, 2002, § 3.

10 prevention of Money Laundering Act, 2002, § 49.

! Prevention of Money Laundering Act, 2002, § 16-19.

12 Prevention of Money Laundering Act, 2002, § 17.
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money laundering proceeds of crime and prevents them being dissipated during the

investigation'3.
C. Predicate Offenses and Banking Fraud

The PMLA works on predicate offenses principle whereby, there must be underlying scheduled
offense to levy money laundering charges'#. Banking fraud as defined under various provisions
of the Indian Penal Code, and the Banking Regulation Act falls under the categorization of
scheduled offense under the PMLA'. This is particularly relevant to the Reliance Anil Ambani
Group case where the ED action follows the FIRs registered by the CBI against group

companies'.

The case of money laundering charges and related predicate offences has attracted the attention
of the Supreme Court in Vijay Madanlal Choudhary v. UOI, clarifying that the twin condition
of a scheduled offense and money laundering activity must be satisfied for prosecution under

PMLAL.
D. Recent Amendments and Evolving Jurisprudence

The PMLA since its enactment been subjected to significant amendments of which the 2012
amendments were the most noticeable, whereby the meaning of proceeds of crime was
extended and more tools were provided to make the enforcement of the PMLA effective!®. The
location of reporting entities and the compliance requirement have been recently adjusted in

2023 as financial crime prevention is an ongoing process'®.

The landmark judgment of SC in Vijay Madanlal Choudhary has shed some very important
light on several points of PMLA enforcement, viz. the validity of the arrest and attachment
requirements, the burden of proof in the money laundering cases, the interplay of PMLA

proceedings with that of the predicate offence investigation?’.

13 Prevention of Money Laundering Act, 2002, §§ 5, 8.

14 Prevention of Money Laundering Act, 2002, § 2(y) (defining "scheduled offence").

15 Prevention of Money Laundering (Maintenance of Records) Rules, 2005, Schedule.

16 ED raids 50 locations linked to Anil Ambani, supra note 1.

17 Vijay Madanlal Choudhary v. Union of India, (2022) 6 SCC 1.

18 Prevention of Money Laundering (Amendment) Act, 2012, No. 2, Acts of Parliament, 2013.
19 Prevention of Money Laundering (Maintenance of Records) Amendment Rules, 2023.

20 Vijay Madanlal Choudhary, (2022) 6 SCC 1.
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ITI. Banking Fraud and Regulatory Violations: The Yes Bank Connection
A. Nature of Allegations

The ED that is conducting a probe against the Reliance Anil Ambani Group counts a series of
technical breaches in the lending process of Yes Bank as its target between 2017 and 2019%!.
The accusations involve several aspects of banking fraud, such as procedural violation, due

diligence and possible corruption involved in loans sanctioning.
The main allegations identified by the ED are the following:

1. Backdating of Credit Approval Memorandums (CAMs): Backdating of CAMs was
found to be one of the areas being investigated as this could be used to support loans

that may not have been performed as per standard processes??.

2. Due Diligence: Loan sanctions were done without due diligence or credit analysis as

required by the laws of banking and regulation®®.

3. Breaches of the Bank Credit Policy: ED has found that there are numerous cases
where the internal Bank credit policies were purportedly circumvented or overlooked

so as to accommodate the Reliance Anil Ambani Group?*.
B. Regulatory Framework for Banking Operations

The banking industry is the most regulated industry in India and all its operations are within
the purview of the Reserve Bank of India (RBI) and the Banking Regulation Act 1949%°. The
master circular of RBI on Loan and Advances prescribes the nature of credit appraisal process,

documentation and monitoring to be performed by the banks?®.

The notion of “fit and proper” standards of the management of a bank, as is prescribed in RBI

regulations, comes into play when studying the mechanisms behind the decision that resulted

2L ED raids on Anil Ambani linked companies continue for third day, BUSINESS TODAY, July 26, 2025.
22 ED Begins PMLA Investigation, supra note 5.

B1d.

24 1d.

25 Banking Regulation Act, 1949, No. 10, Acts of Parliament, 1949.

26 RESERVE BANK OF INDIA, MASTER CIRCULAR ON LOANS AND ADVANCES (2023).
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in the claims of violations?’. Banks must observe arm length relationship with related parties
and must ensure that all lending decisions are taken on commercial basis, based on good

banking systems?8.
C. Yes Bank's Regulatory History and Context

The role of Yes Bank in the recent fiasco should be considered within the context of its
regulatory past and the events that led to its reconstruction in 2020%*°.The bank had serious
issues associated with asset quality, governance, and regulatory breaches, which resulted in the
decision to cover it under the reconstruction package by the RBI*°,

The bank's lending practices during the 2017-2019 period, which coincides with the timeframe
of alleged irregularities involving the Reliance Anil Ambani Group, were part of broader
concerns about risk management and credit decisions that ultimately contributed to the bank's

financial distress?!.
D. Legal Implications of Banking Fraud

The banking fraud in the Indian law refers to a range of offenses such as cheating, criminal
breach of trust and forgery as is defined under the Indian Penal Code?2. The Indian courts have
consistently held that banks have a fiduciary duty towards depositors and the banking system,

making violations of this duty particularly serious??.

In State Bank of India v. Santosh Gupta, the Supreme Court reinforced the priority in taking
severe action against the fraud in the banks and the necessity of integrity in the institution to
ensure the confidence that people have in the banking system?®*. The court noted that not only
individual banks are at risk when crimes are committed by bank officials but the bank system

as a whole is endangered™.

27 RESERVE BANK OF INDIA, GUIDELINES ON FIT AND PROPER CRITERIA FOR DIRECTORS (2021).
B 1d.

2 RESERVE BANK OF INDIA, YES BANK RECONSTRUCTION SCHEME (2020).

301d.

31 RBI INSPECTION REPORT ON YES BANK

32 Indian Penal Code, 1860, §§ 415, 420, 463-477.

33 State Bank of India v. Santosh Gupta, (2017) 2 SCC 538.

M 1d.

3 1d.
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IV. Corporate Accountability and Governance Frameworks
A. Evolution of Corporate Accountability in India

The corporate accountability framework in India has undergone tremendous changes in the last
20 years due to both internal reforms in Indian law and reforms in international best practices*¢.
The Companies Act, 2013, brings with it many changes in the arena of corporate governance

by being focused on transparency, accountability and protection of stakeholders®’.

Corporate criminal liability has emerged as an important feature of the Indian jurisprudence
where the courts have accepted that corporations may commit crime through actions of its
officers and employees in the usual course of business®®. This rule is especially applicable to
those instances where there has been systemic fraud or regular infractions in terms of regulatory

violations.
B. Director and Officer Liability

Liabilities of directors and officers in the event of corporate fraud have been extensively
developed both by judicial cases and statutes®”. Fraud has been defined in detail in Section 447
of the Companies Act, 2013 including penalties such as imprisonment for officers responsible

for fraudulent conduct*°.

In the investigation in the Reliance Anil Ambani Group, the personal liabilities of the directors
and key managerial personnel are important especially since the nature of violations are

systematic and multiple group companies were involved®*!.
C. Group Company Liability and Piercing the Corporate Veil

The theory of group liability and situations which allow the piercing of corporate veil are
particularly applicable in the case presented here where there are several companies within a

group of the Reliance Anil Ambani*?. This has led to an increasing awareness in the Indian

36 Companies Act, 2013, No. 18, Acts of Parliament, 2013.

371d.

38 Standard Chartered Bank v. Directorate of Enforcement, (2005) 4 SCC 530.

39 Companies Act, 2013, §§ 447, 448.

014 § 447.

4l ED raids on Anil Ambani linked companies, supra note 21.

42 RAJEEV DHAVAN, COMPANY LAW AND PIERCING THE CORPORATE VEIL (2018).
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legal courts that in certain cases the legal identity of group companies would be disregarded to

prevent abuse of the corporate form*.

In LIC of India v. In Escorts Ltd., the Supreme Court formulated guidelines on how one can
bypass corporate forms in making a parent company liable to the acts of its subsidiaries*.
These principles encompass the case of fraud or malpractice or ones where the company

formation is there just to escape legal liability*.
D. Insolvency and Bankruptcy Code Implications

The Insolvency and Bankruptcy Code, 2016 (IBC), introduces another level of responsibility
to the systems of how we deal with corporate entities in financial distress*®. The avoidance
transactions and the fraudulent trading provisions of the Code give rise to possible liability
where corporate actions have been undertaken with the intention to defraud creditors or

marginal recognitions to a particular group of stakeholders*’.

Several Reliance Anil Ambani Group companies have undergone insolvency proceedings
under the IBC, raising questions about the timing and nature of financial transactions during
the period leading up to these proceedings*®. The intersection of IBC proceedings and PMLA
criminal investigation introduces complicated legal issues that have to be well coordinated

between various different enforcement agencies®.
V. Case Analysis: ED Raids and Legal Proceedings
A. Procedural Aspects of ED Investigation

The ED raids on July 24, 2025, were done as per the provisions of the PMLA in accordance
with the due process requirements®’. The raids were conducted on 35+ premises located in

different places, which implied a wide range of the investigation and the complexity of the

43 Life Insurance Corporation of India v. Escorts Ltd., (1986) 1 SCC 264.

4 1d.

$1d.

46 Insolvency and Bankruptcy Code, 2016, No. 31, Acts of Parliament, 2016.

47 Insolvency and Bankruptcy Code, 2016, §§ 43-51.

4 INSOLVENCY AND BANKRUPTCY BOARD OF INDIA, QUARTERLY NEWSLETTER (Q2 2025).
¥ 1d.

S0 ED raids 50 locations, supra note 1.
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carried alleged money laundering scheme®!.

The statutory backing on such searches emanates from Section 16 of the PMLA, which
authorizes the officers authorized to conduct searches on premises where proceeds of crime are
suspected to be stored®2. The section leads to a condition of reasonable belief that the proceeds
of crime are hidden inside in the premises, to be searched and this creates a criterion of

conducting raids™3.
B. Evidence Collection and Documentation

Investigation conducted by the ED entails gathering and reviewing immense amounts of
documents, including financial records, loan files, board resolutions and correspondence
among other people>*. Modern complex corporate structures and money transactions need a

high degree of investigative skills and real time financial analysis skills*.

The admissibility of the type of evidence gathered by ED raids has faced judicial journeys
where courts insisted that proper processes and documentation to demonstrate integrity of the
evidence should be put in place®®. In P Chidambaram v. Directorate of Enforcement, The
Supreme Court laid down guidelines on how evidence is to be collected and preserved in PMLA
cases and also came out with what measures to be adopted by investigating agencies in PMLA

cases’’.
C. Reliance Group's Response and Legal Strategy

The Reliance Anil Ambani Group has carried the ED raids into its defence by disputing the
timing and ground of the probe®®. The company statement that highlights that the loans in
question are 8-year-old loans and are fully repaid portrays a tendency to take the defences

centred on the temporal nature and the fulfilment of the financial conditions®°.

SHd.

52 Prevention of Money Laundering Act, 2002, § 16.

3 1d.

54 ED raids on Anil Ambani linked companies, supra note 21.

3 1d.

56 P. Chidambaram v. Directorate of Enforcement, (2019) 9 SCC 24.

ST1d.

818 yr old loans, fully repaid': Anil Ambani's Reliance Group issues detailed rebuttal after ED raids, BUSINESS
TODAY, July 24, 2025.

¥ 1d.
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The legal approach likely to be taken is to contest both the substance of the charges and the
procedures of the investigation which may include objections on the grounds of the limitation’s

clause, interdependence of civil and criminal action, and lawfulness of enforcement action®.
D. Coordination with Other Agencies

The investigation of ED is being done with the coordination of the central Bureau of
Investigation (CBI) which has registered separate FIRs against the Reliance Anil Ambani
Group companies®'. This multi-agency approach presents the nature of the case and the

necessity of a comprehensive investigation which could concern various legal frameworks®2.

The coordination between ED and CBI raises important questions about the sequencing of
proceedings, sharing of evidence, and avoiding duplication of efforts while ensuring

comprehensive investigation of all aspects of the alleged fraud®.
VI. Comparative Analysis and International Perspectives
A. Anti-Money Laundering Enforcement Globally

One way of comparing India in the context of enforcing anti-money laundering is to check its
methods in terms of alignment with best practices and enforcing authorities in other
jurisdictions®. The FATF guidelines give a platform on which the strength or weakness of
national AML systems is assessed in regard to the sufficiency of investigative powers and the

effectiveness of enforcement®?.

Developed countries such as United Kingdom, United States and Australia have emerged with
complex systems of corporate financial crime enforcement whereby they have built regulatory
oversight systems integrated with criminal law enforcement mechanisms®. The success of such
systems gives clues regarding the possible ways in which the functioning in India could be

enhanced®’.

0 1d.

L ED raids 50 locations, supra note 1.

02 1d.

6 1d.

% FINANCIAL ACTION TASK FORCE, BEST PRACTICES ON BENEFICIAL OWNERSHIP (2019).
6 1d.

6 JOHN SMITH, COMPARATIVE ANTI-MONEY LAUNDERING ENFORCEMENT 245-67 (2023).
67 1d.
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B. Banking Supervision and Corporate Lending

The standards of the international banking supervision developed at the Basel Committee on
Banking Supervision, serve as benchmarking capabilities of the credit risks management and
lending activities®®. The alleged violations in the Yes Bank-Reliance Anil Ambani Group is an
indication of lapses in overseeing and internal checks which could necessitate changes in the

system®’,

The prior experience of other jurisdictions in overcoming large-scale banking fraud, including
enforcement proceedings against large banks in the United States and Europe, may serve as a

guide in ascertaining how the regulators should respond’.
C. Corporate Accountability Mechanisms

The evolution process of corporate accountability mechanisms on the international level has
put a great focus on individual accountability, corporate compliance programs, and regulatory
coordination’!. Other means of criminal prosecution have presented themselves in the form of
the concept of deferred prosecution agreements (DPAs) and corporate compliance monitors,

which have been commonly used in the United States’.

International experience in achieving a balance between enforcement goals and the need to
ensure business continuity and stakeholder protection may help India as it gets down to tackling

the challenges of corporate accountability’s.
VII. Critical Analysis and Reform Recommendations
A. Strengths and Limitations of Current Framework

The current legal framework demonstrates both strengths and limitations in addressing

complex corporate financial crimes’. The PMLA provides powerful investigative tools and

68 BASEL COMMITTEE ON BANKING SUPERVISION, PRINCIPLES FOR THE MANAGEMENT OF
CREDIT RISK (2016).

6 1d.

70 SARAH JOHNSON, BANKING FRAUD ENFORCEMENT: INTERNATIONAL PERSPECTIVES 156-89
(2024).

7' MICHAEL BROWN, CORPORATE ACCOUNTABILITY IN FINANCIAL CRIMES 89-112 (2023).

721d.

73 1d.

74 PRIYA SHARMA, MONEY LAUNDERING LAW IN INDIA: ANALYSIS AND CRITIQUE (2024).
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enforcement mechanisms, but the complexity of modern corporate structures and financial

transactions requires constant adaptation and refinement’.

Key strengths include:

Comprehensive definition of money laundering covering various forms of financial

crime

Strong investigative powers for enforcement agencies

Provisions for asset forfeiture and recovery

Integration with international anti-money laundering standards’®
Limitations identified include:

o Lengthy investigation and prosecution processes

e Coordination challenges between multiple agencies

o Limited resources for investigating complex corporate crimes

o Gaps in corporate governance enforcement’’

B. Regulatory Reform Proposals

Based on the analysis of the Reliance Anil Ambani Group case and broader patterns in

corporate financial crime, several regulatory reforms merit consideration:

1. Enhanced Real-Time Supervision: Development of technology-based supervision
systems that can identify suspicious patterns in real-time and trigger immediate

regulatory intervention’®,

2. Strengthened Corporate Governance Requirements: Mandatory compliance

programs for large corporate groups with clear accountability mechanisms and regular

5 1d.

0 1d. at 234-56.

"T1d. at 257-78.

8 RESERVE BANK OF INDIA, DISCUSSION PAPER ON REGULATORY TECHNOLOGY (2024).
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monitoring”.

3. Improved Inter-Agency Coordination: Establishment of formal protocols for
coordination between ED, CBI, RBI, and other regulatory agencies to ensure efficient

investigation and prosecution®’.

4. Alternative Resolution Mechanisms: Development of settlement and resolution
procedures for corporate financial crimes that balance enforcement objectives with

practical considerations®!.
C. Technological Integration

The integration of technology in financial crime detection and prevention represents a crucial
area for development®?. Advanced analytics, artificial intelligence, and machine learning can

enhance the ability to detect suspicious patterns and predict potential fraud scenarios®®.

The use of blockchain technology and digital audit trails can improve transparency and
accountability in corporate financial transactions, making it more difficult to conceal fraudulent

activities®,
VIII. Implications for Stakeholders
A. Impact on Corporate Sector

The ED raids and subsequent investigation have far reaching implications in the corporate
sectors of India and especially the large corporate groups and their source of funds®®. The case

supports the relevance of strong compliance mechanism and financial reporting®®.

Corporate entities have had to re-evaluate their corporate governance systems, internal controls

and risk management systems to keep up with the changing regulatory regime, and the

7 MINISTRY OF CORPORATE AFFAIRS, CORPORATE GOVERNANCE REFORM PROPOSALS (2024).
80 ENFORCEMENT DIRECTORATE, ANNUAL REPORT 2024-25.

81 LAW COMMISSION OF INDIA, REPORT ON CORPORATE CRIME RESOLUTION (Report No. 283,
2024).

82 FINANCIAL INTELLIGENCE UNIT-INDIA, TECHNOLOGY INTEGRATION ROADMAP (2024).

8 1d.

8 1d.

85 Corporate India Faces Regulatory Heat, ECONOMIC TIMES, July 25, 2025.

86 1d.
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increased scrutiny of the regulators®’. The reputational and operational consequences of

regulatory action extend beyond immediate legal liability®3.
B. Banking Sector Reforms

The Yes Bank dimension of the case focuses on the issues that are still present in the
organisational management of the banking sector and risk management®®. To contain the credit
risks, banks need to be rigorous in the process of credit appraisal, improve their due diligence

procedures and make lending decisions independent®.

That case reaffirms the significant relevance of high-level board control, management
responsibility, and government oversight in forestalling fraud in the banking sector and

ensuring the safety of consumers/deposit holders®!.
C. Investor and Market Confidence

Major financial crimes and enforcement activities may affect the confidence of the investors
and market stability®?. The open and valid closure of such cases is important in order to sustain

confidence in the Indian financial system and regulators®.

The case shows how there was a need to have clear communication strategies and stakeholder
communication which helps to minimise market disruption and ensuring that financial crime

laws are effectively enforced”.
IX. Conclusion

The ED raids on the Reliance Anil Ambani Group represent a significant development in India's
approach to combating corporate financial crimes and enforcing anti-money laundering laws.
The case highlights both the strengths and limitations of the current legal and regulatory

framework, while providing insights into the complex challenges involved in investigating and

87 1d.
88 Id.
% Banking Sector Governance Challenges, FINANCIAL EXPRESS, July 26, 2025.
0 1d.
ol 1d.
92 Market Impact of Enforcement Actions, BUSINESS STANDARD, July 27, 2025.
% 1d.
% 1d.
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prosecuting large-scale corporate fraud.

The Prevention of Money Laundering Act, 2002, provides a robust foundation for addressing
money laundering and related financial crimes, but its effectiveness depends on efficient
implementation, adequate resources, and coordination between multiple agencies. The banking
fraud allegations involving Yes Bank underscore the critical importance of strong governance,

risk management, and regulatory supervision in maintaining financial system integrity.

The case demonstrates the need for continued evolution and refinement of India's corporate
accountability framework, incorporating international best practices while addressing domestic
challenges. The integration of technology, enhanced coordination between agencies, and

strengthened governance requirements represent important areas for future development.

As the investigation proceeds and legal proceedings unfold, the case will likely provide
important precedents for corporate financial crime enforcement in India. The outcome will
significantly influence the development of jurisprudence under PMLA and shape the approach

to corporate accountability and banking supervision.

The broader implications extend beyond the immediate parties involved, affecting corporate
governance practices, banking sector reforms, and regulatory enforcement strategies. The case
serves as a reminder of the critical importance of maintaining integrity and transparency in

corporate financial transactions and the consequences of regulatory violations.

India's financial system and regulatory framework continue to evolve in response to emerging
challenges and international standards. The Reliance Anil Ambani Group case provides
valuable lessons for strengthening these systems and ensuring their effectiveness in preventing

and addressing corporate financial crimes.
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