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Transparency International Belgium (Tl Belgium) is the Belgian
chapter of Transparency International, a global movement with
one vision: a world in which government, business, civil society
and the daily lives of people are free of corruption. With more
than 100 chapters worldwide and an international secretariat in
Berlin, we are leading the fight against corruption to turn this
vision into reality.

www.transparencybelgium.be
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ABOUT THIS REPORT

This report was produced as part of the CEMS Master's in International Management
(MIM) Business Project, carried out by a student team from the Louvain School of
Management at UCLouvain (Université catholique de Louvain) in partnership with
Transparency International Belgium.

The CEMS Business Project is a practice-oriented consulting engagement in which
student teams work with a partner organisation on a real strategic or operational
question. For this project, Transparency International Belgium asked the team to
examine how Belgian publicly listed companies have implemented the obligations
arising from the Law of 28 November 2022 on the protection of whistleblowers, and
to assess the maturity of the systems in place beyond formal legal compliance.

The research was conducted between February and May 2026 by Cédric de Maere,
Leonor Correia, Olivia De Munter, and Oskar Mawdsley, under the academic
supervision of Loic Decaux. The team is grateful to Corentin Hericher, Gudrun Vande
Walle, and Carla Merrir at Transparency International Belgium for their guidance
throughout the project, for facilitating access to relevant networks, and for their
sustained engagement with the research process.

The team also wishes to thank the compliance, legal, and ethics professionals at the
nine companies who agreed to participate in the interview phase. Their willingness to
share operational insights and practical challenges made it possible to look beyond
formal compliance and examine how whistleblowing systems function in practice.

In the interest of transparency and professional integrity, the authors disclose that
generative artificial intelligence (Al) tools were utilized during the drafting and editing
phases of this report. These tools were primarily employed to refine linguistic clarity,
ensure a high-level professional tone in English, and assist with the structural
organization of the findings. All primary data collection, qualitative thematic analysis,
and final analytical conclusions were conducted and verified independently by the
authors to ensure the accuracy and originality of the research.

The views expressed in this report are those of the authors and do not necessarily
reflect the official positions of UCLouvain, CEMS, or Transparency International.
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EXECUTIVE SUMMARY

Whistleblowing has become one of the most effective mechanisms for detecting

fraud and corporate misconduct. Yet individuals who raise concerns still face

significant risk, and many cases of wrongdoing never surface because those closest

to them do not feel safe enough to speak.

Data from the Association of Certified Fraud
Examiners consistently shows that tips from
employees and third parties uncover more
occupational fraud than audits, management
reviews and other internal controls combined.’
Transparency International has long argued that
protecting reporters is not a secondary concern
but a structural condition for a functioning
integrity system.”

At European level, Directive (EU) 2019/1937
established a harmonised minimum standard of
protection.” In Belgium, the Directive was
transposed for the private sector through the
Law of 28 November 2022, which entered into
force on 15 February 2023 for companies with
250 or more employees.”

!! The law gave us a framework,
but the real challenge is
making people feel safe enough
to use it.

Ethics & Compliance Officer
Belgian listed company

The findings suggest that formal compliance is
broadly established among the companies in
scope. However, maturity varies considerably.
Reporting volumes, channel design, training
intensity and the level of integration between
whistleblowing and broader speak-up cultures
differ substantially from one organisation to
another.

Legal compliance does not automatically foster a
speak-up culture. Achieving cultural maturity
requires sustained investment in psychological
safety, leadership behaviour and transparent
communication.

This report examines how large Belgian
companies have translated these obligations
into practice. It combines desk-based research
on publicly available documents from 56 in-
scope Euronext-listed companies with semi-
structured conducted with
compliance, legal and ethics leaders at nine of
those companies. The analysis asks three
questions: to what extent do companies meet
the technical requirements of the Belgian Law;
how mature are the underlying systems and
cultures; and what frictions are emerging in
practice.

interviews

A significant share of reports received falls
outside the strict legal scope of whistleblowing,
reflecting a widespread tendency to design
systems as broad speak-up mechanisms. A
recurring concern raised across interviews was
the friction created by adjacent legislation,
particularly the Act of 18 May 2024 regulating
private investigations, which may restrict the
scope of internal investigations and creates
operational  uncertainty for  compliance
functions.
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LEGAL CONTEXT

THE EU WHISTLEBLOWER DIRECTIVE

Directive (EU) 2019/1937, adopted in October
2019, responded to fragmented national
protections that weakened the enforcement of
Union law and discouraged individuals from
reporting cross-border breaches. It sets a
common floor of protection while allowing
Member States to go further when transposing
it.

The Directive covers breaches of Union law
across a broad range of domains and provides a

three-tier reporting architecture: internal
channels, external channels designated by
competent authorities, and, in defined

circumstances, public disclosure.” It requires
private-sector legal entities with 50 or more
employees to establish internal channels for
receiving and following up on reports.

It also sets standard procedural requirements:
acknowledgement of receipt within seven days
and substantive feedback within three months.
Retaliation against reporters is prohibited,
supported by a reversed burden of proof: once a
report is made, any detrimental measure is
presumed to be retaliation unless the employer
demonstrates otherwise.

BELGIAN TRANSPOSITION: WHERE
NATIONAL LAW GOES FURTHER

Belgium transposed the Directive for the private
sector through the Law of 28 November 2022.
The Law entered into force on 15 February 2023
for companies with 250 or more employees, and
on 17 December 2023 for companies with 50 to
249 employees.

The Belgian Law goes beyond the minimum
standard of the Directive in two key respects.
First, the material scope extends beyond the
domains listed in the Directive to include, among
other things, the fight against tax fraud and
social fraud. Reportable breaches cover both EU-
derived rules and purely national Belgian law in
the covered areas.® Second, companies with 250
or more employees are required to accept and
follow up on anonymous reports, whereas the
Directive leaves anonymous reporting at the
discretion of Member States."’

Companies in scope must establish an internal
reporting channel, set up in consultation with
the social partners, that allows reports in writing,
orally, or both, including a physical meeting
upon request. Confidentiality of the reporter's
identity must be guaranteed.” Each legal entity
must also designate a gestionnaire de
signalement, an impartial person or department
responsible for receiving reports, maintaining
contact with the reporter and following up
diligently. The law requires this designation per
legal entity; while it does not explicitly ban
group-wide shared services, structuring such an
arrangement while preserving each entity's
independence requires careful attention.® The
standard Directive protections (anti-retaliation,
reversed burden of proof, data protection and
record-keeping) apply without Belgian-specific
additions.

Reporters can get support from FIRM-IFDH. This
may include in function of the situation:
psychological and psychiatric support, social
support and career guidance, legal support, ....
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SANCTIONS

Non-compliance is sanctioned at level 4 of the
Social Penal Code. Two recent reforms have
significantly increased the effective fine
amounts: the Act of 15 May 2024 raised the base
amounts for level 4 fines, and the Act of 19
December 2025 increased the statutory
surcharge multiplier from x8 to x10.”

SANCTION TYPE NATURAL PERSONS LEGAL ENTITIES
Administrative fine EUR 3,000 - 35,000 EUR 3,000 - 35,000
Criminal fine EUR 6,000 - 70,000 EUR 30,000 - 720,000 (in fieu of
imprisonment)
Imprisonment 6 months - 3 years N/A (conversion to fine)

All fines may be multiplied by the number of employees involved

Multiplier
(max. 100)

*Source: Social Penal Code (2010), Moniteur belge / Belgisch Staatsblad, Belgium.

PROTECTION AGAINST RETALIATION:
THE ROLE OF THE FEDERAL
OMBUDSMAN

In cases where a reporter faces retaliation after
making a report, the Law provides for an
extrajudicial protection procedure through the
Federal Coordinator, who operates within the
Federal Ombudsman's office. A reporter who
believes they have suffered or are threatened
with a detrimental measure may file a reasoned
complaint with the Federal Coordinator, who
examines whether there is a reasonable
suspicion of retaliation and, if so, issues
recommendations to the head of the legal entity
within 20 days. The burden of proof lies with the
employer. If the extrajudicial procedure does not
resolve the matter, the reporter may bring
proceedings before the Labour Court.
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METHODOLOGY

The following section outlines the methodological framework adopted to evaluate

the implementation of the Whistleblowers Protection Directive within the Belgian

listed public companies. To ensure both breadth and depth, the research was

designed as a two-phase study, combining a comprehensive quantitative assessment

of the market with targeted qualitative engagements.

PHASE 1: SYSTEMATIC DESK RESEARCH
AND SAMPLING

The initial phase of the research involved a
systematic review of the 123 companies holding
a primary or sole listing on the Euronext
Brussels exchange. To ensure the study
remained precisely aligned with the regulatory
scope of the 2022 Belgian Law, we refined this
universe by filtering for entities incorporated in
Belgium that employ an average of 250 or more
personnel. This selection process narrowed the
final analysis to a sample of 56 companies. By
focusing exclusively on this group, the
assessment targets the organizations currently
subject to the most immediate and stringent
compliance mandates, providing a realistic
diagnostic of how the law is being implemented
across the country's major corporate players.

To build a reliable database, we gathered data
through extensive web-based research, primarily
drawing from publicly available documents such
as corporate websites, NFRD/CSRD sustainability
reports, annual reports, and  specific
whistleblowing policies. This phase focused on
identifying several key variables, including the
industry sector, the presence and accessibility of
reporting channels, language availability, and the
transparency of non-retaliation commitments.

By synthesizing this information, we established
four primary indicators to gauge the depth of
compliance:

e The physical or
reporting channel

digital presence of a

¢ A publicly documented Code of Conduct
e Aformal, explicit Non-Retaliation Policy

e Tangible evidence of employee training and
awareness initiatives

This quantitative mapping allowed us to
categorize companies based on whether they
fully, partially, or failed to meet the baseline legal
requirements, providing a high-level diagnostic
of the Belgian corporate landscape.

PHASE 2: QUALITATIVE INTERVIEWS
AND MATURITY ANALYSIS

Recognizing that technical compliance does not
always equate to a functional ethical culture, the
second phase of the research focused on the
"maturity" of these systems. To go beyond the
data published online, we conducted semi-
structured interviews with a selection of nine
companies. These sessions were primarily held
with Ethics and Compliance officers, the
individuals  directly responsible for the
stewardship of internal reporting systems.



The interview guide was structured around
eleven critical thematic areas, ranging from
system implementation timelines and
investigation procedures to the actual use of the
channel in practice and the challenges faced
during Crucially,  these
dialogues explored the "speak-up" culture and
the accessibility of the system, aiming to
understand the internal dynamics that either
encourage or inhibit reporting. This qualitative
approach was instrumental in identifying the
operational reality behind the legal jargon,
revealing how organizations bridge the gap
between regulatory mandates and meaningful
communication.

implementation.
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In conclusion, this dual methodology ensures
that our analysis is grounded in verifiable public
data while being enriched by the lived
experience of compliance professionals. By
combining these sources, the report provides a
holistic view of the whistleblowing ecosystem in
Belgium. The insights gained from these phases
form the basis for the findings and strategic
recommendations presented in the subsequent
sections of this report.



TRANSPARENCY INTERNATIONAL BELGIUM

FINDINGS

The findings are presented in two parts. The first draws on publicly available data to
assess the visible elements of compliance: the existence and type of reporting
channels, codes of conduct, and non-retaliation commitments. The second draws on
the semi-structured interviews to examine how these systems function in practice,
before turning to the recurring themes that cut across both data sources.

FINDINGS FROM PUBLIC DATA

Existence and visibility of whistleblowing
channels

The Belgian Whistleblowing Law does not

require  companies to  disclose  their
whistleblowing policy or reporting channel
publicly. This point is important when

interpreting the public data. The absence of a
publicly visible channel does not automatically
mean that no internal system exists and that the
company infringes the law. At the same time,
public visibility remains a useful indicator of
transparency, accessibility and organisational
willingness to formalise reporting practices
beyond the strict legal minimum.

INTERNAL WHISTLEBLOWING CHANNELS BY CATEGORY

Within the 56 in-scope companies, 54 companies
(96.4%) have an identifiable whistleblowing
reporting channel, while 2 companies (3.6%) do
not have a clearly identifiable channel. Public
references to whistleblowing were identified
across several types of documents, most notably
annual reports, sustainability reports, dedicated
whistleblowing policies, company websites and
codes of conduct. This is important because it
shows that companies do not communicate on
whistleblowing through only one single source.
The information is often spread across several
documents, which can strengthen visibility, but
can also make the system less easy to
understand for employees or external
stakeholders.

Digital solutions dominate the reporting landscape, with web-based portals established as the

primary mechanism for internal disclosures.

71.4% 33.9%

42.9%

WEB PORTAL PHONE/HOTLINE

EMAIL

32.1%

IN-PERSON

14.3%

LETTER/POST

*Source: Transparency International Belgium, Whistleblowing Compliance Report 2026.
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The channel landscape is clearly dominated by
digital solutions. A web-based portal is the most
common format and appears in 40 of the 56 in-
scope companies (71.4%). It is followed by phone
or hotline channels, used by 24 companies
(42.9%), email channels, used by 19 companies
(33.9%) and in-person reporting options,
identified for 18 companies (32.1%). Letter or
post-based reporting remains marginal and
appears in eight companies (14.3%). These
results suggest that most companies favour
channels that are easier to centralise, document
and monitor reports, while more traditional
formats play a secondary role. This also
underscores  how  essential anonymous
reporting channels are for companies, ensuring
that whistleblowers can speak up without fear of
retaliation. The data also shows that many
companies do not rely on a single reporting
method: 20 of the 56 in-scope companies
(35.7%) offer at least three different reporting
channels. This is a useful sign of maturity, as
multiple entry points can reduce access barriers
and respond to different employee preferences.
Some employees may prefer a digital channel,
while others may feel more comfortable
speaking to a person directly.

EXTERNAL STAKEHOLDER AGCESS

WHISTLEBLOWING COMPLIANCE REPORT 2026

MULTI-CHANNEL PROVISION

2058

OF COMPANIES OFFER AT LEAST 3 CHANNELS

Finally, the data suggests that a significant share
of companies go beyond a strictly internal
approach and provide an  accessible
whistleblowing channel to external stakeholders.
It is the case for 32 of the 56 in-scope companies
(57.1%) that a channel is also open to external
parties such as suppliers, candidates, customers
or other stakeholders. By contrast, 18
companies (32.1%) do not appear to provide
such a publicly accessible route, while 6
companies (10.7%) do not specify their
approach. Given that accessibility for external
stakeholders is not legally required, this
distinction is important. It shows that some
companies treat whistleblowing as a broader
integrity tool, while others keep it more narrowly
framed as an internal compliance mechanism.

32.1%

Accessible only internally

10.7%

Not specified

97.1%

Accessible externally
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Supporting compliance framework

A code of conduct is one of the main documents
through which a company sets out its core
principles, expected behaviours and ethical
standards. It usually explains how employees
should act in situations involving integrity,
conflicts of interest, fraud, harassment or other
forms of misconduct. In practice, it is also one of
the main entry points through which companies
explain their speak-up or whistleblowing
framework. 51 of the 56 in-scope companies
(91.1%) have a publicly identifiable code of
conduct. Only for 5 companies (8.9%) no clear
public information was identified. This suggests
that, among large Belgian listed companies, the
code of conduct has become a standard element
of the visible compliance framework.

Another key element of the framework is the
non-retaliation commitment. Non-retaliation
means that a person who reports a concern in
good faith should not suffer negative
consequences as a result of speaking up. In
concrete terms, this refers to protection against
measures such as dismissal, demotion,
intimidation, discrimination, or other forms of
disadvantage linked to the report. This principle
is essential because a reporting system is
unlikely to be trusted if employees fear negative
consequences after using it. 42 of the 56 in-
scope companies (75.0%) have a publicly
identifiable non-retaliation commitment. For the
remaining 14 companies (25.0%), no such
commitment was clearly identified in public

material. Research suggests that when a
dedicated whistleblowing policy is publicly
available, non-retaliation is not always

mentioned explicitly. Some companies provide a
well-defined, dedicated section on
non-retaliation, while others only touch on it
briefly, reducing it to a sentence or two.

HAVE AN IDENTIFIABLE REPORTING
CHANNEL

96.4%
91.1%
75.0%

This means that the issue is not the absence of
the protection, but more the uneven visibility of
that principle across companies and public
documents.

HAVE A PUBLIC CODE OF CONDUCT

HAVE A NON-RETALIATION
COMMITMENT

Overall, these findings show that most in-scope
companies have adopted the basic written
elements of a whistleblowing framework. Codes
of conduct are widely available and non-
retaliation is frequently stated. However, the way
this information is presented remains uneven. In
some cases, it is clearly visible and easy to
understand. In others, it is fragmented across
several documents or less explicit in public
disclosures.

Accessibility and awareness

Public data gives only a partial view of employee
and stakeholder awareness. It can show whether
companies communicate the existence of a
whistleblowing channel, but it cannot fully show
whether employees understand when to use it
or trust it in practice. For that reason, this part of
the analysis focuses on visible indicators of
accessibility.



Many in-scope companies make at least some
information on whistleblowing available to a
broader audience than employees alone. Ease of
use also depends on how many entry points are
offered, many companies do not rely on one
single reporting route. In addition, 35 of the 56
in-scope companies (62.5%) specify the language
availability of their channel. In many cases, the
channel is offered in several languages or
described as available in “any” language. This is a
relevant indicator of accessibility, especially for
groups operating across countries or with
multilingual workforces.

Training, however, appears much less visible in
the public material. 13 of the 56 in-scope
companies (23.2%) explicitly mention
whistleblowing training or onboarding-related
awareness measures in their public documents.
By contrast, for 43 companies (76.8%), training is
not mentioned. This does not necessarily mean
that no training exists internally. It means that,
from a public-data perspective, training is far
less visible than the reporting channel itself.

Overall, the public data suggests that
accessibility is stronger than awareness. Many
companies have created reporting routes that
appear visible and technically usable, especially
through web-based tools and multiple reporting
options. However, visible evidence that
employees and other stakeholders are actively
informed about how the system works remains
more limited. This makes training and
communication an important point to examine
further in the interview findings.

ACCESSIBILITY INDICATORS

WHISTLEBLOWING COMPLIANCE REPORT 2026

39758

OF COMPANIES SPECIFY LANGUAGE AVAILABILITY

13/56

OF COMPANIES MENTION TRAINING PUBLICLY
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FINDINGS FROM INTERVIEWS: HOW
SYSTEMS WORK IN PRACTICE

Timing and implementation of systems

The interviews show that the implementation
timeline is not the same across companies.
Among the interviews in which this point was
discussed, three broad situations appear.

IMPLEMENTATION TIMELINE

Thirdly, some companies already had a more
mature speak-up structure before the Belgian
law and therefore experienced the legislation
mainly as a framework to refine or reinforce an
existing system. One interviewee explained that
the company have had a whistleblowing system
for several years before the legislation,
supported by leadership and a formal policy.

The implementation timeline is not the same across companies. Three broad situations appear:

Starting point

Informal options existed,
Belgian law created first
formal whistleblowing policy
and structured process.

reporting.

First, in some companies, the Belgian framework
led to the creation of a formal whistleblowing
policy and process, even though some reporting
possibilities already existed before. In one case,
the company had informal reporting options
before  March 2023, but no formal
whistleblowing policy. The current framework
was then rolled out in line with the legal
deadline. The law therefore did not create
reporting from nothing, but it did create a
clearer and more structured whistleblowing
system.

Secondly, other companies already had an ethics
or speak-up mechanism in place before the
Belgian law, but the law pushed them to
formalise or strengthen it. In one interview, the
company explained that it had an ethics mailbox
accessible to external parties, but that the
formal whistleblowing system was introduced
when the law was implemented. The main
practical change was that anonymous reporting
became easier. This suggests that, in some firms,
the law acted less as a starting point and more
as a trigger for formalisation.

14

Formalisation trigger
Ethics mechanism already
existed, law triggered
formalisation, notably
enabling easier anonymous

Mature system

System in place for several
years, law mainly refined or
reinforced existing speak-up
culture.

The main later evolution was the introduction of
an online anonymous reporting tool. The
respondent did not describe the Belgian law as a
major break, but rather as a formal mechanism
that helped strengthen an already existing
culture. Another company had introduced its
system in 2021, after the European directive, but
before the Belgian law. In that case, the system
was already in place before the Belgian
transposition, but it was still described as
relatively new and still under development.

Receipt, processing and investigation of
reports

The interviews show that not all reports lead to
the same level of processing. A report is more
likely to be fully handled when it is sufficiently
detailed, falls within the relevant scope and
allows the company to investigate further. In one
interview, the single whistleblowing report
received since implementation, was followed by
feedback and a full investigation within the legal
framework.



In other cases, however, interviewees stressed
that processing could remain partial, redirected
or inconclusive. This happens especially when
the report is anonymous, lacks factual detail,
concerns a matter handled by another internal
team or does not provide enough basis for
further inquiry.

Whistleblower engagement during the follow-up
phase appears to be an important practical
condition for effective case handling. Several
interviewees noted that anonymous reporting is
widely used, but that reporters often do not
return to the platform or fail to answer follow-up
questions. This can make investigation
significantly more difficult and, in some cases,
almost impossible. One company noted that
around half of reporters do not respond after
the initial exchange. Another explained that the
more serious cases tend to involve greater
interaction, and that these are more often
reported confidentially rather than
anonymously. This suggests that active
participation by the reporting person often
determines whether a case can move from initial
alert to meaningful investigation.

!! When a report comes in
anonymously with two lines
and no context, there is very
little you can do. The channel is
external and anonymous, there
is no way to reach the person
directly. In many cases, they
simply never come back.

Ethics & Compliance Officer
Belgian listed company

WHISTLEBLOWING COMPLIANCE REPORT 2026

Reporting volumes and types of concerns
raised

The interviews completed so far suggest that
reporting volumes vary significantly across
companies. However, this point should be
interpreted with caution, as not all interviewees
disclosed a number. Among the five interviews
in which a report volume was clearly indicated,
two companies (40.0%) reported a very low
volume of up to five cases per year, one
company (20.0%) reported around 6 to 8 cases
per month, one company (20.0%) reported more
than 80 cases per year and one company (20.0%)
reported around 200 cases per year. This
variation is partly due to the differing number of
employees across companies; however, even in
companies with a similar number of employees,
we could not find a similar volume of reports.
This shows that the existence of a formal
reporting system does not lead to a uniform
level of use across companies. Some systems
are used only occasionally, while others receive a
much larger and more continuous flow of
reports.

A second important finding is that a significant
share of incoming reports does not fall within
the strict legal scope of whistleblowing. Several
interviewees explained that their reporting
channels are used for a broader set of concerns,
including HR complaints, dismissal disputes,
harassment issues, interpersonal problems or
general requests to raise a concern rather than
report a legal breach. In one case, harassment
cases represented around 40% of the total
volume, but had already been redirected out of
the formal whistleblowing scope to a specialised
internal team. In another case, interviewees
explained that the company had never received
what it would consider a “true” whistleblowing
case, despite regular use of the channel. The
same pattern also appeared in other interviews,
where respondents noted that many reports
concern broader ethics or workplace issues
rather than violations covered by the legislation.

15
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Communication, training and accessibility in
practice

The interviews show that communication and
training are significant elements to the
functioning of whistleblowing systems. They also
suggest that internal practices are often more
developed than what can be seen from public
documents alone. While training was the least
visible indicator in the public-data phase, the
interviews reveal that companies often rely on a
broader set of internal measures to explain the
whistleblowing procedure and to encourage its
use.

Among the nine interview summaries that
provided detailed information on
communication and training, all nine companies
(100%) described at least one formal training or
structured awareness measure. A first common
feature is the importance of onboarding. Most

interviewed companies explicitly state that
whistleblowing or speak-up information is
introduced when employees join the

organisation. This suggests that companies
generally see onboarding as the first moment to
present reporting rights, available channels and
the broader integrity framework. In addition,
seven out of the nine companies (77.8%) clearly
reported some form of recurring annual training,
annual sign-off or annual e-learning linked to
whistleblowing or the code of conduct. Some
companies use also a range of awareness
campaigns and communication tools to keep the
topic visible over time. These include posters,
intranet communication, monthly meetings,
leadership visits, town halls and other recurring
touchpoints.  This  matters  because a
whistleblowing system is not only a procedure. It
is also a communication effort. Several
interviewees suggested that employees are
more likely to use the system when it is
presented repeatedly and in simple terms,
rather than only through a legal policy
document.

HAVE AT LEAST ONE FORMAL
TRAINING OR STRUCTURED

1 0 0 / 0 AWARENESS MEASURE
7 7 8 0/0 CONDUCT RECURRING ANNUAL
] TRAINING, E-LEARNING OR SIGN-OFF

Accessibility, however, is not the same for all
employee groups. A recurring theme is the
difference between blue-collar and white-collar
employees. Several companies explained that
white-collar staff are easier to reach through
digital tools, annual e-learning or email-based
reminders. Blue-collar or operational staff are
harder to train consistently because of shift
work, more limited access to professional email
or the lower suitability of digital formats. Some
companies therefore adapt the format by using
tablets, in-person sessions or less frequent but
more targeted training cycles. One company, for
example, trains white-collar employees annually
and at onboarding, while blue-collar employees
are trained every three years. Another noted
that digital training is harder to organize for
blue-collar workers and operational staff need
alternative training delivery methods.




PRIVACY AND INVESTIGATION
CONSTRAINTS

A final recurring theme concerns the impact of
the new Belgian law on private investigations,
the Wet Private Opsporing (WPO) or Loi
réglementant la recherche privée.

THE WET PRIVATE OPSPORING (WPO)

This is not a whistleblowing law as such. It is
a broader law that regulates private
investigation activities in Belgium, including
many internal workplace investigations. The
Act of 18 May 2024 replaced the older 1991
framework, it was published in the Belgian
State Gazette on 6 December 2024 and
entered into force on 16 December 2024. Its
purpose is to modernise the rules for
investigations and to strengthen the
protection of privacy and other fundamental
rights.

This matters for whistleblowing because the
processing of a report often does not end with
the receipt of the alert. It also requires data
review and other investigative steps. The new
law has a broad scope and can apply not only to
external investigators, but also to internal
investigation services or company personnel
carrying out certain investigations. The Act
introduces stricter procedural requirements,
including policy obligations and record-keeping.
Whistleblowing investigations mandated by law,
fall outside the scope of the Act.

WHISTLEBLOWING COMPLIANCE REPORT 2026

However, the Act may still apply to investigations
organised under a company’'s broader internal
speak-up policy when those investigations go
beyond the narrow legal scope of
whistleblowing. This point is particularly
relevant, since several companies explained that
their reporting channels are used for a wider
range of concerns than those strictly covered by
the whistleblowing legislation.

The interviews show that companies experience
this new framework primarily as a source of
uncertainty and operational difficulty. Several
respondents said that the law makes internal
investigations harder to conduct, increases legal
complexity and may force companies to rely
more often on external advisers or law firms.
One interviewee described the law as restricting
what the compliance function can do internally
and increasing costs, especially for lower-risk
cases that companies would previously have
handled in-house. A further interview also stated
that the law may hinder the company’s ability to
deal with reports internally and creates
additional challenges for the investigation team.
This perception is especially strong where the
reporting channel functions as a broad speak-up
mechanism rather than a narrowly defined
whistleblowing tool.

17



TRANSPARENCY INTERNATIONAL BELGIUM

DISCUSSION

9

VARIATION IN WHISTLEBLOWING
SYSTEM IMPLEMENTATION TIMELINES

The findings section above mentioned that the
implementation timeline of the Belgian law is
not the same across companies. The law
appears to have had a clear structuring effect
but indeed interacted with very different starting
points depending on the organization, as some
companies were building from scratch while
others were formalising an existing speak-up
culture. Some were even relatively advanced and
mainly used the law to refine an established
system. Another interesting insight from the
interviews conducted is that implementation
was not a one-off event: even where a system
existed before the law, companies often
continued to revise their policy, add anonymous
tools, simplify internal wording or adapt their
procedures after implementation.

SYSTEM MATURITY VARIES DESPITE
UNIFORM LEGAL REQUIREMENTS

Beyond the different implementation timelines
of the system across companies, organization’s
systems vary in terms of maturity. Across the
organizations interviewed,  whistleblowing
systems are formally in place and legally
compliant, yet their maturity levels indeed vary
widely.

Some organizations operate multi-channel,
externally hosted platforms with structured case
management processes, while other rely on
leaner, more centralized systems by one or two
individuals. This variation in maturity appears to
be driven less by the Belgian legal framework,
but rather more by organizational size and
complexity, international exposure, internal
compliance culture as well as resources available
to the organization. This leads to a
whistleblowing landscape where compliance is
universal, but where operational complexity and
advancement is uneven.

2

ANONYMITY: ESSENTIAL FOR SAFETY,
CHALLENGING FOR INVESTIGATIONS

The central role of anonymous reporting
emerges as an important feature of the
whistleblowing system because it lowers the
threshold for reporting and provides a necessary
layer of safety for employees when raising a
concern. Organizations generally view anonymity
as a strength, with several companies identifying
online reporting tools as the preferred route for
these submissions. In some instances, the ability
to report anonymously appeared to be the most
significant practical improvement brought by the
formalization of the system. However, the
interviews conducted show that this accessibility
introduces important practical difficulties during
follow-up. Several respondents indeed explained
that anonymous reports often contain too little
detail, which makes it harder to assess the facts
and continue the investigation.



Additionally, reporters do not always return to
the platform after submitting the initial report. In
fact, an interviewee shared that a large share
(around 20 to 25%) of cases was closed because
the report was too vague or the reporter did not
come back. Another company shared that many
reporters fail to respond to follow-up questions,
while yet another stated that anonymity can
indeed make investigations significantly more
difficult or even impossible in practice. One
interview revealed that more severe cases were
said to involve more engagement from the
reporter and were in fact submitted more often
confidentially rather than anonymously.

The interviews also reveal significant concerns
regarding the quality and intent of anonymous
submissions. The inability to verify allegations
indeed makes it difficult to protect individuals
from reputational harm, particularly in cases of
false or bad-faith reporting. This suggests that
systems are not necessarily used meaningfully.
One interviewee even stated that no real
whistleblowing case had yet been identified
through the channel since its implementation.
To mitigate this, more mature systems rely on
risk-based case classification, clear escalation
procedures and structured follow-up protocols.
Less mature systems! on the other hand,
continue to struggle, particularly when
investigative responsibility is concentrated in a
single individual.

"]
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CULTURAL FACTORS STRONGLY
INFLUENCE REPORTING BEHAVIOR

A recurring theme identified across both the
public data research and the interviews is the
lack of standardized terminology used by
companies to describe their reporting systems.
While some organizations explicitly utilize the

WHISTLEBLOWING COMPLIANCE REPORT 2026

term “whistleblowing”, many prefer softer or
broader alternatives, such as “speak-up”,
“reporting”, or “internal reporting procedure”.
This trend was highly visible during the desk
research, where public documents frequently
framed reporting channels in neutral language
rather than using the term whistleblowing
directly. The interviews confirm that this
linguistic choice is deliberate, as terminology
appears to be intrinsically linked to
organizational culture and the establishment of
trust. Several respondents explained that the
word “whistleblowing” often carries negative,
heavy or accusatory connotations that may
discourage employees from reporting concerns.
One recent interview highlighted that the term
can “scare people”, leading the company to
consider alternative names to improve the
perception of the channel.

Ultimately, companies appear more willing to
promote reporting when it is integrated into a
broader culture of dialogue and ethics, rather
than being presented as a narrow legal
mechanism. This widespread preference for
more accessible language suggests that many
companies are trying to make the system feel
less punitive, more accessible and better aligned
with the broader range of concerns that
employees or other stakeholders may wish to
report.

Overall, observed cultural patterns indicate that
reporting behavior is highly variable across
regions and teams, with employees often
preferring informal conversations over formal
reporting channels. The level of trust in direct
managers plays a key role here as it directly
influences an individual's willingness to report.
On the other hand, misuse of the system or at
least  perceived demotivate
employees and reduce trust in the system.
Hence, legal compliance does not automatically
foster a speak-up culture. Achieving cultural
maturity requires sustained investment in
psychological safety, leadership behavior and
transparent communication.

misuse can
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LEGAL SCOPE VS. REPORTING
BEHAVIOR MISALIGNMENT

The preference for broader terminology such as
“speak-up”, “reporting” or “internal reporting
procedure” mentioned before is linked to how
these systems function in practice. Interviews
indeed reveal that for many organizations, the
reporting channel covers a broader range of
concerns than the strict legal definition of
whistleblowing. In other words, a high
proportion of reports fall outside the strict legal
whistleblowing scope, frequently involving HR-
related grievances, interpersonal conflicts,
harassment cases and disputes regarding
performance or dismissal. As this approach
makes the system more approachable for
employees, companies deliberately use it to for
employees to “raise a concern” or “ask a
question”. This however indicates a limited
understanding of legal whistleblowing and a
potential lack of trust in alternative internal
channels.

In practice, this misalignment between the
system’s intent and its actual use creates
significant operational challenges. Including a
broad range of concerns may indeed lower the
barrier to entry, but it often results in a higher
investigative workload and inefficiencies. Some
organizations reported that while harassment
cases may enter the channel, they must be
redirected to other internal teams.

Ultimately, while a broader scope aligns the
system with a wider range of employee
concerns, it leads to confusion regarding the
channel's boundaries and adds additional
workload to cases that include actual legal
wrongdoing.
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THE PRIVATE INVESTIGATION LAW: AN
EMERGING SOURCE OF OPERATIONAL
FRICTION

The introduction of the WPO has complicated
internal investigations in Belgium. Although not
a whistleblowing law, its broad scope covers
many internal inquiries and imposes stricter
procedural and privacy requirements. Interviews
suggest that companies perceive the WPO as
increasing legal complexity, costs, and reliance
on external advisers. It limits what compliance
teams can handle internally and creates
uncertainty when speak-up channels extend
beyond whistleblowing. Overall, the law
strengthens privacy protection but reduces
flexibility in managing internal investigations.

It should be noted that the scope and
interpretation of the Act remain subject to
debate, particularly regarding the boundary
between internal and external investigative
competences. This report does not take a
position on that question, but flags the friction
as a material concern raised consistently by
practitioners in the field.



)

AWARENESS, COMMUNICATION: HIGH
VISIBILITY, LOW UNDERSTANDING

As discussed, training on whistleblowing is highly
present in organizations in the form onboarding
modules, posters and intranet pages, periodic
reminders or even code of conduct trainings.
Despite these trainings and forms of awareness
raising, a consistent finding is that employees
know the channel exists, but they do not fully
understand what issues can be reported, how
the process works, what protections apply or
simply what outcomes to expect. This crucial gap
contributes to the misuse of the system
discussed earlier, but also leads to parallel
reporting flows and inconsistent expectations.

WHISTLEBLOWING COMPLIANCE REPORT 2026
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CONCLUSION &
RECOMMENDATIONS

This report examined how large public Belgian companies have implemented the
whistleblowing obligations introduced by the Law of 28 November 2022. Combining
desk research on 56 Euronext Brussels-listed companies above the 250-employee
threshold with semi-structured interviews at nine of those companies, the analysis

assessed formal compliance, system maturity, and emerging frictions in practice.

KEY FINDING

culture, and available resources.

The anonymity paradox

Belgian law makes anonymous reporting
mandatory for companies with 250 or more
employees, going beyond the Directive.
Anonymity lowers the reporting threshold and
was cited by interviewees as the most significant
practical improvement. However, anonymous
reports frequently lack detail, and a substantial
share of reporters never return to the platform,
making many cases difficult or impossible to
resolve.

22

Formal compliance is broadly established: 96.4% of in-scope companies have an identifiable
reporting channel and 91.1% publish a code of conduct. Yet system maturity varies significantly,
driven less by the law itself than by organisational size, international exposure, compliance

Culture as the decisive factor

Companies that frame reporting in accessible
language, invest in recurring training, and secure
visible leadership support see more meaningful
use of their systems. Where the channel is
presented primarily as a legal obligation, trust
remains lower and employees default to
informal conversations. The accessibility gap
between white-collar and blue-collar employees
remains a further structural challenge.



The scope gap

Many companies design their channels as broad
speak-up tools, accepting HR grievances,
interpersonal conflicts, and general workplace
concerns alongside legally scoped
whistleblowing reports. While this makes the
system more approachable, it generates a
higher investigative workload, creates confusion
about the channel's boundaries, and risks
diluting attention to genuine legal breaches.

RECOMMENDATIONS: WHAT SHOULD
CHANGE

For companies

WHISTLEBLOWING COMPLIANCE REPORT 2026

The private investigation friction

The Act of 18 May 2024 on private investigations
creates unresolved operational uncertainty.
While whistleblowing investigations mandated
by law fall outside its scope, many companies
run intake systems deliberately broader than the
legal definition. It remains unclear which internal
investigations fall under the private investigation
regime, increasing cost, complexity, and reliance
on external advisers.

For legislators

BRIDGING TRAINING GAPS

Close the gap between channel awareness
and channel understanding. Training should
move beyond annual sign-offs and focus on
concrete scenarios, particularly for blue-
collar and operational staff who are harder
to reach through digital formats.

CLEAR TRIAGE PROTOCOLS

Establish clear internal triage protocols that
distinguish reports falling within the legal
scope of whistleblowing from other
workplace concerns, ensuring each category
follows an appropriate follow-up process.

ENGAGE ANONYMOUS REPORTERS

Where anonymous reporting is a significant
share of intake, design platforms to actively
encourage ongoing dialogue with the
reporter through built-in follow-up prompts,
rather than treating anonymity as a single
submission event.

CLARIFY LEGAL BOUNDARIES

Clarify the boundary between the
whistleblowing regime and the private
investigation regime. Companies need
practical guidance on which internal
investigations  triggered by speak-up
channels fall within the scope of the Act of

18 May 2024 and which do not.

MANDATE PUBLIC VISIBILITY

Consider whether a minimum disclosure
obligation for in-scope companies, requiring
public visibility of the reporting channel,
would strengthen the framework without
imposing a disproportionate burden.
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LIMITATIONS & FURTHER
RESEARCH

The sample is restricted to Euronext Brussels-listed companies, which tend to be
larger and better resourced than the broader population of Belgian firms above the
250-employee threshold. The interview sample of nine companies yields rich
qualitative data, but does not support statistical generalisation. The private
investigation law had only recently entered into force at the time of fieldwork, and its
practical effects are still unfolding. Future research could extend the analysis to non-
listed companies, examine the 50-to-249 employee bracket, and revisit the WPO
interaction once enforcement practice has developed further.
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ENDNOTES

1. ACFE, Occupational Fraud 2024: A Report to
the Nations, p. 10.

2. Transparency International, International
Principles for Whistleblower Legislation (2013,
updated 2020); M. Terracol, Are EU Countries on
Track? (TI, 2023).

3. Directive (EU) 2019/1937, recitals 1-5.

4. Law of 28 November 2022, M.B./B.S. 15
December 2022.

5. Directive (EU) 2019/1937, arts. 7-15, 19, 21(5).
6. Law of 28 November 2022, art. 2, 81.

7. Law of 28 November 2022, sanction
provisions referring to level 4 of the Social Penal
Code. Base fines increased by Act of 15 May
2024; multiplier raised from x8 to x10 by Act of
19 December 2025.
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8. Law of 28 November 2022, art. 11, 81 and 82.
9. Law of 28 November 2022, arts. 11-12;
Directive art. 9(2).

10. Law of 28 November 2022, art. 11, 82 final
paragraph.

11. Act of 18 May 2024 (Wet Private Opsporing /
Loi réglementant la recherche privée), Belgian
Official Gazette, 6 December 2024, in force 16
December 2024.

Law of 28 November 2022, art. 26 (extrajudicial
protection procedure) and art. 18 (designation of
the Federal Coordinator within the Federal
Ombudsman). If the extrajudicial procedure
does not resolve the matter, the reporter may
bring proceedings before the Labour Court (art.
578 of the Judicial Code).
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