The Architecture of Corporate Evasion: A Forensic Investigation into White-Collar Cyber Fraud and
Data Exploitation in the Gurgaon-Delhi Tech Corridor

The rapid transformation of the National Capital Region (NCR), particularly the corporate enclave of
Gurgaon and the industrial sectors of Delhi, into a global hub for Information Technology has
precipitated an escalation in sophisticated financial crimes. This landscape is characterized by
"phoenixing"—the strategic rebranding and shifting of assets between legal entities to evade
regulatory scrutiny—and the systemic exploitation of consumer data by technology-registered firms
and Non-Banking Financial Companies (NBFCs). Recent data from the Gurgaon Economic Offences
Wing (EOW) indicates a 42% increase in white-collar crime filings, with average financial losses
exceeding 15 crore per case. !

The Phoenixing Doctrine: Corporate Rebranding and Name-Changing Networks

In the NCR tech sector, phoenixing has emerged as a primary strategy for entities seeking to shed
liabilities while retaining valuable intellectual property. This practice involves directors transferring
assets to a hew entity, often with a similar name, leaving the original shell to face legal sanctions. 2

Case Study: Silveredge Technologies (Formerly SilverPush)

The transition of SilverPush to Silveredge Technologies Private Limited (incorporated September 25,
2012) serves as a primary example of corporate rebranding. > While the company faces international
scrutiny for its "Unique Audio Beacon" technology—which uses ultrasonic signals to track users across
devices via their microphones *—the legal identity of Silveredge has allowed it to maintain a robust
financial profile, reporting revenue of approximately X386 crore for the financial year ending March
31, 2025.  Forensic records such as the "Accept Reject Matrix" from Capitaline have flagged the entity
for "Insufficient Financial Information," suggesting a level of opacity in its statutory filings. °

Case Study: ElectronicsComp.com to Electropi.in

Recent investigations into e-commerce and component fraud have identified a network involving
ElectronicsComp.com and its newer iteration, Electropi.in. ¥° Investigative evidence suggests these
sites are operated by the same network, utilizing "virtual offices" in Gurgaon (Sector-47) and Bangalore
to appear legitimate while remaining physically untraceable. 1° The network attracts users with low
prices but frequently fails to deliver products, mirroring inventory between sites to avoid
accountability once one brand faces too many consumer complaints. *°

Entity Name Status/Action Technical Red Flags

Silveredge Active Background microphone access; '"Insufficient

Technologies Rebrand Financial Info" flags ®

Electropi.in Active Linked to ElectronicsComp.com; generic virtual
Rebrand office addresses °

Innocent Technology Raided (CBI) Operating fraudulent tech support call centers in

(OPC) DLF Cyber City 1!




Kudremukh Trading | Investigated Shell company used to launder X180 crore in fraud
(OPC) proceeds ?

The Digital Arrest Epidemic: Systemic Psychological Coercion

A new and highly specialized form of cyber fraud known as "Digital Arrest" has targeted high-net-worth
individuals and elderly residents in Delhi and Gurgaon. In these cases, scammers impersonate law
enforcement officials to place victims under "continuous digital surveillance" via video calls.

The First Case: Greater Kailash Doctor Couple

In early 2026, an elderly doctor couple in South Delhi was kept under digital arrest for over two weeks.
Scammers impersonating police and CBI officials claimed a bank account in the victims' name was
involved in a X500 crore fraud against the Defence Ministry. Coerced by psychological pressure and
fake online "Supreme Court hearings," the couple transferred X14.85 crore to multiple bank accounts.

The Second Case: Meenakshi Ahuja (%6.9 Crore)

Within one week of the first case, a second major digital arrest was reported in South Delhi's Greater
Kailash area. A 69-year-old businesswoman, Meenakshi Ahuja, was duped of 6.9 crore after being
kept under digital surveillance for nine days (January 5 to January 13, 2026). The fraudsters claimed a
SIM card in her name was being used for illegal activities and threatened her with imminent arrest for
money laundering. Under pressure, she was forced to make three RTGS transactions and even
physically visit her bank to complete the transfers while maintaining the cover story that the funds
were for a property purchase.

International Syndicates and the e-SIM Racket

Forensic tracing of the digital arrest funds often leads to international syndicates operating out of
Cambodia and Nepal. A major e-SIM racket linked to these syndicates was busted in early 2026,
involving the supply of over 2,100 e-SIMs to Cambodia-based handlers.

e Modus Operandi: Handler’s recruit "technologically proficient" individuals through work-
from-home advertisements to convert physical Jio and Apple SIMs into e-SIMs, which are then
used to manage hundreds of fake loan applications on global app stores.

e Mule Accounts: The stolen funds are routed through "mule accounts" often belonging to
inactive NGOs or shell companies, providing a layer of insulation between the victim and the
offshore handlers.

The Aeria Canada Disclosure: A Case Study in Contractual Fraud

A critical whistleblower document in the study of white-collar evasion is the public statement issued
by Aeria Canada on March 1, 2023. 3 This document alleges that Saurabh Bhatia, former CEO of
Vdopia Inc (rebranded as Chocolate Platform) and subsequently acquired by SilverPush/Silveredge,
engaged in fraudulent business practices. *3

The letter asserts that the Chocolate platform failed to remit revenue belonging to Aeria Canada,
despite having already collected the funds from advertising networks. 13 Bhatia reportedly entered a
settlement agreement as a personal guarantor in July 2020 but breached the contract and ceased
communication by September 2021. 3 The Aeria Canada case highlights how corporate acquisitions
allow assets to be moved to new entities (like Silveredge) while leaving previous liabilities in a legal
vacuum. 3



The NBFC and Fintech Nexus: Predatory Lending and Data Scraping

The integration of tech firms with Non-Banking Financial Companies (NBFCs) has created a sector
where data exploitation is used for financial coercion. A Public Interest Litigation (PIL) currently before
the Delhi High Court alleges large-scale violations of borrower privacy by NBFCs and digital lending

apps that continue to access contact lists and call logs despite the RBI’s 2025 Digital Lending Directions.
14

e Coercive Consent: Apps utilize opaque mechanisms to force users into surrendering digital
identities.

e Recovery Harassment: Harvested data is weaponized by recovery agents to harass the social
networks of borrowers, leading to significant social disruption. 4

e The "Rent-a-License" Model: Fintech companies often piggyback on the licenses of defunct or
inactive NBFCs to carry out large-scale lending without direct RBI oversight, controlling the
entire onboarding and recovery process themselves.

Conclusion: The Persistence of the Phoenix

The landscape of white-collar cyber fraud in Gurgaon and Delhi is defined by a cycle of rebranding and
data exploitation. Entities treat legal registrations as disposable shells to vanish liabilities while
continuing to harvest consumer data through increasingly intrusive technologies. 1° The recent "Digital
Arrest" cases and the e-SIM rackets demonstrate that the perpetrators are organized networks of
professionals utilizing NCR's tech infrastructure to target both domestic and international victims. Until
enforcement agencies can track the underlying management across rebranding phases, the
"surveillance monopoly" of these tech-registered firms will continue to evolve.
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