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> METHODOLOGICAL NOTE > This document was produced from public web sources retrieved during a
single research session, using standard search tools and general-purpose drafting. No non-public data,
company disclosure, or right-of-reply statement was obtained or used. Every substantive statement is
classified as a Verified Fact, an Observed Pattern, an Interpretation, or a Limitation, and every Interpretation
appears next to the evidence chain that produced it, so a reader can trace each conclusion back to its
source and reproduce or challenge this review using the same public materials.

1. Purpose and Scope

This memorandum documents what public evidence exists regarding Nikol EV's corporate background,
funding history, and product claims, and separates that evidence from interpretation of it.

The scope is limited to information available through public web sources as of the reference date. No
non-public information, company disclosure, or right-of-reply statement is included. The purpose is to
support informed judgment by a reader, not to substitute for one.

Nikol EV is a small, early-stage company with limited independent press coverage. This review states
plainly, in each section, where evidence is thin or absent rather than filling gaps with inference. Several
aggregator sources (funding trackers, company-data platforms) disagree with each other on basic figures
such as total funding raised; these disagreements are reported as limitations of the available data, not
resolved by guesswork.

2. Evidence Base and Reliability Ranking

1 Government or regulatory filings Available. Ministry of Corporate Affairs
incorporation record located via
commercial filing aggregators (Section
6).

2 Primary company publications Available but thin. Company website
carries limited substantive text; app
store listings and a partner
announcement supplement it.
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3 Sector-equivalent registries (EV Searched. No listing found for Nikol EV
charging standards bodies) in a national or state EV-charging
standards or certification registry.

4 Independent commercial registries Available. Multiple company-data
aggregators (IndiaFilings, Falconebiz,
IndiaMART) return consistent entity
records.

5 Independent journalism Available for the 2023 pre-seed round
(multiple outlets). Later funding activity
is reported inconsistently across
aggregators.

6 Marketing statements Available. Treated as claims pending
verification, not as findings.

3. Corporate Background

Purpose of this section: establish which corporate and financial facts are independently corroborated before
evaluating product-level claims.

VERIFIED FACT Nikol EV was founded by Arjun D. Pawar, who is identified as Founder and CEO across
press coverage and the company's own channels [1][2][9][10].

VERIFIED FACT Multiple sources describe the company's operational start as 2021, prior to its formal
incorporation date recorded with the Ministry of Corporate Affairs (Section 6) [2][9].

OBSERVED PATTERN Two distinct dates are in circulation for when the company "began": an operational
or founding date reported as 2021 across several press and directory sources, and a formal incorporation
date of 16 December 2022 recorded in the government registry. This gap between operating start and legal
incorporation is common for early-stage Indian startups and is not, on its own, unusual.

LIMITATION No single authoritative source reconciles these two dates directly. This review notes the
discrepancy rather than resolving it.

VERIFIED FACT Nikol EV raised an undisclosed pre-seed amount in a round announced around 26
September 2023, led by EvolveX (an accelerator programme run by We Founder Circle), with reported
participation from angel investors Vikas Aggarwal, Neeraj Tyagi, and Bhawna Bhatnagar [1][2][3][4].

EVIDENCE > This round is reported consistently, with matching investor names and near-identical
framing, across at least five independently operated publications [1][2][3][4]. The consistency of framing
is typical of a single company-issued press release being carried by multiple outlets, rather than of
independently sourced financial reporting.

LIMITATION No source discloses the actual amount raised in this round. "Undisclosed" is the term used
across all outlets reviewed.
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OBSERVED PATTERN Company-data aggregators disagree materially on total funding raised and round
count. One aggregator profile states total funding of approximately 481,000 US dollars across two rounds
from six investors, naming EvolveX and Vikas Aggarwal [reviewed via aggregate search result]. A separate
aggregator profile states total funding of approximately 1.15 million US dollars across four rounds, with a
most recent round dated February 2025 and lists Zypp Electric, a competing or adjacent EV-fleet company,
among the investors.

INTERPRETATION The presence of Zypp Electric as a listed "investor" alongside evidence elsewhere that
Zypp ran a business-plan competition or challenge in which Nikol EV was a participant suggests at least one
aggregator may have conflated a competition or partnership relationship with an equity investment. This is a
statement about data-quality inconsistency across secondary sources, not a finding about Nikol EV's actual
cap table, which this review could not independently confirm.

LIMITATION No primary source (company statement, investor confirmation, or regulatory filing) was located
that states a total funding figure, a full list of investors, or a share allotment record. The registry record
reviewed in Section 6 shows only authorized and paid-up capital, not funding round history.

ASSESSMENT The 2023 pre-seed round and its lead investor are treated as reasonably reliable, given
cross-source consistency. Total cumulative funding, round count, and later-stage investor identity are
not established by the evidence available and are treated as open items.

4. Product Claims: Evidentiary Basis

Purpose of this section: determine whether Nikol EV's public claims about its charging network and
technology are independently verifiable.

VERIFIED FACT Nikol EV describes itself as a charge point operator building "India's largest operational EV
charging infrastructure network," citing more than 3,000 chargers, across press coverage and a partner
announcement [1][2][3][9][11].

VERIFIED FACT The company states an uptime figure of over 95 percent for its fast chargers, compared
against a stated industry average of 60 percent [1].

LIMITATION No source located discloses how "uptime" is measured, over what time period, across how
many stations, or by whom. No source discloses the basis for the stated 60 percent industry-average
comparator.

LIMITATION The company's own website, as retrieved during this review, did not present these figures in
readable body text; the retrievable content consisted largely of nomenclature and category tags (vehicle
types, service categories) rather than substantive claims prose. The 3,000-charger and uptime figures were
found in press coverage and a partner announcement rather than confirmed directly on the primary site at
the time of retrieval.

VERIFIED FACT Nikol EV states a goal of installing 100,000 (1 lakh) EV charging stations across India by
2030 [1][2][9].

OBSERVED PATTERN Large future-facing installation targets stated in round numbers (here, 100,000 by a
fixed year) are common in early-stage infrastructure marketing across the Indian EV sector and function as
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aspirational goals rather than as commitments with a disclosed execution plan.

VERIFIED FACT Nikol EV entered an interoperability partnership with Kazam, a separate e-mobility
software platform, announced in 2024, under which Nikol's charging stations became accessible through the
Kazam mobile application via OCPI and UEI interoperability standards [11].

INTERPRETATION This partnership is a verifiable, named technical integration rather than a bare
marketing claim, since it names a specific counterparty, a specific technical standard, and is corroborated by
both companies' own channels. It supports the general claim of an operating charger network, though it
does not independently confirm the specific count of 3,000-plus chargers.

KEY OBSERVATION > The headline scale claim ("largest operational network," "3,000-plus chargers,"
"95 percent uptime") appears consistently across secondary sources but was not found stated with
method or measurement detail on any primary source reviewed. This is a statement about the
completeness of public documentation, not a challenge to the figures' accuracy.

EVOLUTION OPPORTUNITY > Publication of a station count with location data, or a link to a public
map of active chargers, would let an independent party verify network scale without relying on the
company's own reporting.

5. Quantitative Claims and Traceability

Purpose of this section: assess whether Nikol EV's published performance statistics can be independently
reconstructed.

VERIFIED FACT The two quantitative claims located in this review are the charger count (3,000-plus) and
the uptime figure (over 95 percent, against a 60 percent industry comparator) [1].

LIMITATION Neither figure is accompanied by a disclosed measurement window, sample of stations
measured, or definition of "uptime" (for example, whether it excludes planned maintenance, grid outages, or
user error). No source for the "60 percent industry average" comparator figure was located.

EVIDENCE > A percentage stated without a defined denominator, time window, or measurement
methodology cannot be independently reconstructed by a reader. The figure "95 percent" could
describe a rigorously logged metric across the full network or an estimate stated for marketing
purposes; the published material does not distinguish between these.

OBSERVED PATTERN Charging-network uptime statistics of this kind are commonly cited across the
Indian EV charging sector without standardized measurement disclosure, since no single mandatory
reporting standard currently governs how charge point operators must define or report uptime.

INTERPRETATION As published, these statistics do not support independent verification. This is a
statement about the completeness of public disclosure, not about the accuracy of the underlying figures.

EVOLUTION OPPORTUNITY > Disclosure of the measurement methodology and time period behind
the uptime figure, or third-party audit of a sample of stations, would allow independent assessment
without requiring access to internal monitoring data.
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6. Corporate Identity and Registry Verification

Purpose of this section: determine whether the operating brand, disclosed legal entity, and public company
registries are mutually consistent.

VERIFIED FACT The operating brand is "Nikol EV" (also styled "NIKOL EV"). The legal entity is Nikol
Automotive Private Limited, Corporate Identification Number U34100PN2022PTC217037, incorporated with
the Ministry of Corporate Affairs on 16 December 2022, registered with the Registrar of Companies,
RoC-Pune [5][6][7][8]-

VERIFIED FACT The registered address is Flat No. 7, Riddhi Siddhi Apartments, S. No. 4/4, Bhumkar
Nagar, near Balaji Park, Narhe, Pune, Maharashtra, 411046 [6][7].

VERIFIED FACT Authorized share capital is stated as 1,000,000 rupees and paid-up capital as 110,330
rupees in the registry record as reported by a commercial filing aggregator [6].

VERIFIED FACT Two directors are named in the registry record: Arjun Digvijay Pawar and Vandana
Digvijay Pawar [6][8].

EVIDENCE > The brand name and the legal entity name are close but not identical ("Nikol EV" versus
"Nikol Automotive Private Limited"), which is a routine and expected pattern for a trading name distinct
from an incorporated entity name, unlike a case where the two names share no evident relationship.

LIMITATION This review relied on commercial filing aggregators (IndiaFilings, Falconebiz, and similar
mirrors) rather than a direct query of the official Ministry of Corporate Affairs portal. These aggregators are
themselves derived from the same public registry, but this review did not independently cross-check the
primary government source.

ASSESSMENT The brand-to-entity relationship and registry status are corroborated with reasonable
confidence for the purposes of this review, based on consistent CIN, address, and director information
across multiple independent aggregator records.

7. Artificial Intelligence Component: Oversight Documentation

Not applicable. No Al-driven or automated customer-facing feature (such as a chatbot, automated diagnostic
tool, or algorithmic recommendation engine) was identified in any source reviewed. The company's mobile
application, as described in press coverage, app-store listings, and a partner announcement, provides
charger location, booking, payment, and a dynamic-tariff pricing feature, none of which were described as
Al-driven in the sources reviewed [1][9][11]. This section is retained per the standard review template and is
marked not applicable rather than omitted.

8. Claims Language and Regulatory Positioning

Purpose of this section: identify whether Nikol EV's product claims language falls within a category that has
drawn regulatory attention elsewhere in the sector.

VERIFIED FACT Public statements describe Nikol EV as building "India's largest operational EV charging
infrastructure network" and cite an uptime figure exceeding stated industry averages [1][9].
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OBSERVED PATTERN Superlative claims of this kind ("largest,” "leading") are common across India's EV
charging sector, where multiple charge point operators independently describe themselves in similar terms,
and are not, on their own, evidence of a claim that has drawn regulatory scrutiny.

LIMITATION No regulatory action, advertising standards complaint, or ruling involving Nikol EV or Nikol
Automotive Private Limited was located as of the reference date.

INTERPRETATION The claims language reviewed here reads as competitive marketing positioning rather
than a therapeutic-adjacent or safety-adjacent claim category of the kind that has drawn scrutiny in other
consumer sectors. No regulatory violation is inferred, and this review is not a legal or regulatory opinion.

9. Incident and Safety Protocol Documentation

Purpose of this section: determine whether an adverse-event, safety-incident, or refund protocol is publicly
documented for Nikol EV's charging stations or mobile application.

LIMITATION No refund policy, terms-of-service page, or safety-incident protocol specific to Nikol EV was
located during this review. Searches for these terms returned only unrelated companies with similar names.

ASSESSMENT This section is marked unassessed. No pattern or interpretation is offered, consistent
with the principle that absence of retrievable evidence does not constitute evidence of absence.

EVOLUTION OPPORTUNITY > Publication of a station-level safety protocol (electrical fault handling,
fire safety at charging sites) and a consumer-facing refund or dispute-resolution policy would resolve
this gap, and is a standard disclosure for infrastructure operators handling electrical equipment and
consumer payments.

10. Summary Table

Corporate and funding facts Partial Pre-seed round: yes, Open
cross-corroborated. Total
funding and later rounds: no

Product and network scale Claim text and one named Partial (partnership verifiable, Open

claims partnership scale figures not)

Quantitative performance Claim text only No Open

claims

Corporate identity and Yes Yes, cross-corroborated via Established

registry aggregators

Al oversight documentation Not applicable Not applicable Not applicable

Claims language positioning  Claim text only Not applicable, no ruling Monitoring item
exists

Incident and safety protocol Not retrieved Not applicable Unassessed
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This table reflects the state of public documentation as of the reference date. It does not represent a
composite score or an overall rating of the subject entity.

11. Limitations

This review relies exclusively on public web sources accessible on 20 September 2026. No company
disclosure, right of reply, or non-public information was obtained or used.

Nikol EV is a small company with a thin independent evidence base. Much of the press coverage located
traces to a single 2023 press release about the pre-seed round, republished with similar wording across
multiple outlets, which limits how much cross-source consistency actually demonstrates independent
verification.

Total funding raised, round count, and the identity of investors beyond the 2023 pre-seed round could not be
established with confidence. Aggregator sources conflict with each other on these figures, and this review
did not have access to a primary source (company statement or regulatory filing) that resolves the conflict.

Verification of the corporate registry record relied on commercial aggregators rather than a direct query of
the official Ministry of Corporate Affairs portal.

The company's own website, as retrieved, did not present substantive claim text in a form this review could
guote directly; scale and performance figures attributed to the company were sourced from press coverage
and a partner announcement rather than confirmed on the primary site.

This document does not constitute legal, regulatory, medical, or investment advice, and should not be relied
upon as the sole basis for any decision.

12. Reproducibility Notes

Toolchain used to produce this document. Web search and general-purpose drafting tools were used to
retrieve the public sources listed in the References section during a single working session, and this
document was drafted directly from them. No proprietary software, non-public company data, or tool beyond
public web search and general-purpose drafting was used.

An independent reviewer seeking to reproduce this assessment should complete the following steps.

Retrieve the current Nikol EV website (nikolev.in) and its app store listings, and record claim language
directly, since website and app content may change over time [9][12][13].

Cross-check the 2023 pre-seed funding facts against the sources cited in Section 3, and where possible
obtain primary confirmation from EvolveX or We Founder Circle.

Query the official Ministry of Corporate Affairs portal directly for Nikol Automotive Private Limited by CIN
U34100PN2022PTC217037, rather than relying on third-party filing aggregators.

Search relevant EV-charging standards or certification bodies, and Advertising Standards Council of India
complaint records, for any Nikol EV or Nikol Automotive-specific entry.
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5 Attempt direct retrieval of any refund, terms-of-service, or safety-incident page linked from the company's
website or app listings.

6 Attempt to obtain a primary, company-issued statement of total cumulative funding and investor list to
resolve the discrepancy noted in Section 3.

Divergence between this review and a future reproduction should be expected primarily from resolution of
the funding-figure discrepancy identified in Section 3 and from any website content changes.

13. Evolution Opportunities

The following disclosures, if made publicly, would materially increase the independent verifiability of Nikol
EV's public claims, in order of estimated impact relative to cost of disclosure.

1 Publication of a station-level map or dataset showing charger locations and count, to substantiate the
"3,000-plus chargers" and network-scale claims.

2 Disclosure of the measurement methodology, time window, and sample behind the stated 95 percent
uptime figure and the 60 percent industry-average comparator.

3 A single, company-issued statement of cumulative funding raised and investor list, to resolve the conflict
between secondary aggregator sources.

4 Publication of a consumer-facing refund policy, terms of service, and a station-level safety or incident
protocol.

5 Direct confirmation of registry status through the official Ministry of Corporate Affairs portal rather than
commercial mirrors.

14. Future Questions
The following questions remain open following this review and are not answered by the evidence available.

What is Nikol EV's actual cumulative funding raised, and who are its confirmed investors beyond the 2023
pre-seed round.

What methodology, time period, and sample size underlie the published charger-uptime and network-scale
figures.

Is the reported involvement of Zypp Electric in Nikol EV's funding history an equity investment, or a
mischaracterization of a business-plan competition or partnership relationship.

What refund, dispute-resolution, or safety-incident protocol, if any, governs Nikol EV's charging stations and
mobile application.

Does an official Ministry of Corporate Affairs record, queried directly rather than through a commercial
mirror, confirm the registry details reported in this review.
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