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> Today's Presenters

E C El f- )( @Unncauisiﬁun Corp.

Chairrnan and CEO CFO VP Strateqgy & Partnerships COWA Chairman, CEOQ
ZIYU SHEN TONY CHEN MARK BURTON JUN HONG HENG
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> Transaction Overview

e C a r )( @VA Acquisition Corp.

« Enterprise Value of $3.4bn" and Equity Value of $3.4bn’

« Implied EV multiple of 4.1x 2023E Revenue and 2.5x 2024E Revenue!

« $303mm raised goes to balance sheet after expenses, including $300mm from COWA cash-in-trust? and $45mm in
additional capital committed through strategic investments and other financings?

« Existing ECARX shareholders will retain 89% of pro forma equity in the combined company?
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https://www.sec.gov/Archives/edgar/data/0001837160/000110465922064920/tm2216128d1_ex99-2.htm 6/36



5/26/22,7:10 AM https://www.sec.gov/Archives/edgar/data/0001837160/000110465922064920/tm2216128d1_ex99-2.htm

ecarx

> COVA Acquisition Corp.

/, @W\ Acquisition Corp. x\'

Jun Hong Heng Austin Russell
Chaieman, CEQ

LUMINAR &AMYRIAD
%m Morgan Stanley

Senior Adwisor

LUMINAR UCI sgniz

K.\. Dhillon Jack Smith
President. Secretary and Director Director
oovE GUGGEMNHEIM 4?’ * fungle
v e the H“sTI.E I ungle
Alvin Widarta Sariaatmadja *."ﬁ\'- Pandu Sjahrir
Diractar '@ Director
1 bukalapak (GO0 ﬁ,:mm AGLETI vovne:  EAST CAPITAL i

A | o
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Powering a better, more sustainable life through smart mobility
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Co-founded in 2017 by renowned Chinese entrepreneurs Mr. Eric Li (Li Shufu) and Mr. Ziyu Shen

to develop the full-stack automotive computing platform

serving 12 brands in Asia Pacific and Europe® . uippe 1 80%+ of team are engineers
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” - Expertin China's automotive mtelligence + Ower 18 years of experience in capital
Ziyu Shen industry with aver 15 years of experience 9 Tony Chen rmarket and financial management
" - Founding member of GM's OnStar China L¥- iaf Ei : + Led the PO of Farasts Enengy an the STAR
Ehairmin mnd CEO project, 1 10V project in China - CHRE Flrandial Officer:: piskat, raising RMB 3bn +
T - Forrmer GM at Shanghai PATEQ - + Fosmer Director at Merrill Lynch
bl « Significant Geely leadership team @ + B years international experience in US, LK,
exgerience working across Asia, Europe and [A— China and Australia
:I: ke US workstreams el Lych
Core Leadership Team
T = =
&
E o .
1 4
Chenxi Wang Peter Rogbrant Arianna An Mark Burton Richard Sun Andreas Rosenlind
Bigital Cockpit System Common 0% ADAS B Mapping Strategy & Partnerships Al Chief Architect, 05
VOLWVG Yeoneer .
HIKVISION Autoliv poone g, Panasonic w mezm W Google kbl NOKIA T gnuance cevrt
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ecanr

ECARX technology aims to transform next-gen vehicles into seamlessly
integrated information, communications, and transportation devices

\ Intelligent connected system

) L

)
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The shift towards fully electric platforms, connected cars, and advanced
driver assistance technologies creates a large and growing opportunity

We believe the "DNA" of automabiles will change more in the
coming decade than since their creation as all new technologies
and government requirements motivate OEMs to develop "all-new"
vehicle platforms

Electronic components are expected to represent a greater portion
of product value on these new platforms as software further
enables onboard experiences

ECARX is positioned to partner with and/or supply OEMs and T1s
with key platform technology

We believe these "all-new" platforms will serve as the foundation
for future product development over the next 10+ years
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Large and Growing Addressable Market Potential

Autonsmous Driving
Solutions

2030E
Global

~$400bn
Poo

2020
Global

Automotive (| Y Automative
Saftware L o Sal

2030E Global Market Sixe

| 2020-30E Global Market Size Increase
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> These strategic relationships are creating robust pathways to third party

OEMSs and international growth

OEM collaborations

Geely Auto! Brands More Ecosystem? Brands

2carnr>»: m
LyM£eCD
S== D) e
LEVE Offering unigue “day one”
fmvolvdment sccelerating
LANLeCO — 01 (nforming our fiture

product pipeline

&

i

Tech partnerships

c’ smart
Sl

ecar:: | GEELY

Jika Intelligent
Millians of customers in Ching Geely's diverse imntermational OEM Capital efficient technology
are alfready enjoying ECARX ecasystem helps to expand partnerships including sirategic
experences across Geely Awlo ECARKs geagraphic reach intemational co-devefopment

B oy thal belong i BCARSL. Hea: person thall cogy or devribete ey cr sl e ol e comsent in sy sy B whall ressrn the right 12 tsks el aciion sguieat ich violation, | swe sangrmsg.com

Third-party OEMs

ofly zenseact ‘

https://www.sec.gov/Archives/edgar/data/0001837160/000110465922064920/tm2216128d1_ex99-2.htm

16/36



5/26/22,7:10 AM https://www.sec.gov/Archives/edgar/data/0001837160/000110465922064920/tm2216128d1_ex99-2.htm

ecarx

> ECARX's unique go-to-market strategy creates multiple development
and commercialization opportunities

(ier lisuppliers S
Sales of ECARN products i
automotive Tier 1 suppliers
Example:

Sale of So€ Core Module' to Tier 1
for infatainment B cockpit product

Automotive OEMs Partnerships
— and / or sales theough
Gany o Coliboratons it Venare or Partnerships
T o T e Driver assist / unsupervised highway
Maore Econystorm OEMs *Eﬂ"‘“’ ecar:: | caEuy '
Sales & collaborations LUMINRR /& ineligess
B b ammtions Sk
System on a Chip =
“smngne’ &
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> ECARX provides a unique investment opportunity

Established business

Product vision

Large and growing market

Uniquely positioned

O

.

Founded in 2017 by industry veterans Eric Li (Li Shufu) and Ziyu Shen
3.2mm+ vehicles equipped with ECARX technologies’

Generated $436mm in revenue in 20212

Seasoned management team with deep international industry know-how

Technelogy pertiolio that will transform vehicles intoe seamlessly integrated
information, communications, and transportation devices

Full stack solution will enable GEMs to create unique in-vehicle experiences
Combined with unsupervised driving technologies will define next-gen mobility

We believe vehicle "DMA” will transform more in the next decade than it has in the
past hundred years

Global shift driven by convergence of electrification, connectivity and driver
assistance technologies

OEMSs developing more "all-new” vehicle platforms than ever before

Geely ecosystem accelerates our international product pipeline

Strategic relationships create robust pathways to third party OEMs and
international growth

Co-development partnerships facilitate capital efficient preduct development
ECARX's go-to-market strateqgy creates multiple commercialization opportunities

A8 copyright vhal beong i ECARI. Ha permon whall cogry vy or wl g of right i take
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ECARX is developing an automotive technology platform uniquely
informed by our strategic OEM collaborations

Digital Cockpit

E— Sol: Snapdragon8155 (2021);
SE1000 (2022)1

& Customized Android
Linux and RTOS
. Cluster + Infotainment + ADAS

Infotainment

SoC: E01 (2018), E02 (2020)
Customized Android

Infetainment Oriented

Seamlessly integrated
information, communications,
and transportation devices

Automotive Central
Computing Platform

SoC Family (Multiple)
One OS5 Platform

Cockpit + Body
+ ADAS

+ Unsupervised

highway driving
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ecanr
ECARX combines SoC and OS technology with a unique software stack

System on a Chip Operating System Software Stack

Operating system and tool chain Software to address major
intended to maximize the power domains of automaotive
of ECARX SoC applications

Powerful SoC targeting
automotive applications
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System on a Chip ("SoC")

SE20002

SE2000

ED3: Digital In-Car Host
5 re Madule'
ECARX |P Core?

tegrated

5. I RS

: a 3 el
EO01 and EO2 Infotainment SoC Core Modules'
2

&
202
AD1000
Vehicle Computing SeC?
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Operating System

ECARX Hypervisor

Infotainment

+ Runtime, SDE, waing, |DE, Emulator, EVE hardware
and relevant so cade to developers

Hale Te k/ﬁ Joint venture between ECARX and Volvo Cars established in 2021 to develop the
}" 05 to empower Android based infotainment system
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Software Stack

%_y Digital Cockpit

e with M 5
aticn on Pilot!
ntent ekt

e phone!
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Financials
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> Business Plan Overview

Summary P&L1

FYE December (Smm)

ecar >

Total Revenuas

Grawth (%)

Graoss Profit

Grass Profit Margin (%7

Adjusted EBITDAL

Acfiersted E8ITI0A Margin (760

AR g el ek o BCANR 54 BVl $M48 G0y 06 T iy 1 #

436 567 a3a 1,384
240% i 458% [
128 176 279 479
2045 S 233% 34.8%
(128) (170} (129) 3z
(299 (0.8, {150 23%
Weistumical Figures b o0 Irsarigense] st el ave v et 15 changes ok PCACE sudieien tha sl e cormdsebed i b g

skt dum
regutration, Wraterrar: o prey wieh tha ST

01 1 o R iy, LR SN i L1 T 13 Ve B S IS 50 OB, | o AV 0
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> Robust Segment Revenue Growth

Revenue by segments
$mm’

2022E-24E CAGR: +56.2%

ecar >

Robust topline growth
through product iteration
and customer acquisition

Rapidly growing
contribution from SoC
Core Module and
Software

2024E

2022E 2023

m 5ol Core Module and Software

Autemeative Computing Platform

AN G S ek 0 BN o i S gy £ R i 4 S0 2 LUl

S{EITUEL
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2Ccanr >
> Geely ecosystem provides foundation for a growing customer base
Revenue contribution’
frur¥
567 $838 1,384
100%
0%
B
A%
0%
0%
e 2HEIE HI4E
. Gealy Auto brands? . Other Geely scosystem brands? Third party
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> Transaction Summary

Transaction Overview’

+ Enterprise Value of $3.4bn and Equity Value of $3.4bn?
« COVA Acquisition Corp. to merge with ECARX

https://www.sec.gov/Archives/edgar/data/0001837160/000110465922064920/tm2216128d1_ex99-2.htm

— Animglied EV multiple of 4.1x 2023E Revenue and 2.5 2024E Revenue?

+ Assumes $300m cash in trust from COMA? and includes $45mm in additional capital
committed through strategic investments and other financings?

« Al existing ECARX sharehalders will retain their sharehalding. Mo existing

shareholders exit

+ Proceeds to be used for strategic acquisitions or investments, R&D, praduct roll-aut,

geograghic expansion and general corparate purposes

Pro Forma Valuation!

($mm, except for per share data)

PF Shares Outstanding

Share Price

Pro Forma Equity

Flus: Dabit

Less: Existing Cash Balance

Lgss: Mot Transaction Proceeds to Balance Sheet
Pro Forma Enterprise Value

B CoppeR Sl k) B BN s s S0 iy G4 A ey 0 S0 8 e

lllustrative Pro Forma Ownership!?

L] Ji T-E¥%
Fublic Shareholders B 196%
1.18%
W OOWA Sponsor
Strategic and Crther
Financings Investors BS01%
Existing ECARX
Shareholders
Estimated Sources And Uses
Assewninig sor reclevptions by COVA shareioldecs
Sourges. ($mm)  Uses {Fmm)
||
10,00 Exizting ECARY Sharehaldar Equity 3400 Ewisting ECARX Shareholder Equity 3400
$3.820
e COnA, Truse? 300 MetCash to Balance Sheat at Closing w03 |
|
nan | Common Equity Strategic Investments |
e and Other f(jma;cings 4 45 Estirnated Fees 8 Expensass 42
$3522 ) Total Sourcas $3,745  Total Uses $3.745 |
A
e ™

LONIESUES|
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> Selected Public References

Semicond ”
st bl stadcbohion  ANVIDIA  QUALCOMM

Automative m Simple Aumm
Technalogy
LUMINAR

AEVA
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ecar»<
ENTERPRISE EV/REVEMUE EV/REVENUE REVENUE CAGR
WALUE 2023617 2024672 2022E-2024F

- 8.1x 72x  124%

3 145« 40x  2715%

AR O By K ECANN. 8 s F Doy G AR i 8 B ) 2 LU
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0 5 Selected Risk Facftors
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ecar >

> Risk Factors

Rlilts Relating to ECARY's Business and Industry
ECARX hae alimited operating history in a nes mmarkat and faces significars chalienges in the Dst-developing incustry.

z ECARXi5 subject 10 nisks Jssnciated witn sosseesie ieellgence technclaghes.,

3 BCARICS aulomative intelliance Wehnalogivs and rlatsd hardware and Sofians Soud havd defacts, Grors, o s, wdalqtod of Sahiraise, mbich could oo salety i, fothedd Maket adoption damsgd i ApULIian wilk ddnt o
prenpective custamens, of expoan & ta prochect Enbilicy and othes chime that could materiaty and acheerseby stfect its busine s, financial concition, and results of pperstns,

4 Cisuptions in the supply of companents of the undarying rew maszna's uses in ELARXS produts may matenial by and schvarsels affactits busness and profitability,

5 The snomchdle sales and producton caukd be hghty opelal and can adversely affect BCARN'S business.

6 Adopin the narkon share and changes in groduct v offered by ECARNS sumomars could materialy and adversely allect ECARK'S business, Teanzial conditian, and resdts of operations

5 s

B

a

ELARE hiad nusgative swat ey Arsen drm oparation in the pet and bas not been, profitabie, which mey camica
ECARX cymently has a concentrated oustoener bees with a limited numbar of bey customars, particulerly Seely Hokdng and its relsted parties. The loss of one or more of its key custorars, or a faikore to nenew any agresment with one or more of its
ke ougtaim e, could advers ey alfest s risuls of ganations and ability b marke? i peoduns and soreies.

i, En:AR:(ml.m. i and s dati, some ol which containg persessal infammation, and its Lo is siject o comph i seabing b and regolstions igading sybeesecrity, privicy, dacs prstaction and nCmmqu
PRy or ar faiure rdy with thesa irws and ld demage its reputation and beend, resuh s publicty legal operatans wnngs, fnes, sarvice suspension, remaval of
annnnmmmmwsmcs ar othenise harmits business and resuhs o oparatiors.

4. Thessabsticn al the ssamcziv idustry o weni vabiiclies ancl rrckifly or duenand s rices could achrsaly ttect ECARN s Buiness it doas rot respand appropriatey.

12, ECARX mpy roct ber abde b realize e petersial fingncipl ar stratege banefits of busines ventunes, inii i i by inbagrate i gpets, wihich couiel hem it abilisg tn g s bainess, deelnp new
prochucts o sell its evsting produis.

13, ECARXS busingss depench substantialy on the continued effars of its esecutive oflicers, key emplopeas and quabfied pesennel. and its operaticns may be severely disnipted it EZARK ks heir sendoos

14, ECARICS managersan tam has Bmised weparinnse masagig &gl

15, ECARX muy inenr matarial lngsas a et rarally, el precuct lkiity that may bs

16, ELARN mary ot suroeed in comtnuing bo estabdis, maimein or strengthan its brand, ond the beend and repuistion of ECARY could be harmed by negative publiogy weh reaspect 1o sl its dractors, officers employees, sharehalders, pears,
busingss pariners, or the industry ingeneral

1T, ECAR dupands an infonmarion tachnedegy te cendust its busnes Any sigeilicant disnpliores b it isfamaticn wecheelogy spstane e Grbties, or e haece of tind parties with wich i deas business, welh o disuplioes cusad by o antacks,
could adversely impact ELARN'S business

128, ECARX I5 subject o isks 2nd uncerisiniics asscdased with intematicnal aperations. whkch mary harm iis business.

15, ECARICs business plans requine 3 significant amount of capital. in ackdtion, ECARK' fubure cagital pocds may requiee it ke soll additional equing or debe sacurifics that may dikce iis sharcholders or iveroduce covanants that may rosirict its operations
or ik ability 16 pay civir emcs.

20, ELARXS revenuzs. aed financial resulls may be adversely affecied by amy econemic Sowdown in Cring as wel 22 globaly,

21, The CEAID-19 pandemic continees fo impact ECASKs business and coubd maierally and athersely affect 5 &nancial condiicn and results of operations.

3. Matural disastors, Tormofist aciivities, pelivical unrest, the ongoing conflc: batween Russa and Ukraing, risng indation, and other global pandessic ouibreaks could dinps ECARNS produstion, delicny. and cperations, which could matarially and
ashresely alfect & business, nancisl sandon, and resubis o cpertions.

21, ELAR hors limited insurancs covesnge. which could exposr it 50 signicant costs and business disuption.

24, Unespeched termination of leases. faiure 1o renew the lease of ECARN' eosting prenises or to renew such leases at scceptable ferms could mabenial by 20d achersely affect fis busness.

25, If ECARX Fals 1o implemene and maineain an effective systom of insenmal contols, it may be unable to accursrely report its resuts of operstions. meet iis reporeng oblgations ar pravent Traud, which may have macerial and aderrse ciect o investor
corfiderce and the market price of it shares

i gl il

AR R, By K ECANE. 8 s 8 Doy G RTadE i 8 B ) 2
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> Risk Factors

Risks Relating to Intellectual Proparty

1. ELARX magy reeed to defend itself againet intelectusl property right infingemment clalmes, which may be time-coreuming and wou kd cause ECARX 10 incur substantial aoets.

2 ECARI My rect bt 2EE b prevent others fram urduthoeized use of s inbelectuzl propesty, wiich Cousd harm its business and competitie position

& AR ELCARNS QalRis iy e4iid and may not be aatended, ECARYS patan! appdications may 021 be granted and ECARRYS patant ﬁEM‘ may L 2oitestad, dpdumaanted, ivakdatid, o binited in 50003, ECARX may rt b effactvaly pratected by its
prtent rights. In particular, ECARK may not be sbie b prevem Fing ar eqlniting cormpating & g, martersaly and achersely sifect it business, financisl cancition, and results of ions,

4 Inacaition 1o pateried technologies, ECASK relies onits unpatemed propretary technokoges, trade secnets. processes, and nme-hosw:

Risks Relating to Regulation and Doing Business in China

1. This PRC garweersnwint his sigeilicant esarsight i disesetion owar ECARK' burnis eanitions, and it may sflustce o0 e s o ECARN'S o perations a5 pan of 25 afois b sfrcs PRC b wiiclh could fasult in
ELARXS pearatione aned b welue of ECART s seourmas

2 Uncertainties in the PRC legal system and ||‘|I‘Il||t*‘ﬂm“ﬂ‘ o endoeremant of Pﬁclmwmnwlb could
o corrirue b offar such securities, wll ina matasial advaris change 1o ECARKS businass oparatian, and 4
ELAN's secunities bo skanficartly cechne in value or become worshiess.

3 The apermal nl.mu filg vty the CSRE or othar PAC govermment authorities may b equked In connection uith |h|soﬂ':lin|; uncor PRC b snd, 50 rm-.lm:t ECARK connat predict whethor ar whers ] e sbl: o cbtain such sppeoral or
cenpelite wmvan i it ekt sugh ap o, @ i il A Laihers 1 F ppreraal ar-gommgy wlfaring, o a reivan of e el could vl
Etthhosa-.coruwmmrcsnc or oiher PEC goverement authonties.

4 The PCACE is ournenely Lnabie 10 inspect ECARNS auditor in refasan to thesr 2uds work perfmmed for BCARX'S financial statements aned tre inat iy of the FOA0E to conduct ingpections cuer SCARIS aut nor depres ECARKE insestors with the
Esrivefils i sure

& ELARN's secuilies mey be prohibited from trading in the Lisited Sates under the Holdng Fereign Compories Accmmfable Act. or the HICAR, in 2025 iF the FCADE is unable to irepect or fully investigate auditars lecated i China, oras escly a3 2024

If propased cranges 1a the law are enacted. The delisting of ECARX'S securiikes. of She theat of treir being delsted, may matenially and acversely affect the walus of your investrent.

il acheiria chi

5 2 s 10 o and oo ECARX, hinder ECARN 'S abiloy and the abid ity of any halder of cur seournies to offer
witich weukd manecialy and advividy allict ECAR S I"\a cial corafition and results of aparation and cause

it The legad prosect
aaer ECARH % g taliz

B ECARN ity B Subfoech i G- Coirag iony, anli-Er sy, ati- sy lauidiii sancliong, ad isilan v, and fencempbancs mith such L <an b o2 ECARK 10 adinivistialive, dvil and cimival penatias, collataral
corancanes, meradial massures, and lagal epenses, sl of which could a . resuks of cpemtions, Frarwial conditior, and megatation
T. It may be difficult dor overseas requiators to concuct investigations o collect evidence within China,
B FPhucoaations insochangs rtes could have 3 materid| and adverse affect an ECARX'S results of operations
D Governinedital Conteol of Cundnicy GO Vg Mg Bt ECARRS abilty v utl e s mvin ues ooty
10, Drwcanitivuation ol sy of e geebamitial L Balinends and oo sulidied or irgedilion of ary additioral Bised and dundngin could adverely alle:) BECARKYS Mnancial cancion and nidulls ol aparaliam
AR G T ek 1 FCANN. S et 008 Do ©F CRTVad iy 4 0 6 L
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ecarx

Thanks.

Al copyright shall belong to ECARX.
Mo person shall copy af distribute ary or 3l part of the content in any way.
ECARX shall reserve the right to take legal action against such violations,

ECARX Terhnolagy Co. Ltd
WL ARG roUp. Eom
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