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PROXY STATEMENT FOR EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS OF

@VA Acquisition Corp.

COVA Acquisition Corp.

and

PROSPECTUS FOR UP TO 62,372,000 ECARX CLASS A ORDINARY SHARES AND 24,872,000 ECARX
WARRANTS

OF

CCar ><

ECARX Holdings Inc.

The board of directors of COVA Acquisition Corp. (“COVA”), a Cayman Islands exempted company, has approved the
Agreement and Plan of Merger (“Merger Agreement”), dated as of May 26, 2022 by and among COVA, ECARX Holdings Inc.
(“ECARX Holdings”), a Cayman Islands exempted company, Ecarx Temp Limited, a wholly-owned subsidiary of ECARX
(“Merger Sub 1), and Ecarx&Co Limited, a wholly-owned subsidiary of ECARX ( “Merger Sub 2”). Pursuant to the Merger
Agreement, (i) Merger Sub 1 will merge with and into COVA (the “First Merger”), with COVA surviving the First Merger as a
wholly owned subsidiary of ECARX Holdings (such company, as the surviving entity of the First Merger, “Surviving Entity
17), and (ii) immediately following the First Merger and as part of the same overall transaction as the First Merger, Surviving
Entity 1 will merge with and into Merger Sub 2 (the “Second Merger,” and together with the First Merger, the “Mergers”), with
Merger Sub 2 surviving the Second Merger as a wholly-owned subsidiary of ECARX Holdings (such company, as the surviving
entity of the Second Merger, “Surviving Entity 2”) (collectively, the “Business Combination”).

COVA shareholders are being asked to consider a vote upon the Business Combination and certain proposals related
thereto as described in this proxy statement/prospectus. As a result of the Business Combination, and upon consummation of
the Business Combination and the other transactions contemplated by the Merger Agreement (the “Transactions”), Merger Sub
2 will become a wholly owned subsidiary of ECARX Holdings, with the shareholders of COVA becoming shareholders of
ECARX Holdings.

Pursuant to the Merger Agreement, on the Closing Date (as defined below), immediately prior to the effective time of the
First Merger (the “First Effective Time”), (i) the amended and restated memorandum and articles of association of ECARX
Holdings (“Amended ECARX Articles”) shall be adopted and become effective; (ii) each of the preferred shares of ECARX
Holdings that is issued and outstanding immediately prior to such time shall be re-designated and re-classified into one
ordinary share of ECARX Holdings on a one-for-one basis (the “Preferred Share Conversion”); (iii) immediately following the
Preferred Share Conversion but immediately prior to the Recapitalization (as defined below), the authorized share capital of
ECARX Holdings shall be re-designated as follows (the “Re-designation”): (A) each of the issued and outstanding ordinary
shares of ECARX Holdings (other than the Co-Founder Shares (as defined below)) and each of 7,766,956,008 authorized but
unissued ordinary shares of ECARX Holdings shall be re-designated as one Class A ordinary share, par value of US$0.000005
per share (“ECARX Class A Ordinary Shares”), where each ECARX Class A Ordinary Share shall entitle its holder to one vote
on all matters subject to vote at general meetings of ECARX Holdings; (B) each of the issued and outstanding Co-Founder
Shares and each of the 958,958,360 authorized but unissued ordinary shares of ECARX Holdings shall be re-designated as one
Class B ordinary share, par value of US$0.000005 per share (“ECARX Class B Ordinary Shares” and collectively with ECARX
Class A Ordinary Shares, “ECARX Ordinary Shares”), where each ECARX Class B Ordinary Share shall entitle its holder to
ten votes on all matters subject to vote at general meetings of ECARX Holdings; and (C) 1,000,000,000 authorized but
unissued ordinary shares of ECARX Holdings shall be re-designated as shares of par value of US$0.000005 each of such class
or classes (however designated) as the board of directors of ECARX Holdings may determine in accordance with the Amended
ECARX Articles; and (iv) (A) each issued and outstanding ECARX Ordinary Share immediately following the Re-designation
and prior to the First Effective Time shall be recapitalized by way of a repurchase in exchange for issuance of such number of
ECARX Class A Ordinary Shares and ECARX Class B Ordinary Shares, in each case, equal to the Recapitalization Factor (as
defined below); (B) each outstanding option exercisable to purchase shares of ECARX Holdings (“ECARX Options”) issued
and outstanding immediately prior to the Recapitalization shall be adjusted to give effect to the foregoing transactions, such
that each ECARX Option shall be exercisable for that number of ECARX Class A Ordinary Shares equal to the product of
(a) the number of shares of ECARX Holdings subject to such ECARX Option immediately prior to the Recapitalization
multiplied by (b) the Recapitalization Factor (such product rounded down to the nearest whole number), and the per share
exercise price for each ECARX Class A Ordinary Share issuable upon exercise of the ECARX Options, as adjusted, shall be
equal to the quotient (rounded up to the nearest whole cent) obtained by dividing (y) the per share exercise price for each share
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of ECARX Holdings subject to such ECARX Option immediately prior to the First Effective Time by (z) the Recapitalization
Factor (the “Recapitalization”). Actions set forth in (i) through (iv) above are collectively referred to as the “Capital
Restructuring.”

In addition, pursuant to the Merger Agreement, (i) immediately prior to the First Effective Time, each Class B ordinary
share of COVA, par value $0.0001 per share (“COVA Founder Shares”), outstanding immediately prior to the First Effective
Time (after giving effect to the forfeiture of certain COVA Founder Shares held by Sponsor pursuant to the applicable terms of
the Sponsor Support Agreement) will be automatically converted into one Class A ordinary share of COVA, par value $0.0001
per share (“COVA Public Shares,” together with COVA Founder Shares, “COVA Shares”) in accordance with the terms of the
Amended and Restated Memorandum and Articles of Association of COVA (“COVA Articles”) (such automatic conversion, the
“COVA Class B Conversion”), and each COVA Founder Share shall no longer be outstanding and shall automatically be
canceled, and each former holder of COVA Founder Share shall thereafter cease to have any rights with respect to such shares;
(ii) at the First Effective Time, each of COVA’s units (“Units”) (each consisting of one COVA Public Share (as defined above)
and one-half of one COVA Public Warrant (as defined below)) issued and outstanding immediately prior to the First Effective
Time shall be automatically detached and the holder thereof shall be deemed to hold one COVA Public Share and one-half of
one COVA Public Warrant in accordance with the terms of the applicable Unit (the “Unit Separation”); provided, that, no
fractional COVA Public Warrants shall be issued in connection with the Unit Separation such that if a holder of such Units
would be entitled to receive a fractional COVA Public Warrant upon the Unit Separation, the number of COVA Public Warrants
to be issued to such holder upon such separation will be rounded down to the nearest whole number of COVA Public Warrants;
(iii) immediately following the Unit Separation and after giving effect to the COVA Class B Conversion, each COVA Public
Share (excluding COVA Public Shares that are held by COVA shareholders that validly exercise their redemption rights,
Dissenting COVA Shares and COVA treasury shares) issued and outstanding immediately prior to the First Effective Time shall
be cancelled and cease to exist and each holder thereof shall be entitled to receive one newly issued ECARX Class A Ordinary
Share; and (iv) each whole warrant of COVA outstanding immediately prior to the First Effective Time shall cease to be a
warrant with respect to COVA Public Shares and be assumed by ECARX Holdings and converted into a warrant (“ECARX
Warrant,” and collectively with “ECARX Ordinary Shares,” the “ECARX Securities”) to purchase one ECARX Class A
Ordinary Share, subject to substantially the same terms and conditions prior to the First Effective Time.

Pursuant to the Merger Agreement, (i) each ordinary share, par value US$0.000005 per share, of Merger Sub 1, that is
issued and outstanding immediately prior to the First Effective Time shall continue existing and constitute the only issued and
outstanding share capital of Surviving Entity 1, (ii) each ordinary share of Surviving Entity 1 that is issued and outstanding
immediately prior to the Second Effective Time will be automatically cancelled and cease to exist without any payment
therefor, and (iii) each ordinary share, par value US$0.000005 per share, of Merger Sub 2 immediately prior to the Second
Effective Time shall remain outstanding and continue existing and constitute the only issued and outstanding share capital of
Surviving Entity 2 and shall not be affected by the Second Merger.

Immediately after the consummation of the Business Combination, the outstanding share capital of ECARX Holdings will
consist of ECARX Class A Ordinary Shares and ECARX Class B Ordinary Shares. Each holder of ECARX Class A Ordinary
Shares is entitled to one vote per share and each holder of ECARX Class B Ordinary Shares is entitled to 10 votes per share on
all matters submitted to them for a vote. ECARX Class A Ordinary Share is not convertible into ECARX Class B Ordinary
Shares under any circumstances. Each ECARX Class B Ordinary Share is convertible into one ECARX Class A Ordinary Share
at any time by the holder thereof. Holders of ECARX Class A Ordinary Shares and ECARX Class B Ordinary Shares have the
same rights except for voting and conversion rights.

Concurrently with the execution of the Merger Agreement, Luminar Technologies, Inc. and Geely Investment Holding
Ltd. (each a “Strategic Investor”) have entered into certain strategic investment agreements with ECARX Holdings (each, a
“Strategic Investment Agreement”), pursuant to which the Strategic Investors will subscribe for and purchase ECARX Class A
Ordinary Shares at US$10.00 per share for an aggregate investment amount of US$35 million. Pursuant to the Strategic
Investment Agreements, the obligations of the parties to consummate the Strategic Investments are subject to the satisfaction or
waiver of certain customary closing conditions of the respective parties, including, among others, (i) all conditions precedent
under the Merger Agreement having been satisfied or waived (other than those to be satisfied at the closing of the Business
Combination) and the Business Combination having been consummated, (ii) the accuracy of representations and warranties in
all material respects and (iii) material compliance with covenants. Prior to the execution of the Merger Agreement, ECARX
Holdings issued US$10 million aggregate principal amount of convertible note (the “Lotus Note”) under a convertible note
purchase agreement to Lotus Technology Inc., a related party of ECARX Holdings. The Lotus Note will mature on May 12,
2023 (the “Lotus Note Maturity Date”). If the consummation of the Business Combination occurs prior the Lotus Note
Maturity Date, the Lotus Note shall be automatically converted into fully paid and nonassessable ECARX Class A Ordinary
Shares at a conversion price equal to 95% of the lesser of (A) US$10.00, and (B) the lowest per share price at which any
ECARX Class A Ordinary Shares are issued in connection with PIPE investments, if any, subject to adjustment pursuant to the
terms of the Lotus Note. The Lotus Note bears interest at a rate of 5% per annum until and including the Lotus Note Maturity
Date if and only if no Business Combination or an initial public offering is consummated on or prior to the Lotus Note
Maturity Date and the holder of the Lotus Note elects to request ECARX Holdings to repay the Lotus Note in full. In addition,
ECARX Holdings entered into a convertible note purchase agreement with certain institutional investors, and issued US$65
million aggregate principal amount of unsecured convertible notes (the “Investor Notes”, each an “Investor Note”) due to
mature on November 8, 2025 (the “Investor Note Maturity Date”). The Investor Notes bear interest at a rate of 5% per annum.
If the consummation of the Business Combination occurs prior to the Investor Note Maturity Date, each holder of an Investor
Note has the right from time to time to convert all or any portion of the Investor Note into fully paid and non-assessable
ECARX Class A Ordinary Shares at a conversion price equal to $11.50 per share, subject to customary adjustments on the
conversion price and certain limitations on the conversion right as described in the Investor Note.

We estimate that, immediately after the Closing, (i) the existing shareholders of ECARX Holdings will own 87.7% of the
issued and outstanding ECARX Ordinary Shares (and Mr. Eric Li (Li Shufu) and Mr. Ziyu Shen, founders of ECARX, will own
43.1% and 6.2% of the outstanding ECARX Ordinary Shares, respectively, representing 76.1% of ECARX Holdings’ total
voting power, and collectively own all of the outstanding ECARX Class B Ordinary Shares), (ii) holders of COVA Public
Shares (“COVA Public Shareholders”) will own 7.7% of the outstanding ECARX Ordinary Shares, and (iii) COVA Acquisition
Sponsor LLC (the “Sponsor”) will own 1.9% of the outstanding ECARX Ordinary Shares, assuming (a) none of the COVA
Public Shareholders exercise their redemption rights, (b) no COVA shareholder exercises its dissenters’ rights, (c) the Strategic
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Investments are fully funded at the Closing, (d) the Lotus Note is fully converted into ECARX Ordinary Shares at a conversion
price of US$9.50 per share, and the principal amount of the Investor Notes is fully converted into ECARX Ordinary Shares at a
conversion price of US$11.50 per share, and (e) 16,617,591 shares reserved for the share options of ECARX Holdings prior to
the date of the Merger Agreement (after considering the impact of the Recapitalization) are issued, and excluding shares
underlying the COVA Public Warrants and COVA Private Warrants.

ECARX Holdings is not an operating company but a Cayman Islands holding company. ECARX (as defined below)
conducts its operations through its subsidiaries and its operations in mainland China are currently conducted by its mainland
China subsidiaries. The securities registered herein are securities of ECARX Holdings, not those of its operating subsidiaries.
Therefore, investors in ECARX Holdings are not acquiring equity interest in any operating company but instead are acquiring
interest in a Cayman Islands holding company. Historically, ECARX conducted its operations in mainland China through its
mainland China subsidiaries as well as through Hubei ECARX Technology Co., Ltd. (“Hubei ECARX”), its former
consolidated variable interest entity (“VIE”) based in mainland China, with which ECARX Holdings, its subsidiary, and the
nominee shareholders of Hubei ECARX entered into certain contractual arrangements (“VIE Agreements”). Since early 2022,
ECARX has been implementing a series of transactions to restructure its organization and business operations (the
“Restructuring”). As of the date of this proxy statement/prospectus, the Restructuring has been completed and ECARX’s
operations in China are conducted by its PRC subsidiaries and ECARX does not have any VIE. The holding company structure
involves unique risks to investors. As a holding company, ECARX Holdings may rely on dividends from its subsidiaries for
cash requirements, including any payment of dividends to its shareholders. The ability of subsidiaries of ECARX Holdings to
pay dividends or make distributions to ECARX Holdings may be restricted by laws and regulations applicable to them or the
debt they incur on their own behalf or the instruments governing their debt. In addition, PRC regulatory authorities could
disallow this holding company structure and limit or hinder ECARX’s ability to conduct its business through, receive dividends
or distributions from, or transfer funds to, the operating companies or list on a U.S. or other foreign exchange, which could
cause the value of the securities of ECARX Holdings to significantly decline or become worthless. See “Summary of the Proxy
Statement/Prospectus — Corporate Structure of ECARX.” Unless otherwise stated or unless the context otherwise requires,
references in this proxy statement/prospectus to (i) “ECARX Holdings” are to ECARX Holdings Inc., (ii) “ECARX” are to
ECARX Holdings and its subsidiaries (and, in the context of describing ECARX’s operations and consolidated financial
information, also to its VIEs and their subsidiaries for the periods ended prior to the Restructuring), and (iii) “mainland China
subsidiaries” are to subsidiaries of ECARX Holdings in mainland China.

Cash is transferred from ECARX Holdings to its subsidiaries through capital contributions, loans and inter-company
advances. In addition, cash may be transferred among subsidiaries of ECARX Holdings, through capital contributions, loans,
and settlement of transactions. Under ECARX’s cash management policy, the amount of inter-company transfer of funds is
determined based on the working capital needs of the subsidiaries and inter-company transactions, and is subject to internal
approval process and funding arrangements. ECARX Holdings’ management regularly reviews and monitors the cash flow
forecast and working capital needs of its subsidiaries. In 2020, ECARX Holdings made advances in the principal amount of
US$15.0 million to a subsidiary and an intermediary holding company of the group, ECARX Technology Limited. In 2021 (i)
ECARX Holdings made advances in the principal amount of US$478.5 million to ECARX Technology Limited and provided
loans in the principal amount of US$11.0 million to its subsidiaries, and (i) ECARX Technology Limited provided a loan in
the principal amount of US$2.3 million to its subsidiary, ECARX Europe AB, and ECARX Technology Limited received
US$2.4 million as repayment from ECARX Europe AB. For the six months ended June 30, 2022, (i) ECARX Holdings made
advances in the principal amount of US$44.5 million to ECARX Technology Limited, and (ii) ECARX Holdings provided
loans in the principal amount of US$3.0 million to ECARX Europe AB. In 2021, ECARX Technology Limited made capital
contribution of US$7.6 million, US$250.0 million, and US$75.0 million to its subsidiaries, ECARX Europe AB, ECARX
(Wuhan) Technology Co., Ltd. and ECARX (Hubei) Tech Co., Ltd., respectively. In 2021, ECARX (Wuhan) Technology Co.,
Ltd., a subsidiary of ECARX Holdings, made capital contribution of RMB10.0 million to ECARX (Shanghai) Technology Co.,
Ltd., another subsidiary of ECARX Holdings. For the six months ended June 30, 2022, ECARX Technology Limited made
capital contribution of US$8.6 million and US$25.0 million to its subsidiaries, ECARX Limited and ECARX (Hubei) Tech Co.,
Ltd. In 2020, 2021 and for the six months ended June 30, 2022, Hubei ECARX received nil, RMB2.1 billion, and RMB157
million in the form of loans from subsidiaries of ECARX Holdings, respectively. In 2020 and 2021, subsidiaries of Hubei
ECARX made payments totaling US$0.7 million and US$1.7 million to ECARX Technology Limited relating to certain sales
transactions. For the six months ended June 30, 2022, Hubei ECARX and ECARX Technology made payments totaling
RMB36.1 million and US$2.2 million, respectively, to ECARX Europe AB relating to certain R&D expense. ECARX
Holdings, its subsidiaries, and Hubei ECARX have not declared or paid dividends or made any distributions as of the date of
this proxy statement/prospectus. ECARX Holdings and its subsidiaries do not intend to declare dividends or make distributions
in the near future. Any determination to pay dividends in the future will be at the discretion of the ECARX board of directors.
For more details, see “Summary of the Proxy Statement/Prospectus — Cash Transfers and Dividend Distribution.”

ECARX faces various risks and uncertainties relating to doing business in China. ECARX’s business operations are
primarily conducted in China, and it is subject to complex and evolving PRC laws and regulations. For example, it faces risks
associated with regulatory approvals on overseas offerings, anti-monopoly regulatory actions, and oversight on cybersecurity,
data security and data privacy, as well as the lack of inspection on its auditors by the Public Company Accounting Oversight
Board, or the PCAOB, which may impact its ability to conduct certain businesses, accept foreign investments, or list and
conduct offerings on a United States or other foreign exchange. The PRC government’s significant authority in regulating
ECARX’s operations and the PRC government’s oversight and control over offerings conducted overseas by, and foreign
investment in, China-based issuers could result in a material adverse change in ECARX’s operations and the value of its
securities, significantly limit or completely hinder its ability to continue to offer securities to investors, or cause the value of
such securities to significantly decline. For a detailed description of risks relating to doing business in China, see “Risk
Factors — Risks Relating to Doing Business in China.”

The PCAOB is currently unable to inspect ECARX’s auditor in relation to its audit work performed for ECARX’s
financial statements and the inability of the PCAOB to conduct inspections over ECARX’s auditor deprives its investors with
the benefits of such inspections. ECARXs securities will be prohibited from trading on a national securities exchange or in the
over-the-counter trading market in the United States under the Holding Foreign Companies Accountable Act, or the HFCAA, if
the Securities and Exchange Commission determines that ECARX has filed audit reports issued by a registered public
accounting firm that has not been subject to inspection by the PCAOB for three consecutive years beginning in 2021. On
December 16, 2021, PCAOB issued the HFCAA Determination Report, according to which ECARXs auditor is subject to the
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determinations that the PCAOB is unable to inspect or investigate completely. In accordance with the HFCAA and assuming
the Business Combination is consummated in 2022, ECARX securities will be delisted and prohibited from trading on a
national securities exchange or in the over-the-counter trading market in the United States in 2025, or in 2024 if proposed
changes to the law, or the Accelerating Holding Foreign Companies Accountable Act, are enacted. On August 26, 2022, the
PCAOB signed a Statement of Protocol with the China Securities Regulatory Commission and the Ministry of Finance of
China, taking the first step toward opening access for the PCAOB to inspect and investigate registered public accounting firms
headquartered in mainland China and Hong Kong. The delisting of ECARX’s securities, or the threat of their being delisted,
may materially and adversely affect the value of your investment. For more details, see “Risk Factors — Risks Relating to
Doing Business in China— The PCAOB is currently unable to inspect our auditor in relation to their audit work performed for
our financial statements and the inability of the PCAOB to conduct inspections over our auditor deprives our investors with the
benefits of such inspections” and “Risk Factors — Risks Relating to Doing Business in China — Assuming the Business
Combination is consummated in 2022, our securities will be prohibited from trading in the United States under the Holding
Foreign Companies Accountable Act, or the HFCAA, in 2025 if the PCAOB is unable to inspect or fully investigate auditors
located in China, or as early as 2024 if proposed changes to the law are enacted. The delisting of our securities, or the threat of
their being delisted, may materially and adversely affect the value of your investment.”

Proposals to approve the Merger Agreement and the other matters discussed in this proxy statement/prospectus shall be
presented at the extraordinary general meeting of shareholders of COVA scheduled to be held on December 14, 2022.

Although ECARX Holdings is not currently a public reporting company, following the effectiveness of the registration
statement of which the accompanying proxy statement/prospectus is a part and the closing of the Business Combination,
ECARX Holdings will become subject to the reporting requirements of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). ECARX Holdings intends to apply for the listing of ECARX Class A Ordinary Shares and ECARX Warrants
on The Nasdaq Stock Market (“Nasdaq”) under the proposed symbols “ECX” and “ECXWW,” respectively, to be effective at
the consummation of the Business Combination. It is a condition of the consummation of the Business Combination that
ECARX Class A Ordinary Shares and the ECARX Warrants to be issued in connection with the Transactions are approved for
listing on Nasdaq (subject to official notice of issuance).While trading on Nasdaq is expected to begin on the first business day
following the date of completion of the Business Combination, there can be no assurance that the securities of ECARX
Holdings will be listed on Nasdaq or that a viable and active trading market will develop. This proxy statement/prospectus
provides you with detailed information about the Business Combination and other matters to be considered at the extraordinary
general meeting of COVA shareholders. We encourage you to carefully read this entire document. You should, in particular,
carefully consider the risk factors described in “Risk Factors” beginning on page 70 of this proxy statement/prospectus.

The COVA board of directors has unanimously approved and adopted the Merger Agreement and unanimously recommends
that the COVA shareholders vote FOR all of the proposals presented to the shareholders at the extraordinary general meeting.
When you consider the COVA board of directors’ recommendation of these proposals, you should keep in mind that COVA’s
directors and officers have interests in the Business Combination that may conflict with your interests as a shareholder. See
“Proposal One — The Business Combination Proposal — Interests of COVA’s Directors and Officers in the Business Combination.”

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY
AGENCY HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED IN THIS PROXY STATEMENT/
PROSPECTUS OR ANY OF THE SECURITIES TO BE ISSUED IN THE BUSINESS COMBINATION, PASSED UPON THE
MERITS OR FAIRNESS OF THE BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE
ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THIS PROXY STATEMENT/PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY CONSTITUTES A CRIMINAL OFFENSE.

This proxy statement/prospectus is dated November 18, 2022 and is first being mailed to COVA shareholders on or about
November 18, 2022.
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about
ECARX and COVA that is not included in or delivered with this proxy statement/prospectus. This
information is available to you without charge upon written or oral request. If you would like to receive any
of the additional information, please contact:

COVA Acquisition Corp.
1700 Montgomery Street, Suite 240, San Francisco, CA 94111
Telephone: (415) 800-2289

To obtain timely delivery of the documents, you must request them no later than five business days
before the date of the extraordinary general meeting, or no later than December 7, 2022.
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COVA ACQUISITION CORP.
1700 Montgomery Street, Suite 240
San Francisco, CA 94111

Dear COVA Acquisition Corp. Shareholders:

You are cordially invited to attend the extraordinary general meeting of shareholders of COVA
Acquisition Corp., an exempted company limited by shares incorporated under the laws of the Cayman
Islands (“COVA”), at 9:00 AM Eastern time, on December 14, 2022 at the offices of Walkers at 190 Elgin
Avenue, George Town, Grand Cayman KY1-9001, Cayman Islands and virtually over the Internet via live
audio webcast at www.virtualshareholdermeeting.com/COVAU2022SM, and on such other date and at such
other place to which the meeting may be adjourned. While as a matter of Cayman Islands law we are
required to have a physical location for the meeting, we are pleased to utilize virtual sharcholder meeting
technology to (i) provide ready access and cost savings for COVA shareholders and COVA and (ii) to
promote social distancing pursuant to guidance provided by the SEC due to COVID-19. We encourage
shareholders to attend the extraordinary general meeting virtually. The virtual meeting format allows
attendance from any location in the world. Capitalized terms used but not otherwise defined herein shall
have the meanings ascribed to them in the accompanying proxy statement/prospectus.

The extraordinary general meeting shall be held for the following purpose:

1. to consider and vote upon, as an ordinary resolution, a proposal (the “Business Combination
Proposal”) to approve and authorize the Agreement and Plan of Merger (“Merger Agreement”),
dated as of May 26, 2022 by and among COVA, ECARX Holdings Inc., a Cayman Islands
exempted company (the “Company” or “ECARX”), Ecarx Temp Limited, a wholly-owned
subsidiary of ECARX (“Merger Sub 1”), and Ecarx&Co Limited, a wholly-owned subsidiary of
ECARX (“Merger Sub 2”), a copy of which is attached to this proxy statement/prospectus as
Annex A, and the transactions contemplated therein, including the business combination whereby
Merger Sub 1 will merge with and into COVA (the “First Merger”), with COVA surviving the First
Merger as a wholly owned subsidiary of ECARX (such company, as the surviving entity of the
First Merger, “Surviving Entity 1), and immediately following the First Merger and as part of the
same overall transaction as the First Merger, Surviving Entity 1 will merge with and into Merger
Sub 2 (the “Second Merger,” and together with the First Merger, the “Mergers”), with Merger Sub
2 surviving the Second Merger as a wholly-owned subsidiary of ECARX (such company, as the
surviving entity of the Second Merger, “Surviving Entity 2”) (collectively, the “Business
Combination”);

2. to consider and vote upon, as a special resolution, a proposal (the “Merger Proposal”) to approve
and authorize the First Merger and the First Plan of Merger, substantially in the form attached to
this proxy statement/prospectus as Annex C; and

3. to consider and vote upon, as an ordinary resolution, a proposal (the “Adjournment Proposal”) to
adjourn the extraordinary general meeting to a later date or dates to be determined by the chairman
of the extraordinary general meeting, if necessary, to permit further solicitation and vote of proxies
if, based upon the tabulated vote at the time of the extraordinary general meeting, there are not
sufficient votes to approve one or more proposals presented to shareholders for a vote.

The closing of the Business Combination is conditioned on approval of the Business Combination
Proposal and the Merger Proposal. If either of these proposals is not approved and the applicable closing
condition in the Merger Agreement is not waived, then COVA will not consummate the Business
Combination. The Adjournment Proposal is not conditioned on the approval of any other proposal listed
above.

Each of these proposals is more fully described in the accompanying proxy statement/prospectus,
which each shareholder is encouraged to read carefully and in its entirety. Only holders of record of COVA
Shares at the close of business on November 8, 2022 (the “record date”) are entitled to notice of the
extraordinary general meeting and to vote at the extraordinary general meeting and any adjournments or
postponements of the extraordinary general meeting.

Pursuant to the Amended and Restated Memorandum and Articles of Association of COVA (“COVA
Articles”), a COVA Public Shareholder may request that COVA redeem all or a portion of such COVA
Public
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Shares for cash in connection with the completion of the Business Combination. Holders of Units must elect
to separate the Units into the underlying COVA Public Shares and COVA Public Warrants prior to
exercising redemption rights with respect to the COVA Public Shares. If holders hold their Units in an
account at a brokerage firm or bank, holders must notify their broker or bank that they elect to separate the
Units into the underlying COVA Public Shares and COVA Public Warrants, or if a holder holds Units
registered in its own name, the holder must contact Continental directly and instruct it to do so. The
redemption rights include the requirement that a beneficial holder must identify itself in writing as a
beneficial holder and provide its legal name, phone number and address to Continental in order to validly
redeem its shares. COVA Public Shareholders are not required to affirmatively vote for or against the Business
Combination Proposal, to vote on the Business Combination Proposal at all, or to be holders of record on the
record date in order to have their COVA Public Shares redeemed. If the Business Combination is not
consummated, the COVA Public Shares will not be redeemed and will instead be returned to the respective
holder, broker or bank. In such case, COVA shareholders may only share in the assets of the Trust Account
upon the liquidation of COVA. This may result in COVA shareholders receiving less than they would have
received if the Business Combination was completed and they had exercised redemption rights in
connection therewith due to potential claims of creditors. If the Business Combination is consummated, and
if a COVA Public Shareholder properly exercises its right to redeem all or a portion of the COVA Public
Shares that it holds, COVA will redeem such COVA Public Shares for a per-share price, payable in cash,
equal to the pro rata portion of the amount on deposit in the Trust Account calculated as of two business
days prior to the consummation of the Business Combination, including interest earned on the funds held in
the Trust Account and not previously released to COVA to pay income taxes. For illustrative purposes, as of
November 8, 2022, the record date, this would have amounted to approximately US$10 per issued and
outstanding COVA Public Share. If a COVA Public Shareholder exercises its redemption rights in full, then
it will be electing to exchange its COVA Public Shares for cash and will no longer own COVA Public
Shares (but will continue to own any COVA Public Warrants it may hold). See “Extraordinary General
Meeting of COVA Shareholders — Redemption Rights” in the accompanying proxy statement/prospectus
for a detailed description of the procedures to be followed if you wish to redeem your COVA Public Shares
for cash.

Notwithstanding the foregoing, a COVA Public Shareholder, together with any aftiliate of such COVA
Public Shareholder or any other person with whom such COVA Public Shareholder is acting in concert or as
a “group” (as defined in Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (“Exchange
Act”)), will be restricted from seeking redemption rights with respect to more than an aggregate of 15% of
the COVA Public Shares without the prior consent of COVA. Accordingly, if a COVA Public Shareholder,
alone or acting in concert or as a group, seeks to redeem more than 15% of the COVA Public Shares, then
any such shares in excess of that 15% limit would not be redeemed for cash.

The Sponsor has agreed to, among other things, vote all of their COVA Shares in favor of the proposals
being presented at the extraordinary general meeting in connection with the Business Combination and
waive their redemption rights with respect to their COVA Shares in connection with the consummation of
the Business Combination.

The Merger Agreement is subject to the satisfaction or waiver of certain other closing conditions as
described in the accompanying proxy statement/prospectus. There can be no assurance that the parties to the
Merger Agreement would waive any such closing condition. In addition, in no event will COVA redeem
COVA Public Shares in an amount that would cause COVA’s net tangible assets (as determined in
accordance with Rule 3a51-1(g)(1) of the Exchange Act) to be less than US$5,000,001 after giving effect to
the transactions contemplated by the Merger Agreement.

COVA is providing the accompanying proxy statement/prospectus and accompanying proxy card to
COVA shareholders in connection with the solicitation of proxies to be voted at the extraordinary general
meeting and at any adjournments or postponements of the extraordinary general meeting. Information about
the extraordinary general meeting, the Business Combination and other related business to be considered by
COVA shareholders at the extraordinary general meeting is included in the accompanying proxy statement/
prospectus. Whether or not you plan to attend the extraordinary general meeting, all of COVA shareholders
should read the accompanying proxy statement/prospectus, including the Annexes and other documents
referred to therein, carefully and in their entirety. You should also carefully consider the risk factors described
in “Risk Factors” beginning on page 70 of the accompanying proxy statement/prospectus.
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After careful consideration, the COVA board of directors has unanimously approved the Business
Combination and determined that the Business Combination Proposal, the Merger Proposal and the
Adjournment Proposal are advisable and fair to and in the best interest of COVA and unanimously
recommends that you vote or give instruction to vote “FOR” the Business Combination Proposal, “FOR” the
Initial Merger Proposal and “FOR” the Adjournment Proposal, if presented. When you consider the COVA
board of directors’ recommendation of these proposals, you should keep in mind that our directors and our
officers have interests in the Business Combination that may conflict with, or are different from, your interests
as a shareholder of COVA. See “Proposal One — The Business Combination Proposal — Interests of COVA’s
Directors and Officers in the Business Combination” in the accompanying proxy statement/prospectus for a
further discussion of these considerations.

The approval of the Business Combination Proposal will require an ordinary resolution under Cayman
Islands law and the COVA Articles, being the affirmative vote of the holders of a majority of the issued and
outstanding COVA Shares entitled to vote, who attend, in person or by proxy, and vote thereupon at the
extraordinary general meeting. The approval of the Merger Proposal will require a special resolution under
Cayman Islands law and the COVA Articles, being the affirmative vote of the holders of at least two-thirds
of the issued and outstanding COVA Shares entitled to vote, who attend, in person or by proxy, and vote
thereupon at the extraordinary general meeting. The approval of the Adjournment Proposal, if presented,
will require an ordinary resolution under Cayman Islands law and the COVA Articles, being the affirmative
vote of the holders of a majority of the issued and outstanding COVA Shares entitled to vote, who attend, in
person or by proxy, and vote thereupon at the extraordinary general meeting. Brokers are not entitled to vote
on the Business Combination Proposal, the Merger Proposal or the Adjournment Proposal absent voting
instructions from the beneficial holder. An abstention or broker non-vote will be counted towards the
quorum requirement but will not count as a vote cast at the extraordinary general meeting.

Your vote is important regardless of the number of COVA Shares you own. Whether or not you plan to
attend the extraordinary general meeting, please complete, sign, date and return the enclosed proxy card as
soon as possible in the pre-addressed postage paid envelope provided to make sure that your COVA Shares are
represented at the extraordinary general meeting. If your COVA Shares are held in “street name” or are in a
margin or similar account, you should contact your broker, bank or nominee to ensure that votes related to the
COVA Shares you beneficially own are properly counted.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will
be voted FOR each of the proposals presented at the extraordinary general meeting. If you are a shareholder
of record and fail to return your proxy card and do not attend the extraordinary general meeting in person
(including virtually), or if you fail to instruct your bank, broker or other nominee how to vote the COVA
Shares you beneficially own, the effect will be, among other things, that your COVA Shares will not be
counted for purposes of determining whether a quorum is present at the extraordinary general meeting and
will not be voted.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND IN WRITING THAT COVA
REDEEM YOUR COVA PUBLIC SHARES FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE
TRUST ACCOUNT AND EITHER TENDER YOUR SHARE CERTIFICATES (IF ANY) TO
CONTINENTAL STOCK TRANSFER & TRUST COMPANY, COVA’S TRANSFER AGENT OR DELIVER
YOUR COVA PUBLIC SHARES TO THE TRANSFER AGENT ELECTRONICALLY USING THE
DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT WITHDRAWAL AT CUSTODIAN) SYSTEM, IN
EACH CASE AT LEAST TWO BUSINESS DAYS PRIOR TO THE VOTE AT THE EXTRAORDINARY
GENERAL MEETING. ANY HOLDER THAT HOLDS COVA PUBLIC SHARES BENEFICIALLY
THROUGH A NOMINEE MUST IDENTIFY ITSELF AS A BENEFICIAL HOLDER AND PROVIDE ITS
LEGAL NAME, PHONE NUMBER AND ADDRESS IN ITS WRITTEN DEMAND IN ORDER TO
VALIDLY REDEEM SUCH SHARES. IF THE BUSINESS COMBINATION IS NOT COMPLETED, THEN
THESE SHARES SHALL BE RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD YOUR COVA
PUBLIC SHARES IN “STREET NAME”, YOU NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT
YOUR BROKER, BANK OR OTHER NOMINEE TO WITHDRAW THE SHARES FROM YOUR
ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS. SEE “EXTRAORDINARY
GENERAL MEETING OF COVA SHAREHOLDERS — REDEMPTION RIGHTS” FOR MORE SPECIFIC
INSTRUCTIONS.
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If you have any questions or need assistance voting your COVA Shares, please contact D.F. King
& Co., Inc. at (800) 347-4826. Questions can also be sent by email to COVA@dfking.com.

On behalf of COVA’s board of directors, I would like to thank you for your support and look forward to
the successful completion of the Business Combination.

Sincerely,

Jun Hong Heng
Chairman, Chief Executive Officer and Chief
Financial Officer

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED
IN THE ACCOMPANYING PROXY STATEMENT/PROSPECTUS, PASSED UPON THE MERITS OR
FAIRNESS OF THE BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON
THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THE ACCOMPANYING PROXY
STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY CONSTITUTES A
CRIMINAL OFFENSE.

The accompanying proxy statement/prospectus is dated November 18, 2022, and is first being mailed to
shareholders of COVA on or about November 18, 2022.



TABLE OF CONTENTS

Notice of Extraordinary General Meeting of Shareholders
of COVA Acquisition Corp.
To Be Held on December 14, 2022

TO THE SHAREHOLDERS OF COVA ACQUISITION CORP.:

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of shareholders of Cova
Acquisition Corp. (“COVA”), a Cayman Islands exempted company, will be held at 9:00 a.m. Eastern Time,
on December 14, 2022 at the offices of Walkers at 190 Elgin Avenue, George Town, Grand Cayman KY 1-
9001, Cayman Islands and virtually over the Internet by means of a live audio webcast at https://
www.virtualshareholdermeeting.com/COVAU2022SM (the “extraordinary general meeting”). Due to health
concerns stemming from the COVID-19 pandemic, and to support the health and well-being of our
shareholders, we encourage shareholders to attend the extraordinary general meeting virtually via the live
webcast. You are cordially invited to attend and participate in the extraordinary general meeting online by
visiting https://www.virtualshareholdermeeting.com/COVAU2022SM. The extraordinary general meeting
will be held for the following purposes:

1. Proposal No. 1 — The Business Combination Proposal — to consider and vote upon, as an
ordinary resolution, a proposal (the “Business Combination Proposal”) to approve and authorize the
Agreement and Plan of Merger (“Merger Agreement”), dated as of May 26, 2022 by and among COVA,
ECARX Holdings Inc., a Cayman Islands exempted company (the “Company” or “ECARX"), Ecarx
Temp Limited, a wholly-owned subsidiary of ECARX (“Merger Sub 1”), and Ecarx&Co Limited, a
wholly-owned subsidiary of ECARX ( “Merger Sub 2”), a copy of which is attached to this proxy
statement/prospectus as Annex A, and the transactions contemplated therein, including the business
combination whereby Merger Sub 1 will merge with and into COVA (the “First Merger”), with COVA
surviving the First Merger as a wholly owned subsidiary of ECARX (such company, as the surviving
entity of the First Merger, “Surviving Entity 1”), and immediately following the First Merger and as
part of the same overall transaction as the First Merger, Surviving Entity 1 will merge with and into
Merger Sub 2 (the “Second Merger,” and together with the First Merger, the “Mergers”), with Merger
Sub 2 surviving the Second Merger as a wholly-owned subsidiary of ECARX (such company, as the
surviving entity of the Second Merger, “Surviving Entity 2”) (collectively, the “Business
Combination™);

2. Proposal No. 2— The Merger Proposal — to consider and vote upon, as a special resolution, a
proposal (the “Merger Proposal”) to approve and authorize the First Merger and the First Plan of
Merger, substantially in the form attached to this proxy statement/prospectus as Annex C; and

3. Proposal No. 3— The Adjournment Proposal — to consider and vote upon, as an ordinary
resolution, a proposal (the “Adjournment Proposal”) to adjourn the extraordinary general meeting to a
later date or dates to be determined by the chairman of the extraordinary general meeting, if necessary,
to permit further solicitation and vote of proxies if, based upon the tabulated vote at the time of the
extraordinary general meeting, there are not sufficient votes to approve one or more proposals
presented to shareholders for a vote.

We also will transact any other business as may properly come before the extraordinary general
meeting or any adjournment or postponement thereof.

The full text of the resolutions to be voted on at the extraordinary general meeting is as follows:

Resolution No. 1 — The Business Combination Proposal

“RESOLVED, as an ordinary resolution, that COVA’s entry into the Agreement and Plan of Merger
(“Merger Agreement”), dated as of May 26, 2022 by and among COVA, ECARX Holdings Inc., a Cayman
Islands exempted company (the “Company” or “ECARX”), Ecarx Temp Limited, a wholly-owned
subsidiary of ECARX (“Merger Sub 1”), and Ecarx&Co Limited, a wholly-owned subsidiary of ECARX
( “Merger Sub 2”), a copy of which is attached to the accompanying proxy statement/prospectus as Annex
A, pursuant to which, among other things, Merger Sub 1 will merge with and into COVA (the “First
Merger”), with COVA surviving the First Merger as a wholly owned subsidiary of ECARX (such company,
as the surviving entity of the First Merger, “Surviving Entity 1), and immediately following the First
Merger and as part of the same overall transaction as the First Merger, Surviving Entity 1 will merge with
and into
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Merger Sub 2 (the “Second Merger,” and together with the First Merger, the “Mergers”), with Merger Sub 2
surviving the Second Merger as a wholly-owned subsidiary of ECARX (such company, as the surviving
entity of the Second Merger, “Surviving Entity 2”), in accordance with the terms and subject to the
conditions of the Merger Agreement, and the transactions contemplated by the Merger Agreement be and
are hereby authorized, approved, ratified and confirmed in all respects.”

Resolution No. 2— The Merger Proposal

“RESOLVED, as a special resolution, that the First Plan of Merger, substantially in the form attached to
the accompanying proxy statement/prospectus as Annex C (the “First Plan of Merger”), and the merger of
Merger Sub 1 with and into COVA with COVA surviving the merger as a wholly owned subsidiary of
ECARX be and are hereby authorized, approved and confirmed in all respects and that COVA be and is
hereby authorized to enter into the First Plan of Merger.”

Resolution No. 3— The Adjournment Proposal

“RESOLVED, as an ordinary resolution, that the adjournment of the extraordinary general meeting to a
later date or dates to be determined by the chairman of the extraordinary general meeting, if necessary, to
permit further solicitation and vote of proxies in the event that there are insufficient votes for the approval
of one or more proposals at the extraordinary general meeting, be and is hereby approved.”

The items of business listed above are more fully described elsewhere in the proxy statement/prospectus.
Whether or not you intend to attend the extraordinary general meeting, we urge you to read the proxy
statement/prospectus in its entirety, including the annexes and accompanying financial statements, before
voting. IN PARTICULAR, WE URGE YOU TO CAREFULLY READ THE SECTION IN THE PROXY
STATEMENT/PROSPECTUS ENTITLED “RISK FACTORS.”

Only holders of record of COVA Shares at the close of business on November 8, 2022 (the “record
date”) are entitled to notice of the extraordinary general meeting and to vote and have their votes counted at
the extraordinary general meeting and any adjournments or postponements of the extraordinary general
meeting.

After careful consideration, COVA’s board of directors has determined that each of the proposals listed
is fair to and in the best interests of COVA and its shareholders and unanimously recommends that you vote
or give instruction to vote “FOR” each of the proposals set forth above. When you consider the
recommendations of COVA’s board of directors, you should keep in mind that COVA’s directors and officers
may have interests in the Business Combination that conflict with, or are different from, your interests as a
shareholder of COVA. See the section in the proxy statement/prospectus entitled “Proposal One — The
Business Combination Proposal.”

The closing of the Business Combination is conditioned on approval of the Business Combination
Proposal and the Merger Proposal. If either of these proposals is not approved and the applicable closing
condition in the Merger Agreement is not waived, then COVA will not consummate the Business
Combination. The Adjournment Proposal is not conditioned on the approval of any other proposal listed
above.

All COVA shareholders at the close of business on the record date are cordially invited to attend the
extraordinary general meeting, which will be held at the offices of Walkers at 190 Elgin Avenue, George
Town, Grand Cayman KY1-9001, Cayman Islands and virtually over the Internet by means of a live audio
webcast at https://www.virtualshareholdermeeting.com/COVAU2022SM. To ensure your representation at
the extraordinary general meeting, however, you are urged to complete, sign, date and return the enclosed
proxy card as soon as possible in the postage-paid return envelope provided. In the case of joint
shareholders, where more than one of the joint shareholder purports to appoint a proxy, only the
appointment submitted by the most senior holder (being the first named holder in respect of the shares in
COVA'’s register of members) will be accepted. If you are a holder of record of COVA Shares at the close of
business on the record date, you may also cast your vote at the extraordinary general meeting. If you hold
your COVA Shares in “street name,” which means your shares are held of record by a broker, bank or
nominee, you must instruct your broker or bank on how to vote the shares you beneficially own or, if you
wish to attend and vote at the extraordinary general meeting, you must obtain a legal proxy from the
shareholder of record and



TABLE OF CONTENTS

e-mail a copy (a legible photograph is sufficient) of your proxy to proxy@continentalstock.com no later
than 72 hours prior to the extraordinary general meeting. Holders should contact their broker, bank or
nominee for instructions regarding obtaining a legal proxy. Holders who e-mail a valid legal proxy will be
issued a meeting control number that will allow them to register to attend and participate in the
extraordinary general meeting virtually. You will receive an e-mail prior to the meeting with a link and
instructions for entering the extraordinary general meeting.

A complete list of COVA shareholders of record entitled to vote at the extraordinary general meeting
will be available for ten days before the extraordinary general meeting at the principal executive offices of
COVA for inspection by shareholders during business hours for any purpose germane to the extraordinary
general meeting.

Voting on all resolutions at the extraordinary general meeting will be conducted by way of a poll rather
than on a show of hands. On a poll, votes are counted according to the number of COVA Shares registered
in each shareholder’s name which are voted, with each COVA Share carrying one vote.

Your vote is important regardless of the number of shares you own. Whether you plan to attend the
extraordinary general meeting, please complete, sign, date and return the enclosed proxy card as soon as
possible in the envelope provided. Submitting a proxy now will NOT prevent you from being able to attend and
vote in person at the extraordinary general meeting. If your shares are held in “street name” or are in a margin
or similar account, you should contact your broker, bank or nominee to ensure that votes related to the shares
you beneficially own are properly voted and counted.

If you have any questions or need assistance voting your COVA Shares, please contact D.F. King &
Co., Inc. at (800) 347-4826. Questions can also be sent by email to COVA@dtking.com. This notice of
extraordinary general meeting is and the proxy statement/prospectus relating to the Business Combination
will be available at https://www.proxyvote.com.

Thank you for your participation. We look forward to your continued support.

By Order of the Board of Directors

Jun Hong Heng
Chairman of the Board of Directors

November 18, 2022

IF YOU RETURN YOUR SIGNED PROXY CARD WITHOUT AN INDICATION OF HOW YOU
WISH TO VOTE, YOUR SHARES WILL BE VOTED IN FAVOR OF EACH OF THE PROPOSALS.

ALL HOLDERS OF COVA PUBLIC SHARES HAVE THE RIGHT TO HAVE THEIR PUBLIC
SHARES REDEEMED FOR CASH IN CONNECTION WITH THE PROPOSED BUSINESS
COMBINATION. COVA PUBLIC SHAREHOLDERS ARE NOT REQUIRED TO AFFIRMATIVELY
VOTE FOR OR AGAINST THE BUSINESS COMBINATION PROPOSAL, TO VOTE ON THE BUSINESS
COMBINATION PROPOSAL AT ALL, OR TO BE HOLDERS OF RECORD ON THE RECORD DATE IN
ORDER TO HAVE THEIR COVA PUBLIC SHARES REDEEMED FOR CASH.

THIS MEANS THAT ANY COVA PUBLIC SHAREHOLDER HOLDING COVA PUBLIC SHARES
MAY EXERCISE REDEMPTION RIGHTS REGARDLESS OF WHETHER THEY ARE EVEN ENTITLED
TO VOTE ON THE BUSINESS COMBINATION PROPOSAL.

TO EXERCISE REDEMPTION RIGHTS, COVA PUBLIC SHAREHOLDERS MUST DEMAND THAT
COVA REDEEM THEIR COVA PUBLIC SHARES AND EITHER TENDER THEIR SHARE
CERTIFICATES (IF ANY) TO CONTINENTAL STOCK TRANSFER & TRUST COMPANY, COVA’S
TRANSFER AGENT, OR DELIVER THEIR COVA PUBLIC SHARES TO THE TRANSFER AGENT
ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DEPOSIT/WITHDRAWAL AT
CUSTODIAN (DWAC) SYSTEM, IN EACH CASE NO LATER THAN TWO (2) BUSINESS DAYS PRIOR
TO THE EXTRAORDINARY GENERAL MEETING. IF THE BUSINESS COMBINATION IS NOT
COMPLETED, THEN THESE SHARES WILL NOT BE REDEEMED FOR CASH AND WILL
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BE RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD THE SHARES IN STREET NAME, YOU
WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO
WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION
RIGHTS. ANY HOLDER THAT HOLDS COVA PUBLIC SHARES BENEFICIALLY THROUGH A
NOMINEE MUST IDENTIFY ITSELF BY LEGAL NAME, PHONE NUMBER AND ADDRESS TO COVA
IN CONNECTION WITH ANY REDEMPTION ELECTION IN ORDER TO VALIDLY REDEEM SUCH
COVA PUBLIC SHARES. SEE “EXTRAORDINARY GENERAL MEETING OF COVA SHAREHOLDERS
— REDEMPTION RIGHTS” FOR MORE SPECIFIC INSTRUCTIONS.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus, which forms a part of a registration statement on Form F-4 filed with
the SEC by ECARX, constitutes a prospectus of ECARX under Section 5 of the Securities Act of 1933, as
amended (the “Securities Act”), with respect to the ECARX Ordinary Shares and ECARX Warrants to be
issued to COVA shareholders in connection with the Business Combination. This document also constitutes
a proxy statement of COVA under Section 14(a) of the Exchange Act, and the rules thereunder, and a notice
of meeting with respect to the extraordinary general meeting of the COVA shareholders to consider and vote
upon the proposals to adopt the Merger Agreement, to adopt the First Plan of Merger and to adjourn the
meeting, if necessary, to permit further solicitation of proxies because there are not sufficient votes to adopt
the Business Combination Proposal or the Merger Proposal.

References to “U.S. Dollars”, “USD”, “US$” and “$” in this proxy statement/prospectus are to United
States dollars, the legal currency of the United States. Discrepancies in any table between totals and sums of
the amounts listed are due to rounding. Certain amounts and percentages have been rounded; consequently,
certain figures may add up to be more or less than the total amount and certain percentages may add up to
be more or less than 100% due to rounding.



TABLE OF CONTENTS

IMPORTANT INFORMATION ABOUT U.S. GAAP AND NON-U.S. GAAP FINANCIAL
MEASURES

To evaluate the performance of its business, ECARX relies on both its results of operations recorded in
accordance with U.S. GAAP and certain non-U.S. GAAP financial measures, including adjusted net loss
and adjusted EBITDA. These measures, as defined below, are not defined or calculated under principles,
standards or rules that comprise U.S. GAAP. Accordingly, the non-U.S. GAAP financial measures ECARX
uses and refers to should not be viewed as a substitute for ECARX’s consolidated financial statements
prepared and presented in accordance with U.S. GAAP or any other performance measure derived in
accordance with U.S. GAAP, and you are encouraged not to rely on any single financial measure to evaluate
the business, financial condition or results of operations of ECARX. ECARX’s definitions of adjusted net
loss and adjusted EBITDA are specific to its business and you should not assume that they are comparable
to similarly titled financial measures of other companies.
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INDUSTRY AND MARKET DATA

Unless otherwise indicated, information contained in this proxy statement/prospectus concerning
ECARX’s industry and the regions in which it operates, including ECARX’s general expectations and
market position, market size, market opportunity, market share and other management estimates, is based on
information obtained from industry publications and reports and forecasts provided to ECARX, including an
independent market research carried out by Frost & Sullivan and commissioned by ECARX. In some cases,
ECARX does not expressly refer to the sources from which this information is derived. This information is
subject to significant uncertainties and limitations and is based on assumptions and estimates that may prove
to be inaccurate. You are therefore cautioned not to give undue weight to this information.

ECARX has not independently verified the accuracy or completeness of any such information.
Similarly, internal surveys, industry forecasts and market research, which ECARX believes to be reliable
based upon its management’s knowledge of the industry, have not been independently verified. While
ECARX believes that the market data, industry forecasts and similar information included in this proxy
statement/prospectus are generally reliable, such information is inherently imprecise. In addition,
assumptions and estimates of ECARXs future performance and growth objectives and the future
performance of its industry and the markets in which it operates are necessarily subject to a high degree of
uncertainty and risk due to a variety of factors, including those discussed under the headings “Risk factors,”
“Cautionary Statement Regarding Forward-Looking Statements,” and “ECARX’s Management’s Discussion
and Analysis of Financial Condition and Results of Operations” in this proxy statement/prospectus.
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TRADEMARKS, TRADE NAMES AND SERVICE MARKS

ECARX owns or has proprietary rights to trademarks used in this proxy statement/prospectus that are
important to its business, many of which are registered under applicable intellectual property laws. This
proxy statement/prospectus also contains trademarks, trade names and service marks of other companies,
which are the property of their respective owners. Solely for convenience, trademarks, trade names and
service marks referred to in this proxy statement/prospectus may appear without the ® ™or SM symbols, but
such references are not intended to indicate, in any way, that ECARX or the applicable owner or licensor
will not assert, to the fullest extent permitted under applicable law, its rights or the right to these
trademarks, trade names and service marks. ECARX does not intend its use or display of other parties’
trademarks, trade names or service marks to imply, and such use or display should not be construed to
imply, a relationship with, or endorsement or sponsorship of ECARX by, any other parties.
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IMPORTANT INFORMATION ABOUT EXCHANGE RATES

Certain information presented in this proxy statement/prospectus, excluding ECARX’s audited
consolidated financial statements included elsewhere in this proxy statement/prospectus, has been converted
from Renminbi to U.S. dollars at a rate of RMB6.6981 to US$1.00, the exchange rate set forth in the H.10
statistical release of the Federal Reserve Board on June 30, 2022. The certified noon buying rate in effect as
of September 30, 2022 was RMB7.1135 to US$1.00. Exchange rates fluctuate, and such fluctuation can be
significant. No representation is made that any Renminbi amounts referred to in this proxy statement/
prospectus could have been, or could be, converted to U.S. dollars at any particular rate, or at all.
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FREQUENTLY USED TERMS
Unless otherwise stated or unless the context otherwise requires in this document:

“Amended ECARX Articles” means the amended and restated memorandum and articles of association
of ECARX Holdings, which shall be adopted and become effective immediately prior to the First Effective
Time;

“Business Combination” means, collectively, the First Merger, the Second Merger and the other
transactions contemplated by the Business Combination Agreement;

“Business Combination Proposal” means a proposal to approve and authorize the Agreement and Plan
of Merger, dated as of May 26, 2022 by and among COVA, ECARX Holdings, Merger Sub 1, and Merger
Sub 2;

“Capital Restructuring” means, collectively, the adoption of the Amended ECARX Articles, the
Preferred Share Conversion, the Re-designation and the Recapitalization;

“China” or “PRC” means the People’s Republic of China;

“Closing” means the closing of the Transactions contemplated by the Merger Agreement;
“Closing Date” means the day on which the Closing occurs;

“Continental” means Continental Stock Transfer & Trust Company;

“COVA” means COVA Acquisition Corp., an exempted company limited by shares incorporated under
the laws of the Cayman Islands;

“COVA Articles” means Amended and Restated Memorandum and Articles of Association of COVA;
“COVA Founder Shares” means Class B ordinary shares of COVA, par value US$0.0001 per share;
“COVA Public Shares” means Class A ordinary shares of COVA, par value US$0.0001 per share;
“COVA Public Shareholders” means the holders of COVA Public Shares;

“COVA Public Warrants” means the redeemable warrants issued in the IPO, each entitling its holder to
purchase one Class A ordinary share of COVA at an exercise price of US$11.50 per share, subject to
adjustment;

“COVA Private Warrants” means the warrants issued to the Sponsor in a private placement
simultaneously with the closing of the IPO, each entitling its holder to purchase one Class A ordinary share
of COVA at an exercise price of US$11.50 per share, subject to adjustment;

“COVA Shareholders” means holders of COVA Shares;

“COVA Shareholder Redemption Amount” means the aggregate amount payable with respect to all
redeeming COVA Shares;

“COVA Shares” means, collectively, COVA Public Shares and COVA Founder Shares;

“Co-Founder Shares” means all of the ECARX shares held by Mr. Ziyu Shen and 20,520,820 ECARX
shares held by Mr. Eric Li (Li Shufu) immediately prior to the Re-designation;

“COVA Warrants” means, collectively, the COVA Public Warrants and COVA Private Warrants;
“Dissenting COVA Shareholders” means the holders of such Dissenting COVA Shares;

“Dissenting COVA Shares” means COVA Shares that are issued and outstanding immediately prior to
the First Effective Time and that are held by COVA shareholders who shall have validly exercised their
dissenters’ rights for such COVA Shares;

“ECARX” means ECARX Holdings and its subsidiaries (and, in the context of describing ECARX’s
operations and consolidated financial information, also its VIEs and their subsidiaries for the periods ended
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prior to the Restructuring). References to the share capital, securities (including shares, options, and
warrants), shareholders, directors, board of directors, auditors of “ECARX” are to the share capital,
securities (including shares, options and warrants), sharecholders, directors, board of directors, and auditors
of ECARX Holdings, respectively;

“ECARX Class A Ordinary Shares” means Class A ordinary shares of ECARX Holdings, par value
US$0.000005 per share;

“ECARX Class B Ordinary Shares” means Class B ordinary shares of ECARX Holdings, par value
US$0.000005 per share;

“ECARX Holdings” means ECARX Holdings Inc., an exempted company limited by shares
incorporated under the laws of the Cayman Islands;

“ECARX Options” means all outstanding options exercisable to purchase shares of ECARX Holdings;

“ECARX Ordinary Shares” means, collectively, ECARX Class A Ordinary Shares and ECARX Class B
Ordinary Shares;

“ECARX Warrant” means the warrants into which the COVA Warrants convert at the First Effective
Time, each entitling its holder to purchase one ECARX Class A Ordinary Share at a price of US$11.50 per
share, subject to adjustment;

“ECARX Securities” means, collectively, ECARX Ordinary Shares and ECARX Warrants;

“ESOP” means the 2021 Equity Incentive Plan of ECARX adopted on July 30, 2021, as may be
amended from time to time;

“First Effective Time” means the effective time of the First Merger;

“First Merger” means the merger between Merger Sub 1 and COVA, with COVA as a wholly owned
subsidiary of ECARX Holdings;

“First Plan of Merger” means the plan of merger for the First Merger;

“Fully-Diluted Company Shares” means, without duplication, (a) the aggregate number of shares of
ECARX Holdings (i) that are issued and outstanding immediately prior to the Re-designation and (ii) that
are issuable upon the exercise of all ECARX Options and other equity securities of ECARX Holdings that
are issued and outstanding immediately prior to the Re-designation (whether or not then vested or
exercisable as applicable), minus (b) the shares of ECARX Holdings held by it or any subsidiary of ECARX
Holdings (if applicable) as treasury shares;

“Geely Auto” means Geely Automobile Holdings Limited, which manages brands including Geely,
Lynk & Co, Geometry, Zeekr and others;

“Geely ecosystem” means Geely Auto, Volvo Car, smart, Lotus, Proton, LEVC and other OEMs that
are affiliated with or are investee companies of Geely Holding;

“Geely Holding” means Zhejiang Geely Holding Group Co., Ltd;

“Investor Note Maturity Date” means November 8, 2025, being the date on which the Investor Notes
will mature;

“Investor Notes” means the convertible notes issued by ECARX Holdings under the Investor Note
Purchase Agreement to certain institutional investors in the aggregate principal amount of US$65 million;

“Investor Note Purchase Agreement” means the convertible note purchase agreement dated October 25,
2022 and entered into between ECARX Holdings and certain institutional investors in respect of the
Investor Notes;

“IPO” means COVA’s initial public offering, which was consummated on February 9, 2021;
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“Lotus Note” means the convertible note issued by ECARX Holdings under the Lotus Note Purchase
Agreement to Lotus Technology Inc. in the aggregate principal amount of US$10 million;

“Lotus Note Conversion Price” means the price at which the Lotus Note shall be automatically
converted into fully paid and nonassessable ECARX Class A Ordinary Shares if the Business Combination
is consummated prior to the Lotus Note Maturity Date, being 95% of the lesser of (A) US$10.00, and (B)
the lowest per share price at which any ECARX Class A Ordinary Shares are issued in connection with
PIPE investments, if any, subject to adjustment pursuant to the terms of the Lotus Note;

“Lotus Note Maturity Date” means May 12, 2023, being the date on which the Lotus Note will mature;

“Lotus Note Purchase Agreement” means the convertible note purchase agreement dated May 9, 2022
and entered into between ECARX Holdings and Lotus Technology Inc. in respect of the Lotus Note;

“mainland China subsidiaries” means the subsidiaries of ECARX Holdings in mainland China;

“Maximum Redemptions Scenario” means the scenario assuming that COVA Shareholders holding
30,000,000 COVA Public Shares will exercise their redemption rights;

“Merger Agreement” means the Agreement and Plan of Merger, dated as of May 26, 2022 by and
among COVA, ECARX Holdings, Merger Sub 1, and Merger Sub 2;

“Merger Proposal” means a proposal to approve and authorize the First Merger and the First Plan of
Merger;

“Merger Sub 1” means Ecarx Temp Limited, an exempted company limited by shares incorporated
under the laws of the Cayman Islands and a direct wholly owned subsidiary of ECARX Holdings;

“Merger Sub 2” means Ecarx&Co Limited, an exempted company limited by shares incorporated under
the laws of the Cayman Islands and a direct wholly owned subsidiary of ECARX Holdings;

“Mergers” means, collectively, the First Merger and the Second Merger;

“Minimum Available Cash Condition” means the condition, to which the obligations of ECARX
Holdings, Merger Sub 1 and Merger Sub 2 to consummate, or cause to be consummated, the Transactions to
occur at the Closing are subject under the Merger Agreement, that (a) all amounts in the Trust Account as of
immediately prior to the Closing, plus (b) cash proceeds that will be funded prior to, concurrently with, or
immediately after, the Closing to ECARX Holdings in connection with the purchase of equity securities of
ECARX Holdings by investors on or prior to the Closing Date pursuant to a subscription or similar
agreement executed by such investors and ECARX after the date hereof, plus (c) proceeds in the form of
cash or securities that have been funded or issued or will be funded or issued prior to, concurrently with, or
immediately after, the Closing to ECARX Holdings in connection with certain permitted financing, minus
(d) the aggregate amount payable to COVA Shareholders exercising their redemption rights, in the aggregate
equaling no less than US$100,000,000, prior to payment of any unpaid or contingent liabilities, deferred
underwriting fees of COVA, and certain other transaction expenses;

“Nasdaq” means The Nasdaq Stock Market LLC;

“No Redemptions Scenario” means the scenario assuming that no COVA Shareholder exercises
redemption rights with respect to their COVA Public Shares;

“PRC domestic company” means a company incorporated under the laws of mainland China;

“Recapitalization” means (i) the recapitalization of authorized issued ECARX Ordinary Share
immediately following the Re-designation and prior to the First Effective Time by way of a repurchase in
exchange for issuance of such number of ECARX Class A Ordinary Shares and ECARX Class B Ordinary
Shares, in each case, equal to the Recapitalization Factor, and (ii) the adjustment of each ECARX Options
issued and outstanding immediately prior to the Recapitalization, such that each ECARX Option shall be
exercisable for that number of ECARX Class A Ordinary Shares equal to the product of (A) the number of
ECARX shares subject to such ECARX Option immediately prior to the Recapitalization multiplied by
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(B) the Recapitalization Factor (such product rounded down to the nearest whole number), and the per share
exercise price for each ECARX Class A Ordinary Share issuable upon exercise of the ECARX Options, as
adjusted, shall be equal to the quotient (rounded up to the nearest whole cent) obtained by dividing (x) the
per share exercise price for each ECARX share subject to such ECARX Option immediately prior to the
First Effective Time by (y) the Recapitalization Factor;

“Recapitalization Factor” means the number resulting from dividing (i) US$3,400,000,000, being the
pre-money equity value of ECARX as agreed between ECARX and COVA, by (ii) the product of (x) the
Fully-Diluted Company Shares, and (y) US$10.00.

“Re-designation” means the re-designation of authorized share capital of ECARX immediately
following the Preferred Share Conversion but immediately prior to the Recapitalization as follows: (A) each
of the issued and outstanding ordinary shares of ECARX (other than the Co-Founder Shares) and each of
7,766,956,008 authorized but unissued ordinary share of ECARX Holdings shall be re-designated as one
ECARX Class A Ordinary Share, where each ECARX Class A Ordinary Share shall entitle its holder to one
vote on all matters subject to vote at general meetings of ECARX Holdings; (B) each of the issued and
outstanding Co-Founder Shares and each of the 958,958,360 authorized but unissued ordinary shares of
ECARX shall be re-designated as one ECARX Class B Ordinary Share, where each ECARX Class B
Ordinary Share shall entitle its holder to ten votes on all matters subject to vote at general meetings of
ECARX Holdings; and (C) 1,000,000,000 authorized but unissued ordinary shares of ECARX Holdings
shall be re-designated as shares of par value of US$0.000005 each of such class or classes (however
designated) as the board of directors of ECARX Holdings may determine in accordance with the Amended
ECARX Articles;

“Renminbi” or “RMB” means the legal currency of mainland China;

“Restructuring” means a series of transactions ECARX has implemented to restructure its organization
and business operations since early 2022;

“SEC” means the U.S. Securities and Exchange Commission;

“Second Merger” means the merger between Surviving Entity 1 and Merger Sub 2, with Merger Sub 2
surviving as a wholly-owned subsidiary of ECARX Holdings;

“Second Plan of Merger” means the plan of merger for the Second Merger;
“Sponsor” means COVA Acquisition Sponsor LLC, a Cayman Islands limited liability company;
“Strategic Investors” means Luminar Technologies, Inc. and Geely Investment Holding Ltd.;

“Strategic Investments” means the strategic investments contemplated by the Strategic Investment
Agreements;

“Strategic Investment Agreements” means certain strategic investment agreements entered into
between the Strategic Investors, on the one hand, and ECARX Holdings, on the other hand, concurrently
with the execution of the Merger Agreement;

“Surviving Entity 1” means the surviving entity of the First Merger;
“Surviving Entity 2” means the surviving entity of the Second Merger;

“Transactions” means the Business Combination and other transactions contemplated by the Merger
Agreement;

“Units” means the units issued in the IPO, each consisting of one COVA Public Share and one-half of
one COVA Public Warrant;

“U.S. Dollars,” “USD,” “US$,” and “$” means United States dollars, the legal currency of the United
States;

“U.S. GAAP” means accounting principles generally accepted in the United States of America; and

“VIE” means variable interest entity. “Our VIE,” “our former VIE,” or “Hubei ECARX” means Hubei
ECARX Technology Co., Ltd., a former consolidated variable interest entity of ECARX.
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QUESTIONS AND ANSWERS ABOUT THE BUSINESS COMBINATION AND THE EXTRAORDINARY

GENERAL MEETING

The questions and answers below highlight only selected information set forth elsewhere in this proxy
statement/prospectus and only briefly address some commonly asked questions about the extraordinary
general meeting and the proposals to be presented at the extraordinary general meeting, including with
respect to the proposed Business Combination. The following questions and answers do not include all the
information that may be important to COVA shareholders. COVA shareholders are urged to carefully read
this entire proxy statement/prospectus, including the annexes and the other documents referred to herein, to
fully understand the proposed Business Combination and the voting procedures for the extraordinary
general meeting.

Q:
A

Why am I receiving this proxy statement/prospectus?

COVA and ECARX have agreed to a business combination under the terms of the Merger Agreement
that is described in this proxy statement/prospectus. A copy of the Merger Agreement is attached to this
proxy statement/prospectus as Annex A and COVA encourages its shareholders to read it in its entirety.
COVA'’s shareholders are being asked to consider and vote upon a proposal to approve the Merger
Agreement and the other transactions contemplated by the Merger Agreement. See “Proposal One —
The Business Combination Proposal.”

Are there any other matters being presented to shareholders at the meeting?

In addition to voting on the Business Combination Proposal, the shareholders of COVA will vote on the
following proposals:

» To authorize the First Merger and the First Plan of Merger. See the section of this proxy statement/
prospectus titled “Proposal Two — The Merger Proposal.”

* To consider and vote upon a proposal to adjourn the extraordinary general meeting to a later date or
dates to be determined by the chairman of the extraordinary general meeting, if necessary, to permit
further solicitation and vote of proxies if, based upon the tabulated vote at the time of the
extraordinary general meeting, there are not sufficient votes to approve one or more proposals
presented to shareholders for a vote. See the section of this proxy statement/prospectus titled
“Proposal Three — The Adjournment Proposal.”

COVA will hold the extraordinary general meeting of its shareholders to consider and vote upon these
proposals. This proxy statement/prospectus contains important information about the proposed
Business Combination and the other matters to be acted upon at the extraordinary general meeting.
Shareholders should read it carefully.

The vote of shareholders is important. Regardless of how many shares you own, you are encouraged to vote
as soon as possible after carefully reviewing this proxy statement/prospectus.

Why is COVA providing shareholders with the opportunity to vote on the Business Combination?

Pursuant to the COVA Articles, COVA is required to provide COVA Public Shareholders with an
opportunity to have their COVA Public Shares redeemed for cash upon the consummation of its initial
business combination, either in conjunction with a shareholder vote or tender offer. Due to the structure
of the Business Combination, COVA is providing this opportunity in conjunction with a shareholder
vote.

What will happen to COVA’s securities upon consummation of the Business Combination?

COVA'’s securities, namely the Units (trading symbol “COVAU”), COVA Public Shares (trading symbol
“COVA”) and COVA Public Warrants (trading symbol “COVAW?), are currently listed on Nasdaq. The
Units, COVA Public Shares and COVA Public Warrants will cease trading upon consummation of the
Business Combination and will be delisted from Nasdaq and deregistered under the Exchange Act.
ECARX intends to apply for listing of the ECARX Class A Ordinary Shares on Nasdaq under the
proposed symbol “ECX” and ECARX Warrants under the proposed symbol “ECXWW?”, each to

10



TABLE OF CONTENTS

be effective upon the consummation of the Business Combination. While trading on Nasdaq is expected
to begin on the first business day following the consummation of the Business Combination, there can
be no assurance that the ECARX Class A Ordinary Shares and ECARX Warrants will be listed on
Nasdagq or that a viable and active trading market will develop. See “Risk Factors” for more
information.

Why is COVA proposing the Business Combination?

COVA was organized to effect a merger, share exchange, asset acquisition, share purchase,
reorganization or other similar business combination with one or more businesses or entities.

On February 9, 2021, COVA consummated its initial public offering of 30,000,000 Units (which
includes the partial exercise of the underwriter’s option to purchase up to an additional 3,900,000 Units
to cover over-allotments) at an offering price of US$10.00 per Unit, generating total gross proceeds of
US$300,000,000. Following the closing of the IPO, an amount equal to US$300,000,000 from the net
proceeds of the sale of the Units in the IPO and the sale of the warrants issued to the Sponsor in a
private placement simultaneously with the closing of the IPO (the “COVA Private Warrants,” and
together with the COVA Public Warrants, the “COVA Warrants”) was placed into a trust account (the
“Trust Account”). Since the [IPO, COVA'’s activity has been limited to the evaluation of business
combination candidates.

COVA believes that ECARX is a company with an appealing market opportunity and growth profile, a
strong position in its industry and a compelling valuation. As a result, COVA believes that the Business
Combination will provide COVA shareholders with an opportunity to participate in the ownership of a
company with significant growth potential. See the section entitled “Proposal One — The Business
Combination Proposal.”

Did COVA’s board of directors obtain a third-party valuation or fairness opinion in determining whether
or not to proceed with the Business Combination?

No. COVA’s board of directors did not obtain a third-party valuation or fairness opinion in connection
with its determination to approve the Business Combination. Accordingly, investors will be relying
solely on the judgment of COVA’s board of directors, its management team and its advisors in valuing
ECARX and will be assuming the risk that COVA’s board of directors may not have properly valued the
business. However, COVA’s officers and directors have substantial experience in evaluating the
operating and financial merits of companies from a wide range of industries and have substantial
experience with financial investments and mergers and acquisitions. Furthermore, in analyzing the
Business Combination, COVA’s management conducted significant due diligence on ECARX and
COVA'’s board of directors reviewed such due diligence as part of its review and approval of the
Business Combination. For a complete discussion of the factors utilized by COVA’s board of directors
in approving the Business Combination, see the section of this proxy statement entitled “The Business
Combination — COVA Board of Directors' Reasons for the Business Combination.” Based on the
foregoing, COVA’s board of directors concluded that its members’ collective experience and
backgrounds, together with the experience and sector expertise of COVA’s advisors, enabled it to make
the necessary analyses and determinations regarding the Business Combination, including that the
Business Combination was fair from a financial perspective to its shareholders and that ECARX’s fair
market value was at least 80% of the assets held in the Trust Account (excluding the deferred
underwriting commissions and taxes payable on interest earned on the Trust Account) at the time the
Merger Agreement was entered into with respect to the Business Combination. There can be no
assurance, however, that COVA’s board of directors was correct in its assessment of the Business
Combination. For a complete discussion of the factors utilized by COVA’s board of directors in
approving the Business Combination, see the section entitled “Proposal One — The Business
Combination Proposal.”

Do I have redemption rights?

If you are a COVA Public Shareholder, you have the right to demand that COVA redeem your COVA
Public Shares for a pro rata portion of the cash held in COVA’s Trust Account, calculated as of two
business days prior to the consummation of the Business Combination in accordance with the
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COVA Articles. In this proxy statement/prospectus, these rights to demand redemption of the COVA
Public Shares are sometimes referred to as “redemption rights.” Notwithstanding the foregoing, a
COVA Public Shareholder, together with any affiliate of his or any other person with whom such holder
is acting in concert or as a “group” (as defined in Section 13(d)(3) of the Exchange Act), will be
restricted from seeking redemption rights with respect to more than 15% of the COVA Public Shares.
Accordingly, all COVA Public Shares in excess of 15% held by a COVA Public Shareholder, together
with any affiliate of such holder or any other person with whom such holder is acting in concert or as a
“group,” will not be redeemed and converted into cash. Under the COVA Articles, the Business
Combination may not be consummated if COVA has net tangible assets of less than US$5,000,001
either immediately prior to or upon consummation of the Business Combination after taking into
account the redemption for cash of all COVA Public Shares properly demanded to be redeemed by
holders of COVA Public Shares.

Will how I vote on the Business Combination affect my ability to exercise my redemption rights?

No. A COVA Public Shareholder may exercise redemption rights regardless of whether he, she or it
votes for or against the Business Combination Proposal or does not vote on such proposal at all, or if
he, she or it is a COVA Public Shareholder on the record date. This means that any COVA Public
Shareholder holding COVA Public Shares may exercise redemptions rights regardless of whether they
are even entitled to vote on the Business Combination Proposal.

How do I exercise my redemption rights?

If you are a COVA Public Shareholder and wish to exercise your redemption rights, you must:

* submit a written request to Continental Stock Transfer & Trust Company, COVA’s transfer agent, in
which you (i) request that COVA redeem all or a portion of your COVA Public Shares for cash, and
(i1) identify yourself as the beneficial holder of the COVA Public Shares and provide your legal
name, phone number and address; and

« either tender your share certificates (if any) to Continental Stock Transfer & Trust Company, COVA’s
transfer agent, or deliver your COVA Public Shares to the transfer agent electronically using The
Depository Trust Company’s Deposit/Withdrawal at Custodian (DWAC) System.

Holders must complete the procedures for electing to redeem their COVA Public Shares in the manner
described above prior to December 12, 2022, two business days prior to the extraordinary general
meeting, in order for their COVA Public Shares to be redeemed. If you hold the shares in “street name,’
you will have to coordinate with your broker, bank or nominee to have the COVA Public Shares you
beneficially own certificated and delivered electronically.”

s

Any COVA Public Shareholder satisfying the requirements for exercising redemption rights will be
entitled to a pro rata portion of the amount then in the Trust Account (which, for illustrative purposes,
was approximately US$10 per share, as of the record date) calculated as of two business days prior to
the consummation of the Business Combination, including interest earned on the funds in the Trust
Account and not previously released to COVA to pay income taxes. Such amount will be paid promptly
upon consummation of the Business Combination. There are currently no owed but unpaid income
taxes on the funds in the Trust Account.

There is a nominal cost associated with this tendering process and the act of certificating the shares or
delivering them through the DWAC system. The transfer agent will typically charge the tendering
broker US$80.00 and it would be up to the broker whether or not to pass this cost on to the redeeming
shareholder. In the event the Business Combination is not consummated this may result in an additional
cost to shareholders for the return of their shares.

Any request for redemption, once made by a COVA Public Shareholder, may be withdrawn at any time
up to two business days prior to the time the vote is taken with respect to the Business Combination
Proposal at the extraordinary general meeting (unless otherwise agreed to by COVA). If you tender
your share certificates (if any) to COVA’s transfer agent and later decide prior to the extraordinary
general
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meeting not to elect redemption, you may request that COVA’s transfer agent return your share
certificates (physically or electronically). You may make such request by contacting COVA’s transfer
agent at the address listed below.

No demand for redemption will be honored unless the holder’s COVA Public Shares have been
delivered (either physically or electronically) to the transfer agent in the manner described above no
later than two business days prior to the extraordinary general meeting.

COVA'’s transfer agent can be contacted at the following address:

Mark Zimkind
Continental Stock Transfer & Trust Company
1 State Street, 30th Floor
New York, New York 10004
E-mail: mzimkind@continentalstock.com

Can I exercise redemption rights and dissenter rights under the Cayman Companies Act?

No. Any COVA Public Shareholder who elects to exercise Dissent Rights (which dissenter rights are
discussed in the section entitled “Do I have appraisal rights if I object to the proposed Business
Combination?”) will lose their right to have their COVA Public Shares redeemed in accordance with
the COVA Articles. The certainty provided by the redemption process may be preferable for COVA
Public Shareholders wishing to exchange their COVA Public Shares for cash. This is because Dissent
Rights may be lost or extinguished, including where COVA and the other parties to the Merger
Agreement determine to delay the consummation of the Business Combination in order to invoke the
limitation on dissenter rights under Section 239 of the Cayman Companies Act, in which case any
COVA Public Shareholder who has sought to exercise Dissent Rights would only be entitled to receive
the merger consideration contemplated by the Merger Agreement.

If I am a holder of COVA Units, can I exercise redemption rights with respect to my Units?

No. Holders of outstanding Units must first separate the Units into the underlying COVA Public Shares
and COVA Public Warrants prior to exercising redemption rights with respect to COVA Public Shares.
If you hold Units registered in your own name, you must deliver the certificate for such Units (if any)
to Continental Stock Transfer & Trust Company, COVA’s transfer agent, with written instructions to
separate such Units into COVA Public Shares and COVA Public Warrants. This must be completed far
enough in advance to permit the mailing of the share certificates back to you so that you may then
exercise your redemption rights upon the separation of the COVA Public Shares from the Units. If you
hold the Units in “street name,” you will need to instruct your broker, bank or nominee to separate the
Units you beneficially own. Your nominee must send written instructions to COVA’s transfer agent.
Such written instructions must include the number of Units to be split and the nominee holding such
Units. Your nominee must also initiate electronically, using The Depository Trust Company’s
Deposit/Withdrawal at Custodian (DWAC) System, a withdrawal of the relevant Units and a deposit of
the number of COVA Public Shares and COVA Public Warrants represented by such Units. This must
be completed far enough in advance to permit your nominee to exercise redemption rights upon the
separation of the COVA Public Shares from the Units. While this is typically done electronically the
same business day, you should allow at least one full business day to accomplish the separation. If you
fail to cause your COVA Public Shares to be separated in a timely manner, you shall likely not be able
to exercise your redemption rights.

If I am a holder of COVA Warrants, can I exercise redemption rights with respect to my warrants?

No. The holders of COVA Warrants have no redemption rights with respect to such securities.

What are the U.S. federal income tax consequences to me if I exercise my redemption rights?

A U.S. Holder (as defined below) who exercises its redemption rights will receive cash in exchange for
the tendered shares, and either will be considered for U.S. federal income tax purposes to have made a
sale
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or exchange of the tendered shares, or will be considered for U.S. federal income tax purposes to have
received a distribution with respect to such shares that may be treated as: (i) dividend income, (ii) a
nontaxable recovery of basis in his investment in the tendered shares, or (iii) gain (but not loss) as if
the shares with respect to which the distribution was made had been sold. See the section entitled
“Material Tax Considerations — U.S. Federal Income Tax Considerations to U.S. Holders — U.S.
Holders Exercising Redemption Rights with Respect to COVA Public Shares.”

What are the U.S. federal income tax consequences of the Business Combination to me?

It is intended that the Business Combination qualify as a “reorganization” within the meaning of
Section 368(a) of the United States Internal Revenue Code of 1986, as amended (the “Code”) with
respect to U.S. Holders of the COVA Public Shares and/or COVA Warrants. However, there are
significant factual and legal uncertainties as to whether the Business Combination will qualify as a
reorganization within the meaning of Section 368(a) of the Code. If any requirement for Section 368(a)
of the Code is not met, then a U.S. Holder of COVA Public Shares and/or COVA Warrants would
generally recognize gain or loss in an amount equal to the difference, if any, between the fair value of
ECARX Ordinary Shares and/or ECARX Warrants, as applicable, received in the Business
Combination, over such U.S. Holder’s aggregate tax basis in the corresponding COVA Public Shares
and/or COVA Warrants surrendered by such U.S. Holder in the Business Combination. Even if the
Business Combination otherwise qualifies as a “reorganization” within the meaning of Section 368(a)
of the Code, U.S. Holders may be required to recognize gain (but not loss) on account of the
application of the Passive Foreign Investment Company (“PFIC”) rules, as described in more detail
below under “Material Tax Considerations — U.S. Federal Income Tax Considerations to U.S. Holders
— The Business Combination — Application of the PFIC Rules to the Business Combination.” U.S.
Holders of COVA Public Shares and/or COVA Warrants should consult their tax advisors to determine
the tax consequences if the Business Combination does not qualify as a “reorganization” within the
meaning of Section 368(a) of the Code and the application of the PFIC rules to their specific situation
in connection with the Business Combination.

Do I have appraisal rights if I object to the proposed Business Combination?

Holders of record of COVA Shares may have appraisal rights in connection with the Business
Combination under the Cayman Companies Act. Holders of record of COVA Shares wishing to
exercise such statutory dissenter rights and make a demand for payment of the fair value for their
COVA Shares must give written objection to the First Merger to COVA prior to the shareholder vote to
approve the First Merger and follow the procedures set out in Section 238 of the Cayman Companies
Act, noting that any such dissenter rights may subsequently be lost and extinguished pursuant to
Section 239 of the Cayman Companies Act which states that no such dissenter rights shall be available
in respect of shares of any class for which an open market exists on a recognized stock exchange or
recognized interdealer quotation system at the expiry date of the period allowed for written notice of an
election to dissent provided that the merger consideration constitutes inter alia shares of any company
which at the effective date of the merger are listed on a national securities exchange. COVA believes
that such fair value would equal the amount that COVA shareholders would obtain if they exercised
their redemption rights as described herein. A COVA shareholder which elects to exercise appraisal
rights must do so in respect of all of the COVA Shares that person holds and will lose their right to
exercise their redemption rights as described herein. See the section of this proxy statement/prospectus
titled “Extraordinary General Meeting of COVA Shareholders.” COVA shareholders are recommended
to seek their own advice as soon as possible on the application and procedure to be followed in respect
of the appraisal rights under the Cayman Companies Act.

What happens to the funds deposited in the Trust Account after consummation of the Business
Combination?

The net proceeds of the IPO, together with a portion of the proceeds from the sale of the COVA Private
Warrants in a private placement to the Sponsor, equal in the aggregate to US$300,000,000, was placed
in the Trust Account immediately following the IPO. After consummation of the Business
Combination, the funds in the Trust Account will be used to pay, on a pro rata basis, COVA Public
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Shareholders who exercise redemption rights and to pay fees and expenses incurred in connection with
the Business Combination (including fees to the underwriter of the IPO as deferred underwriting
commissions). Any remaining cash will be used for ECARX’s working capital and general corporate
purposes.

What happens if a substantial number of public shareholders vote in favor of the Business Combination
Proposal and exercise their redemption rights?

COVA Public Shareholders may vote in favor of the Business Combination and still exercise their
redemption rights, although they are not required to vote in any way to exercise such redemption rights.
Accordingly, the Business Combination may be consummated even though the funds available from the
Trust Account and the number of COVA Public Shareholders are substantially reduced as a result of
redemptions by COVA Public Shareholders.

If a COVA Public Shareholder exercises his, her or its redemption rights, such exercise will not result
in the loss of any warrants that such COVA Public Shareholder may hold. As a result, any non-
redeeming COVA Public Shareholders would experience dilution to the extent such COVA Public
Warrants are exercised and additional ECARX Ordinary Shares are issued.

However, the Business Combination will not be consummated if, either immediately prior to or upon
consummation of the Business Combination, COVA would have net tangible assets of less than
US$5,000,001 after taking into account the redemption for cash of all COVA Public Shares properly
demanded to be redeemed by holders of COVA Public Shares. To the extent that there are fewer public
shares and public shareholders, the trading market for ECARX Ordinary Shares may be less liquid than
the market was for COVA Public Shares prior to the Business Combination, and ECARX may not be
able to meet the listing standards of a national securities exchange. In addition, to the extent of any
redemptions, fewer funds from the Trust Account would be available to ECARX to be used in its
business following the consummation of the Business Combination.

The sensitivity table below shows the potential impact of redemptions on the pro forma book value per
share of the shares owned by COVA Public Shareholders under different redemption scenarios, taking
into account certain potential sources of dilution, namely, 16,617,591 shares reserved for the share
options of ECARX prior to the date of the Merger Agreement (after considering the impact of the
Recapitalization), the ECARX Ordinary Shares underlying the COVA Public Warrants and COVA
Private Warrants, and the ECARX Ordinary Shares to be issued to the holders of the Investor Notes
upon conversion of such Investor Notes at the option of the holders.
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Assuming No
Redemption

Assuming 25%
Redemption®

Assuming 50%
Redemption®

Assuming 75%
Redemption®

Assuming
Maximum
Redemption®

Ownership  Equity

Ownership  Equity

Ownership  Equity

Ownership  Equity

Ownership  Equity

in shares % in shares % in shares % in shares % in shares %

Shareholders
Existing COVA Shareholders (excluding the

Sponsor)® 30,000,000 8.2 22,500,000 6.3 15,000,000 43 7,500,000 22 — —
The Sponsor® 7,500,000 2.1 7,500,000 2.1 5,250,000 1.5 5,250,000 1.5 5,250,000 1.6
Existing ECARX Shareholders” 323,382,409  88.4 323,382,409  90.3 323,382,409 929 323,382,409 950 323,382,409 97.1
Strategic Investors® 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.1
Holder of the Lotus Note!” 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3
Total ECARX Ordinary Shares Outstanding at

Closing 365,435,041 100.0 357,935,041 100.0 348,185,041 100 340,685,041 100.0 333,185,041 100.0
Total ECARX Ordinary Shares outstanding at Closing

not reflecting potential sources of dilution 365,435,041  88.6 357,935,041 88.4 348,185,041  88.1 340,685,041 87.8 333,185,041 87.6
Potential sources of dilution:
Shares underlying COVA Public Warrants 15,000,000 3.6 15,000,000 3.7 15,000,000 3.8 15,000,000 3.9 15,000,000 3.9
Shares underlying COVA Private Warrants 9,872,000 2.4 9,872,000 2.4 9,872,000 2.5 9,872,000 2.5 9,872,000 2.6
Shares underlying granted options 16,617,591 4.0 16,617,591 4.1 16,617,591 4.2 16,617,591 4.3 16,617,591 4.4
Shares underlying the Investor Notes!'” 5,652,174 1.4 5,652,174 1.4 5,652,174 1.4 5,652,174 1.5 5,652,174 1.5
Total ECARX Ordinary Shares outstanding at Closing

(including shares underlying COVA Public Warrants,

COVA Private Warrants, granted options, and the

Investor Notes) 412,576,806 100.0 405,076,806 100.0 395,326,806 100.0 387,826,806 100.0 380,326,806 100.0

Assuming
Assuming No Assuming 25% Assuming 50% Assuming 75% Maximum
Redemption Redemption® Redemption® Redemption® Redemption®
Ownership Equity Ownership Equity Ownership  Equity = Ownership Equity Ownership  Equity
in shares % in shares % in shares % in shares % in shares %

Holders of ECARX Ordinary Shares reflecting

potential sources of dilution:
Existing COVA Shareholders (excluding the

Sponsor)" 45,000,000 10.9 37,500,000 9.3 30,000,000 7.6 22,500,000 5.8 15,000,000 3.9
The Sponsor!? 17,372,000 4.2 17,372,000 43 15,122,000 3.8 15,122,000 3.9 15,122,000 4.0
Holder of the Lotus Note” 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3
Holders of the Investor Notes'” 5,652,174 14 5,652,174 14 5,652,174 14 5,652,174 1.5 5,652,174 15
Strategic Investors®® 3,500,000 0.8 3,500,000 0.9 3,500,000 0.9 3,500,000 0.9 3,500,000 0.9
Existing ECARX Shareholders"® 340,000,000 82.4 340,000,000  83.9 340,000,000  86.0 340,000,000  87.7 340,000,000  89.4
Total Pro Forma Equity Value of ECARX

Ordinary Shares outstanding at Closing

(including shares underlying granted option

shares, Strategic Investor shares and shares

underlying the Lotus Note and the Investor

Notes)™¥ 4,125,768,056 4,050,768,056 3,953,268,056 3,878,268,056 3,803,268,056
Per Share Pro Forma Equity Value of ECARX

Ordinary Shares outstanding at Closing* 10.00 10.00 10.00 10.00 10.00
Per Share Pro Forma Book Value of ECARX

Ordinary Share outstanding at Closing

(including shares underlying granted option

shares, Strategic Investor shares and shares

underlying the Lotus Note and the Investor

Notes)"'? 5.65 4.44 3.20 1.88 0.51

()
(@)
3
“

This scenario assumes that 7,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 15,000,000 shares of COVA Shares are redeemed by the COVA Shareholders.
This scenario assumes that 22,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.
This scenario assumes that 30,000,000 shares of COVA Shares are redeemed by the COVA Shareholders. COVA’s obligations

under the Merger Agreement are subject to certain customary closing conditions. Furthermore, COVA will only proceed with the
Business Combination if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption for
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cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public Shares) upon consummation of
the Business Combination (as determined in accordance with Rule3a51-1(g)(1) of the Exchange Act (or any successor rule)). The
Maximum Redemption Scenario does not take into account the Minimum Available Cash Condition.

Does not include COVA Public Warrants that will remain outstanding immediately following the Business Combination and may
be exercised thereafter to acquire ECARX Ordinary Shares. The COVA Public Warrants represent 15,000,000 redeemable
warrants issued in the IPO, each entitling its holder to purchase one Class A ordinary share of COVA at an exercise price of
USS$11.50 per share, subject to adjustment. In connection with the Business Combination, COVA Public Warrants will be
automatically and irrevocably assumed by ECARX Holdings and converted into ECARX Warrants each entitling its holder to
purchase one ECARX Class A Ordinary Share at a price of US$11.50 per share, subject to adjustment.

Does not include COVA Private Warrants that will remain outstanding immediately following the Business Combination and may
be exercised thereafter to acquire ECARX Ordinary Shares. The COVA Private Warrants represent (i) 8,872,000 warrants sold to
Sponsor in the private placement consummated concurrently with the IPO, each entitling its holder to purchase one Class A
ordinary share of COVA at an exercise price of US$11.50 per share, subject to adjustment and (ii) 1,000,000 warrants underlying
the Second Promissory Note that the Sponsor has the option, but not the obligation, to convert, in whole or in part, into COVA
Private Warrants, at a price of US$1.00 per COVA Private Warrant upon the consummation of the Business Combination. In
connection with the Business Combination, COVA Private Warrants will be automatically and irrevocably assumed by ECARX
Holdings and converted into ECARX Warrants each entitling its holder to purchase one ECARX Class A Ordinary Share at a
price of US$11.50 per share, subject to adjustment. Pursuant to the Sponsor Support Agreement, up to 30% of the 7,500,000
COVA Founder Shares are subject to forfeiture as described therein.

Excluding 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after
considering the impact of the Recapitalization).

Representing the aggregate of 3,500,000 ECARX Class A Ordinary Shares to be issued to Geely Investment Holding Ltd. and
Luminar Technologies, Inc. at US$10.00 per share for an aggregate investment amount of US$35,000,000. See “Agreements
Entered into in Connection with the Business Combination — Strategic Investment Agreements” for additional details.
Representing ECARX Class A Ordinary Shares underlying the Lotus Note, which, if the Closing occurs prior to the Lotus Note
Maturity Date, shall be automatically converted into fully paid and non-assessable ECARX Class A Ordinary Shares at the Lotus
Note Conversion Price. For purposes of this table, it is assumed that the Lotus Note Conversion Price is US$9.50 per share. See
“Agreements Entered into in Connection with the Business Combination — Convertible Note Purchase Agreements” for
additional details.

Representing ECARX Class A Ordinary Shares underlying the Investor Notes, which are convertible into fully paid and non-
assessable ECARX Class A Ordinary Shares at the option of each holder thereof from time to time at a conversion price equal to
$11.50 per share, subject to certain customary anti-dilution adjustments and certain limitations on the conversion right as
described in the Investor Note, if the consummation of the Business Combination occurs prior to the Investor Note Maturity
Date. For purposes of this table, it is assumed that the principal amount of US$65 million of the Investor Notes will be converted
into ECARX Class A Ordinary Shares in full. See “Agreements Entered into in Connection with the Business Combination —
Convertible Note Purchase Agreements” for additional details.

Includes 15,000,000 shares underlying COVA Public Warrants.

Includes 9,872,000 shares underlying COVA Private Warrants. Pursuant to the Sponsor Support Agreement, up to 30% of the
7,500,000 COVA Founder Shares are subject to forfeiture as described therein.

Includes 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after

considering the impact of the Recapitalization).

In each redemption scenario, the per share pro forma equity value of ECARX Ordinary Shares will be US$10.00 at Closing in
accordance with the terms of the Merger Agreement.

The per share pro forma book value of ECARX Ordinary Shares is based on the pro forma book value of ECARX at Closing. See
the row entitled “Total equity attributable to ordinary shareholders of ECARX Holdings Inc” in the section entitled “Unaudited
Pro Forma Condensed Combined Financial Information — Unaudited Pro Forma Combined Balance Sheet.” The calculation of
per share pro forma book value of ECARX Ordinary Shares does not take into account ECARX Ordinary Shares underlying the
COVA Public Warrants and COVA Private Warrants for the reason that their inclusion will have an anti-dilutive impact on the per
share pro forma book value of ECARX Ordinary Shares.

What happens if the Business Combination is not consummated?

If COVA does not complete the Business Combination with ECARX for whatever reason, COVA would
search for another target business with which to complete a business combination. If COVA does not
complete the Business Combination with ECARX or another business combination by February 9, 2023
(or such later date as may be approved by COVA’s shareholders in an amendment to the COVA
Articles), COVA must redeem 100% of the outstanding COVA Public Shares, at a per-share price,
payable in cash, equal to an amount then held in the Trust Account (net of taxes payable and less up to
US$100,000 of interest to pay dissolution expenses) divided by the number of outstanding COVA
Public Shares and, following such redemption, COVA will liquidate and dissolve. COVA’s initial
shareholders have waived their redemption rights with respect to their COVA Founder Shares in the
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event a business combination is not effected in the required time period, and, accordingly, their COVA
Founder Shares will be worthless.

How does the Sponsor of COVA intend to vote on the proposals?

The Sponsor beneficially owns and is entitled to vote an aggregate of 20% of the outstanding COVA
Shares. The Sponsor has agreed to vote its shares in favor of the Business Combination Proposal. These
holders have also indicated that they intend to vote their shares in favor of all other proposals being
presented at the extraordinary general meeting. In addition to the COVA Shares held by the Sponsor,
COVA would need 11,250,001 COVA Public Shares, or 37.5%, of the 30,000,000 COVA Public Shares
to be voted in favor of the Business Combination Proposal and 17,500,000 COVA Public Shares, or
58.3%, of the 30,000,000 COVA Public Shares to be voted in favor of the Merger Proposal in order for
them to be approved (assuming all outstanding shares are voted on each proposal). The Sponsor has
agreed, prior to the IPO, to waive their redemption rights.

Can the Sponsor redeem its Shares in connection with consummation of the Business Combination?

No. The Sponsor has agreed to waive, for no consideration and for the sole purpose of facilitating the
Business Combination, their redemption rights with respect to their COVA Founder Shares in
connection with the consummation of the Business Combination.

What interests does the Sponsor have in the Business Combination?

In considering the recommendation of COVA’s board of directors to vote in favor of the Business
Combination, shareholders should be aware that, aside from their interests as shareholders, the Sponsor
has interests in the Business Combination that are different from, or in addition to, those of other
shareholders generally. COVA’s directors were aware of and considered these interests, among other
matters, in evaluating the Business Combination, in recommending to shareholders that they approve
the Business Combination and in agreeing to vote their shares in favor of the Business Combination.
Shareholders should take these interests into account in deciding whether to approve the Business
Combination. These interests include, among other things, the fact that:

 [f the Business Combination with ECARX or another business combination is not consummated by
February 9, 2023 (or such later date as may be approved by COVA shareholders in an amendment to
the COVA Articles), COVA will cease all operations except for the purpose of winding up,
redeeming 100% of the outstanding COVA Public Shares for cash and, subject to the approval of its
remaining shareholders and COVA’s board of directors, dissolving and liquidating. In such event, the
COVA Founder Shares held by the Sponsor, which were acquired for an aggregate purchase price of
US$25,000 prior to the IPO, are expected to be worthless because the holders are not entitled to
participate in any redemption or distribution of proceeds in the Trust Account with respect to such
shares. On the other hand, if the Business Combination is consummated, each outstanding COVA
Founder Share will be converted into one ECARX Ordinary Share, subject to adjustment described
herein.

* If COVA is unable to complete a business combination within the required time period, the Sponsor
will be liable under certain circumstances described herein to ensure that the proceeds in the Trust
Account are not reduced by the claims of target businesses or claims of vendors or other entities that
are owed money by COVA for services rendered to, or contracted for or for products sold to COVA.
If COVA consummates a business combination, on the other hand, COVA will be liable for all such
claims.

» The Sponsor acquired the COVA Founder Shares, which will be converted into ECARX Ordinary
Shares in connection with the Business Combination, for an aggregate purchase price of US$25,000
prior to the IPO. Based on the closing price of COVA’s Public Shares of US$10.01 on Nasdaq on
November 8, 2022, the record date for the extraordinary general meeting, the COVA Founder Shares,
if unrestricted and freely tradable, would be valued at US$75,075,000.

* The Sponsor acquired the COVA Private Warrants, which will be converted into ECARX Warrants in
connection with the Business Combination, for an aggregate purchase price of US$8.9 million in the
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IPO. Based on the closing price of COVA’s Public Warrants of US$0.0347 on Nasdaq on
November 8, 2022, the record date for the extraordinary general meeting, the COVA Private
Warrants would be valued at approximately US$307,858.

As a result of the prices at which the Sponsor acquired the COVA Founder Shares and the COVA
Private Warrants, and their current value, the Sponsor could make a substantial profit after the

completion of the Business Combination even if COVA Public Shareholders lose money on their
investments as a result of a decrease in the post-combination value of their COVA Public Shares.

The Sponsor and COVA’s officers and directors and their affiliates are entitled to reimbursement of
out-of-pocket expenses incurred by them in connection with certain activities on COVA’s behalf,
such as identifying and investigating possible business targets and business combinations. However,
if COVA fails to consummate a business combination within the required period, they will not have
any claim against the Trust Account for reimbursement. Accordingly, COVA may not be able to
reimburse these expenses if the Business Combination or another business combination is not
completed by February 9, 2023 (or such later date as may be approved by COVA’s shareholders in an
amendment to the COVA Articles). As of the record date, the Sponsor and COVA’s officers and
directors and their affiliates had incurred no unpaid reimbursable expenses.

If COVA is unable to complete a business combination within the required time period, the aggregate
dollar amount of non-reimbursable funds would be approximately US$75,382,858, reflecting the
market value of COVA Founder Shares, the market value of COVA Private Warrants and out-of-
pocket unpaid reimbursable expenses.

COVA has provisions in the COVA Articles waiving the corporate opportunities doctrine on an
ongoing basis, which means that COVA’s officers and directors have not been obligated and continue
to not be obligated to bring all corporate opportunities to COVA. The potential conflict of interest
relating to the waiver of the corporate opportunities doctrine in the COVA Articles did not impact its
search for an acquisition target and COVA was not prevented from reviewing any opportunities as a
result of such waiver.

The Merger Agreement provides for the continued indemnification of COVA’s current directors and
officers and the continuation of directors and officers liability insurance covering COVA’s current
directors and officers.

COVA’s Sponsor, affiliates of the Sponsor, officers and directors may make loans from time to time
to COVA to fund certain capital requirements. On December 15, 2020, the Sponsor agreed to loan
COVA an aggregate of up to US$300,000 to cover expenses related to the IPO pursuant to a
promissory note that was repaid in full on February 9, 2021. On May 26, 2022, COVA issued another
unsecured promissory note to the Sponsor (the “Second Promissory Note”), pursuant to which COVA
may borrow up to an aggregate principal amount of US$2,000,000. The Second Promissory Note is
non-interest bearing and payable upon the consummation of a business combination. Upon
consummation of a business combination, the Sponsor shall have the option, but not the obligation,
to convert up to US$1,000,000 of the principal balance of the promissory note, into COVA Private
Warrants, at a price of US$1.00 per COVA Private Warrant. Additional loans may be made after the
date of this proxy statement/prospectus. If the Business Combination is not consummated, any
outstanding loans will not be repaid and will be forgiven except to the extent there are funds
available to COVA outside of the Trust Account.

COVA entered into an agreement, commencing on the date COVA’s securities were first listed on
Nasdaq through the earlier of the consummation of a business combination or its liquidation, to pay
the Sponsor a monthly fee of US$10,000 for office space, utilities, secretarial and administrative
services.

What equity stake will current ECARX shareholders and current COVA shareholders hold in the
combined company immediately after the completion of the Business Combination, and what effect will
potential sources of dilution have on the same?

The following table presents the anticipated share ownership of various holders of ECARX Ordinary
Shares after the completion of the Business Combination after considering the impact of the
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Recapitalization, based on the assumption that no additional equity securities of ECARX will be issued
at or prior to Closing except to the any Strategic Investors, and that there are no Dissenting COVA
Shareholders, under the following redemption scenarios:

* Assuming No Redemption: This presentation assumes that no COVA Shareholder exercises
redemption rights with respect to their COVA Public Shares.

* Assuming 25% Redemption: This presentation assumes that COVA Public Shareholders holding
7,500,000 COVA Public Shares will exercise their redemption rights.

* Assuming 50% Redemption: This presentation assumes that COVA Public Shareholders holding
15,000,000 COVA Public Shares will exercise their redemption rights.

* Assuming 75% Redemption: This presentation assumes that COVA Public Shareholders holding
22,500,000 COVA Public Shares will exercise their redemption rights.

* Assuming Maximum Redemption: This presentation assumes that COVA Public Shareholders holding
30,000,000 COVA Public Shares will exercise their redemption rights. This presentation does not
take into account the Minimum Available Cash Condition.

Assuming

Assuming No Assuming 25% Assuming 50% Assuming 75% Maximum

Redemption” Redemption® Redemption”® Redemption®® Redemption"®

Shares % Shares % Shares % Shares % Shares %
ECARX Ordinary Shares:
Existing COVA Shareholders (excluding the Sponsor) 30,000,000 8.2 22,500,000 6.3 15,000,000 4.3 7,500,000 2.2 —
The Sponsor® 7,500,000 2.1 7,500,000 2.1 5,250,000 1.5 5,250,000 1.5 5,250,000 1.6
Existing ECARX Shareholders” 323,382,409 88.4 323,382,409 90.3 323,382,409 92.9 323,382,409 95.0 323,382,409 97.1
Strategic Investors® 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.1
Shares underlying the Lotus Note® 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3
Total ECARX Ordinary Shares Outstanding at Closing 365,435,041 100.0 357,935,041 100.0 348,185,041 100.0 340,685,041 100.0 333,185,041 100.0

Per Share Pro Forma Equity Value of ECARX Ordinary Shares
outstanding at Closing"” 10.00 10.00 10.00 10.00
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The share amounts and ownership and voting power percentages set forth above do not take into account COVA Public Warrants
and COVA Private Warrants that will remain outstanding immediately following the Business Combination and may be exercised
thereafter to acquire ECARX Ordinary Shares. The COVA Public Warrants represent 15,000,000 redeemable warrants issued in
the IPO, each entitling its holder to purchase one Class A ordinary share of COVA at an exercise price of US$11.50 per share,
subject to adjustment. The COVA Private Warrants represent (i) 8,872,000 warrants sold to Sponsor in the private placement
consummated concurrently with the IPO, each entitling its holder to purchase one Class A ordinary share of COVA at an exercise
price of US$11.50 per share, subject to adjustment and (ii) 1,000,000 warrants underlying the Second Promissory Note that the
Sponsor has the option, but not the obligation, to convert, in whole or in part, into COVA Private Warrants, at a price of US$1.00
per COVA Private Warrant upon the consummation of the Business Combination. In connection with the Business Combination,
COVA Public Warrants and COVA Private Warrants will be automatically and irrevocably assumed by ECARX Holdings and
converted into ECARX Warrants each entitling its holder to purchase one ECARX Class A Ordinary Share at a price of US$11.50
per share, subject to adjustment.

This scenario assumes that 7,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 15,000,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 22,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 30,000,000 shares of COVA Shares are redeemed by the COVA Shareholders. COVA’s obligations
under the Merger Agreement are subject to certain customary closing conditions. Furthermore, COVA will only proceed with the
Business Combination if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption for
cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public Shares) upon consummation of
the Business Combination (as determined in accordance with Rule3a51-1(g)(1) of the Exchange Act (or any successor rule)).
Unless ECARX Holdings elects to waive the US$100,000,000 Minimum Available Cash Condition, the Maximum Redemption
Scenario cannot occur.

Pursuant to the Sponsor Support Agreement, up to 30% of the 7,500,000 COVA Founder Shares are subject to forfeiture as
described therein.

Excluding 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after
considering the impact of the Recapitalization).

20



TABLE OF CONTENTS

(8) Representing the aggregate of 3,500,000 ECARX Class A Ordinary Shares to be issued to Geely Investment Holding Ltd. and
Luminar Technologies, Inc. at US$10.00 per share for an aggregate investment amount of US$35,000,000. See “Agreements
Entered into in Connection with the Business Combination — Strategic Investment Agreements” for additional details.

(9) Representing ECARX Class A Ordinary Shares underlying the Lotus Note, which, if the Closing occurs prior to the Lotus Note
Maturity Date, shall be automatically converted into fully paid and non-assessable ECARX Class A Ordinary Shares at the Lotus
Note Conversion Price. For purposes of this table, it is assumed that the Lotus Note Conversion Price is US$9.50 per share. See
“Agreements Entered into in Connection with the Business Combination — Convertible Note Purchase Agreements” for
additional details.

(10) In each redemption scenario, the per share pro forma equity value of ECARX Ordinary Shares will be US$10.00 at Closing in
accordance with the terms of the Merger Agreement.

However, if the actual facts are different than the assumptions laid out above, the anticipated share
ownership of various holders of ECARX Ordinary Shares after the completion of the Business Combination
will be different. ECARX shareholders would experience dilution to the extent ECARX Holdings issues
additional shares after Closing. In addition, the table above excludes certain potential sources of dilution,
namely, 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger
Agreement (after considering the impact of the Recapitalization) and ECARX Ordinary Shares underlying
the Investor Notes. The following table presents the anticipated share ownership of various holders of
ECARX Ordinary Shares after the completion of the Business Combination after considering the impact of
the Recapitalization assuming (i) the issuance of 16,617,591 shares reserved for the share options of
ECARX prior to the date of the Merger Agreement (after considering the impact of the Recapitalization),
and the issuance of ECARX Ordinary Shares underlying the Investor Notes, (ii) no other additional equity
securities of ECARX will be issued at or prior to Closing, and (iii) there are no Dissenting COVA
Shareholders, under the following redemption scenarios:

Assuming
Assuming No Assuming 25% Assuming 50% Assuming 75% Maximum
Redemption Redemption® Redemption® Redemption® Redemption”

Shares % Shares % Shares % Shares % Shares %

Total ECARX Ordinary Shares Outstanding at Closing not
reflecting potential sources of dilution® 365,435,041 88.6 357,935,041 88.4 348,185,041 88.1 340,685,041 87.8 333,185,041 87.6

Potential sources of dilution:

Shares underlying COVA Public Warrants

15,000,000 3.6 15,000,000 3.7 15,000,000 3.8 15,000,000 3.9 15,000,000 39

Shares underlying COVA Private Warrants 9,872,000 24 9,872,000 24 9,872,000 2.5 9,872,000 2.5 9,872,000 2.6
Shares underlying granted options 16,617,591 4.0 16,617,591 4.1 16,617,591 42 16,617,591 43 16,617,591 4.4
Shares underlying the Investor Notes® 5,652,174 14 5,652,174 14 5652,174 1.4 5,652,174 1.5 5,652,174 1.5

Total ECARX Ordinary Shares outstanding at Closing
(including shares underlying COVA Public Warrants, COVA
Private Warrants, granted options and the Investor Notes) 412,576,806 100.0 405,076,806 100.0 395,326,806 100.0 387,826,806 100.0 380,326,806 100.0

Holders of ECARX Ordinary Shares reflecting potential sources

of dilution:
Existing COVA Shareholders (excluding the Sponsor)” 45,000,000 10.9 37,500,000 9.3 30,000,000 7.6 22,500,000 5.8 15,000,000 3.9
The Sponsor® 17,372,000 42 17,372,000 43 15,122,000 3.8 15,122,000 3.9 15,122,000 4.0
Existing ECARX Shareholders” 340,000,000 82.4 340,000,000 83.9 340,000,000 86.0 340,000,000 87.7 340,000,000 89.4
Holder of the Lotus Note!"” 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3
Holders of the Investor Notes 5,652,174 1.4 5,652,174 1.4 5,652,174 1.4 5,652,174 1.5 5,652,174 1.5
Strategic Investors"" 3,500,000 0.8 3,500,000 0.9 3,500,000 0.9 3,500,000 0.9 3,500,000 0.9

Per Share Pro Forma Equity Value of ECARX Ordinary Shares
outstanding at Closing"?

10.00 10.00 10.00 10.00

(1)  This scenario assumes that 7,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.
(2) This scenario assumes that 15,000,000 shares of COVA Shares are redeemed by the COVA Shareholders.
(3) This scenario assumes that 22,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

(4) This scenario assumes that 30,000,000 shares of COVA Shares are redeemed by the COVA Shareholders. COVA’s obligations
under the Merger Agreement are subject to certain customary closing conditions. Furthermore, COVA will only proceed with the
Business Combination if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption for
cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public Shares) upon consummation of
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the Business Combination (as determined in accordance with Rule3a5I-1(g)(1) of the Exchange Act (or any successor rule)).
Unless ECARX Holdings elects to waive the US$100,000,000 Minimum Available Cash Condition, the Maximum Redemption
Scenario cannot occur.

Does not include COVA Public Warrants and COVA Private Warrants that will remain outstanding immediately following the
Business Combination and may be exercised thereafter to acquire ECARX Ordinary Shares. The COVA Public Warrants
represent 15,000,000 redeemable warrants issued in the IPO, each entitling its holder to purchase one Class A ordinary share of
COVA at an exercise price of US$11.50 per share, subject to adjustment. The COVA Private Warrants represent (i) 8,872,000
warrants sold to Sponsor in the private placement consummated concurrently with the IPO, each entitling its holder to purchase
one Class A ordinary share of COVA at an exercise price of US$11.50 per share, subject to adjustment and (ii) 1,000,000
warrants underlying the Second Promissory Note that the Sponsor has the option, but not the obligation, to convert, in whole or
in part, into COVA Private Warrants, at a price of US$1.00 per COVA Private Warrant upon the consummation of the Business
Combination. In connection with the Business Combination, COVA Public Warrants and COVA Private Warrants will be
automatically and irrevocably assumed by ECARX Holdings and converted into ECARX Warrants each entitling its holder to
purchase one ECARX Class A Ordinary Share at a price of US$11.50 per share, subject to adjustment.

Representing ECARX Class A Ordinary Shares underlying the Investor Notes, which are convertible into fully paid and non-
assessable ECARX Class A Ordinary Shares at the option of each holder thereof from time to time at a conversion price equal to
$11.50 per share, subject to certain customary anti-dilution adjustments and certain limitations on the conversion right as
described in the Investor Note, if the consummation of the Business Combination occurs prior to the Investor Note Maturity
Date. For purposes of this table, it is assumed that the principal amount of US$65 million of the Investor Notes will be converted
into ECARX Class A Ordinary Shares in full. See “Agreements Entered into in Connection with the Business Combination —
Convertible Note Purchase Agreements” for additional details.

Includes 15,000,000 shares underlying COVA Public Warrants.

Includes 9,872,000 shares underlying COVA Private Warrants. Pursuant to the Sponsor Support Agreement, up to 30% of the
7,500,000 COVA Founder Shares are subject to forfeiture as described therein.

Includes 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after

considering the impact of the Recapitalization).

Representing ECARX Class A Ordinary Shares underlying the Lotus Note, which, if the Closing occurs prior to the Lotus Note
Maturity Date, shall be automatically converted into fully paid and non-assessable ECARX Class A Ordinary Shares at the Lotus
Note Conversion Price. For purposes of this table, it is assumed that the Lotus Note Conversion Price is US$9.50 per share. See
“Agreements Entered into in Connection with the Business Combination — Convertible Note Purchase Agreements” for
additional details.

Representing the aggregate of 3,500,000 ECARX Class A Ordinary Shares to be issued to Geely Investment Holding Ltd. and
Luminar Technologies, Inc. at US$10.00 per share for an aggregate investment amount of US$35,000,000. See “Agreements
Entered into in Connection with the Business Combination — Strategic Investment Agreements” for additional details.

In each redemption scenario, the per share pro forma equity value of ECARX Ordinary Shares will be US$10.00 at Closing in
accordance with the terms of the Merger Agreement.

This information should be read together with the pro forma combined financial information in the
section entitled “Unaudited Pro Forma Condensed Combined Financial Information.”

What is the effective underwriting fee that will be received by the underwriter for the IPO?

Irrespective of the amount of redemptions by COVA Public Shareholders, ECARX will pay the
underwriter for the IPO US$10,500,000 of deferred underwriting commissions upon consummation of
the Business Combination. Although this amount of deferred underwriting commissions is fixed, the
level of redemptions will impact the effective underwriting fee incurred in connection with the IPO.
For example, (i) based on the approximately US$300 million in the Trust Account, the US$10,500,000
of deferred underwriting commissions would represent an effective underwriting fee of 3.5%,

(i1) assuming, for illustrative purposes, that COVA Public Shareholders holding 15,000,000 COVA
Public Shares will exercise their redemption rights for US$150 million of the US$300 million of funds
in the Trust Account, the funds remaining in the Trust Account following such redemption would be
US$150 million and the effective underwriting fee would be 7% and (iii) under the Maximum
Redemption Scenario and assuming the Minimum Available Cash Condition is waived, the amount of
cash left in the Trust Account would not be sufficient to cover the deferred underwriting compensation.

When do you expect the Business Combination to be completed?

It is currently anticipated that the Business Combination will be consummated promptly following the
COVA extraordinary general meeting, which is set for December 14, 2022; however, such meeting
could be adjourned or postponed to a later date, as described above. The Closing is also subject to other
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customary closing conditions. For a description of the conditions for the completion of the Business
Combination, see the section entitled “The Merger Agreement.”

What do I need to do now?

COVA urges you to carefully read and consider the information contained in this proxy statement/
prospectus, including the annexes, and to consider how the Business Combination will affect you as a
shareholder of COVA. Shareholders should then vote as soon as possible in accordance with the
instructions provided in this proxy statement/prospectus and on the enclosed proxy card.

When and where will the extraordinary general meeting take place?

The extraordinary general meeting will be held on December 14, 2022, at 9:00 a.m., Eastern Time,
at the offices of Walkers at 190 Elgin Avenue, George Town, Grand Cayman KY1-9001,

Cayman Islands and virtually over the Internet by means of a live audio webcast. You may

attend the extraordinary general meeting webcast by accessing the web portal located at https://
www.virtualshareholdermeeting.com/COVAU2022SM. We encourage shareholders to attend the
extraordinary general meeting virtually via the live webcast.

How do I vote?

If you are a holder of record of COVA Shares at the close of business on the record date, you may vote
by (a) attending the extraordinary general meeting and voting in person, including virtually over the
Internet by joining the live audio webcast and voting electronically by submitting a ballot through the
web portal during the extraordinary general meeting webcast or (b) by submitting a proxy for the
extraordinary general meeting. You may submit your proxy by completing, signing, dating and
returning the enclosed proxy card so that it is received no later than 48 hours before the time appointed
for the holding of the extraordinary general meeting (or, in the case of an adjournment, no later than 48
hours before the time appointed for the holding of the adjourned meeting). By signing the proxy card
and returning it, you are authorizing the individuals named on the proxy card to vote your shares at the
extraordinary general meeting in the manner you indicate. If you hold your shares in “street name,” you
should contact your broker, bank or nominee to ensure that votes related to the shares you beneficially
own are properly voted and counted. In this regard, you must provide the broker, bank or nominee with
instructions on how to vote your shares or, if you wish to attend the extraordinary general meeting
virtually, and vote through the web portal, obtain a legal proxy from your broker, bank or nominee.

If my shares are held in “street name,” will my broker, bank or nominee automatically vote my shares for
me?

Your broker, bank or nominee can vote your shares without receiving your instructions on “routine”
proposals only. Your broker, bank or nominee cannot vote your shares with respect to “non-routine”
proposals unless you provide instructions on how to vote in accordance with the information and
procedures provided to you by your broker, bank or nominee.

The Business Combination Proposal, the Merger Proposal and the Adjournment Proposal are non-
routine proposals. Accordingly, your broker, bank or nominee may not vote your shares with respect to
these proposals unless you provide voting instructions.

May I change my vote after I have mailed my signed proxy card?

Yes. Shareholders of record may send a later-dated, signed proxy card to COVA’s transfer agent at the
address set forth below so that it is received no later than 48 hours before the time appointed for the
holding of the extraordinary general meeting (or, in the case of an adjournment, no later than 48 hours
before the time appointed for the holding of the adjourned meeting) or attend the extraordinary general
meeting and vote in person, including virtually over the Internet by joining the live audio webcast and
voting electronically during the extraordinary general meeting webcast. Shareholders of record also
may revoke their proxy by sending a notice of revocation to COVA’s secretary, which must be received
prior to the vote at the extraordinary general meeting. If you hold your shares in “street
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name,” you should contact your broker, bank or nominee to change your instructions on how to vote. If
you hold your shares in “street name” and wish to virtually attend the extraordinary general meeting
and vote through the web portal, you must obtain a legal proxy from your broker, bank or nominee.

What constitutes a quorum for the extraordinary general meeting?

A quorum is the minimum number of COVA Shares that must be present to hold a valid meeting. A
quorum will be present at the COVA extraordinary general meeting if one or more shareholders holding
a majority of the issued and outstanding COVA Shares entitled to vote at the meeting are represented at
the extraordinary general meeting in person or by proxy. Abstentions and broker non-votes will count
as present for the purposes of establishing a quorum.

What shareholder vote thresholds are required for the approval of each proposal brought before the
extraordinary general meeting?

* Business Combination Proposal — The approval of the Business Combination Proposal will require
an ordinary resolution under Cayman Islands law and pursuant to the COVA Articles, being the
affirmative vote of sharcholders holding a majority of the COVA Shares which are voted on such
resolution in person or by proxy at the extraordinary general meeting at which a quorum is present.
The Transactions will not be consummated if COVA has less than US$5,000,001 of net tangible
assets (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) either immediately
prior to or upon consummation of the Transactions.

* Merger Proposal — The approval of the Merger Proposal will require a special resolution under
Cayman Islands law and pursuant to the COVA Articles, being the affirmative vote of shareholders
holding at least two thirds of the COVA Shares which are voted on such resolution in person or by
proxy at the extraordinary general meeting at which quorum is present.

* Adjournment Proposal — The approval of the Adjournment Proposal will require an ordinary
resolution under Cayman Islands law and pursuant to the COVA Articles, being the affirmative vote
of shareholders holding a majority of the COVA Shares which are voted on such resolution in person
or by proxy at the extraordinary general meeting at which a quorum is present.

The COVA Public Shares and COVA Founder Shares are entitled to vote together as a single class on
all matters to be considered at the extraordinary general meeting. Voting on all resolutions at the
extraordinary general meeting will be conducted by way of a poll vote. Shareholders will have one vote
for each COVA Share owned at the close of business on the record date.

Brokers are not entitled to vote on the Business Combination Proposal, the Merger Proposal or the
Adjournment Proposal absent voting instructions from the beneficial holder. Abstentions and broker
non-votes, while considered present for the purposes of establishing a quorum, will not count as votes
cast at the extraordinary general meeting, and otherwise will have no effect on a particular proposal.

What happens if I fail to take any action with respect to the extraordinary general meeting?

If you fail to take any action with respect to the extraordinary general meeting and fail to redeem your
COVA Public Shares following the procedure described in this proxy statement/prospectus and the
Business Combination is approved by the COVA shareholders and consummated, you will become a
shareholder of ECARX.

If you fail to take any action with respect to the extraordinary general meeting and the Business
Combination is not approved, you will continue to be a shareholder of COVA, as applicable, and COVA
will continue to search for another target business with which to complete an initial business
combination. If COVA does not complete an initial business combination by February 9, 2023 (or such
later date as may be approved by COVA’s sharcholders in an amendment to the COVA Articles), COVA
must cease all operations except for the purpose of winding up, redeem 100% of the outstanding COVA
Public Shares, at a per-share price, payable in cash, equal to an amount then held in the Trust Account
(net of taxes payable and less up to US$100,000 of interest to pay dissolution expenses) divided by the
number of then-outstanding COVA Public Shares, and as promptly as reasonably possible
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following such redemption, subject to the approval of COVA’s remaining shareholders and its board of
directors, dissolve and liquidate.

What should I do with my share certificates?

Shareholders who do not elect to have their COVA Shares redeemed for a pro rata share of the Trust
Account should wait for instructions from COVA’s transfer agent regarding what to do with their
certificates.

COVA Public Shareholders who elect to exercise their redemption rights must either tender their share
certificates (if any) to COVA’s transfer agent or deliver their COVA Public Shares to the transfer agent
electronically using The Depository Trust Company’s DWAC System, in each case no later than two
(2) business days prior to the extraordinary general meeting as described above.

What should I do if I receive more than one set of voting materials?

Shareholders may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold
your shares in more than one brokerage account, you will receive a separate voting instruction card for
each brokerage account in which you hold shares. If you are a holder of record and your shares are
registered in more than one name, you will receive more than one proxy card. Please complete, sign,
date and return each proxy card and voting instruction card that you receive in order to cast a vote with
respect to all of your COVA Shares.

Who can help answer my questions?

If you have questions about the Business Combination or if you need additional copies of this proxy
statement/prospectus or the enclosed proxy card, you should contact COVA’s proxy solicitor at:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
Banks and Brokers may call: (212) 269-5550
Shareholders may call toll free: (800) 347-4826
COVA@dfking.com

You may also obtain additional information about COVA from documents filed with the SEC by following
the instructions in the section entitled “Where You Can Find More Information.” If you are a COVA
Public Shareholder and you intend to seek redemption of your shares, you will need to either tender your
share certificates (if any) to COVA’s transfer agent at the address below or deliver your COVA Public
Shares to the transfer agent electronically using The Depository Trust Company’s DWAC System, in each
case at least two business days prior to the extraordinary general meeting. If you have questions regarding
the certification of your position or delivery of your share certificates and redemption request, please
contact:

Mark Zimkind
Continental Stock Transfer & Trust Company
1 State Street, 30th Floor
New York, New York 10004
E-mail: mzimkind@continentalstock.com
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus and does not
contain all of the information that is important to you. To better understand the proposals to be submitted
for a vote at the extraordinary general meeting, including the Business Combination, you should read this
entire document carefully, including the Merger Agreement attached as Annex A to this proxy
statement/prospectus. The Merger Agreement is the principal legal document that governs the Business
Combination and the other transactions that shall be undertaken in connection with the Business
Combination. It is also described in detail in this proxy statement/prospectus in the section entitled
“Proposal One — The Business Combination Proposal — The Merger Agreement.”

The Parties to the Business Combination

ECARX

ECARX is transforming vehicles into seamlessly integrated information, communications and
transportation devices. It is shaping the interaction between people and cars by rapidly advancing the
technology at the heart of smart mobility. ECARX’s current core products include infotainment head units,
digital cockpits, vehicle chip-set solutions, a core operating system and integrated software stack. Beyond
this, ECARX is developing a full-stack automotive computing platform.

The mailing address of ECARX’s principal executive office is 16/F, Tower 2, China Eastern Airline
Binjiang Center, 277 Longlan Road, Xuhui District, Shanghai 200041, People’s Republic of China, and its
phone number is +86 (571) 8530-6757. ECARX’s corporate website address is https.//www.ecarxgroup.com/
. ECARX’s website and the information contained on, or that can be accessed through, the website is not
deemed to be incorporated by reference in, and is not considered part of, this proxy statement/prospectus.

COVA

COVA was incorporated for the purpose of effectuating a merger, share exchange, asset acquisition,
share purchase, reorganization or other similar business combination with one or more businesses. COVA
was incorporated as a Cayman Islands exempted company on December 11, 2020.

COVA is affiliated with Crescent Cove Advisors LP (“Crescent Cove”), a San Francisco-based leading
credit-focused investment firm with a track record of investing in high growth ventures within the
technology, media and telecommunications (“TMT”’) middle-market, differentiated by its speed and
flexibility in solving complex financing needs for tech entrepreneurs.

The mailing address of COVA’s principal executive office is 1700 Montgomery Street, Suite 240, San
Francisco, CA 94111, and its telephone number is (415) 800-2289.

Merger Sub 1

Ecarx Temp Limited (“Merger Sub 1”) is a newly formed Cayman Islands exempted company and
a wholly owned subsidiary of ECARX. Merger Sub 1 was formed solely for the purpose of effecting the
Transactions and has not carried on any activities other than those in connection with the Transactions.
The address and telephone number for Merger Sub 1’s principal executive offices are the same as those for
ECARX.

Merger Sub 2

Ecarx&Co. Limited (“Merger Sub 2”) is a newly formed Cayman Islands exempted company and a
wholly owned subsidiary of ECARX. Merger Sub 2 was formed solely for the purpose of effecting the
Transactions and has not carried on any activities other than those in connection with the Transactions. The
address and telephone number for Merger Sub 2’s principal executive offices are the same as those for
ECARX.

26




TABLE OF CONTENTS

Corporate Structure of ECARX

ECARX commenced its operations in March 2017. ECARX Holdings Inc. is a Cayman Islands holding
company that conducts its operations through its subsidiaries and its operations in China are currently
conducted by its PRC subsidiaries.

Historically, ECARX conducted its operations in China through its PRC subsidiaries as well as through
Hubei ECARX Technology Co., Ltd. (“Hubei ECARX"), its former consolidated variable interest entity
(“VIE”) based in mainland China, with which ECARX, its subsidiary, and the nominee shareholders of
Hubei ECARX entered into certain contractual arrangements (“VIE Agreements”). Laws, regulations, and
rules in mainland China restrict and impose conditions on direct foreign investment in certain types of
businesses, and ECARX operated certain businesses, including businesses that were subject to such
restrictions and conditions in mainland China such as surveying and mapping services and ICP businesses,
through Hubei ECARX. ECARX did not own equity interest in Hubei ECARX or its subsidiaries and relied
on the VIE Agreements to control the business operations of Hubei ECARX and its subsidiaries. The VIE
structure was adopted to enable ECARX to have power to direct activities of Hubei ECARX and to receive
economic benefits from Hubei ECARX where the law in mainland China prohibits, restricts or imposes
conditions on direct foreign investment in Hubei ECARX.

Since early 2022, ECARX has been implementing a series of transactions to restructure its organization
and business operations (the “Restructuring”). In connection with the Restructuring, ECARX,
Hubei ECARX and shareholders of Hubei ECARX entered into a VIE Termination Agreement in
April 2022, pursuant to which, the VIE Agreements were terminated with immediate effect; in addition, as
agreed between ECARX (Hubei) Tech Co., Ltd. (“ECARX (Hubei) Tech”), a wholly-owned mainland China
subsidiary of ECARX, and Hubei ECARX, (i) all of Hubei ECARX’s assets and related liabilities, contracts,
intellectual properties and employees should be transferred to ECARX (Hubei) Tech and its subsidiaries,
with certain exclusion which were inconsequential to ECARX’s operations in 2020 and 2021 and which
ECARX believes will not subsequently have any material impact on its business operations or financial
results, such as businesses and assets relating to surveying and mapping services, ICP businesses, and
certain retained investments; (ii) all of Hubei ECARX’s businesses should be assumed and undertaken by
ECARX (Hubei) Tech save for certain business activities that will continue to be undertaken by Hubei
ECARX which were inconsequential to ECARX’s operations in 2020 and 2021 and which ECARX believes
will not subsequently have any material impact on its business operations or financial results. As of the date
of this proxy statement/prospectus, the Restructuring has been completed and ECARX does not have any
VIE in China.

The following diagram illustrates ECARX’s corporate structure, including its principal and other
subsidiaries as of the date of this proxy statement/prospectus.
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ECARX Holdings is not an operating company but a Cayman Islands holding company. ECARX
Holdings conducts its operations through its subsidiaries and its operations in China are currently conducted
by its PRC subsidiaries. The securities registered herein are securities of ECARX Holdings, not those of its
operating companies. Therefore, investors in ECARX Holdings are not acquiring equity interest in any
operating company but instead are acquiring interest in a Cayman Islands holding company. This holding
company structure involves unique risks to investors. As a holding company, ECARX Holdings may rely on
dividends from its subsidiaries for cash requirements, including any payment of dividends to its
shareholders. The ability of its subsidiaries to pay dividends or make distributions to ECARX Holdings may
be restricted by laws and regulations applicable to them or the debt they incur on their own behalf or the
instruments governing their debt. In addition, PRC regulatory authorities could disallow this holding
company structure and limit or hinder ECARXs ability to conduct its business through, receive dividends
or distributions from, or transfer funds to, the operating companies or list on a U.S. or other foreign
exchange, which could cause the value of ECARX’s securities to significantly decline or become worthless.

Cash Transfers and Dividend Distribution

Cash is transferred from ECARX Holdings to its subsidiaries through capital contributions, loans, and
inter-company advances. In addition, cash may be transferred among subsidiaries of ECARX Holdings,
through capital contributions, loans and settlement of transactions. Under ECARX’s cash management
policy, the amount of inter-company transfer of funds is determined based on the working capital needs of
the subsidiaries and inter-company transactions, and is subject to internal approval process and funding
arrangements. ECARX Holdings’ management regularly reviews and monitors the cash flow forecast and
working capital needs of its subsidiaries.

Advances and loans. 1n 2020, ECARX Holdings made advances in the principal amount of
US$15.0 million to a subsidiary and an intermediary holding company of the group, ECARX Technology
Limited. In 2021 (i) ECARX Holdings made advances in the principal amount of US$478.5 million to
ECARX Technology Limited and provided loans in the principal amount of US$11.0 million to its
subsidiaries, and (ii)) ECARX Technology Limited provided a loan in the principal amount of
US$2.3 million to its subsidiary, ECARX Europe AB, and ECARX Technology Limited received US$2.4
million as repayment from ECARX Europe AB. For the six months ended June 30, 2022, (i) ECARX
Holdings made advances in the principal amount of US$44.5 million to ECARX Technology Limited, and
(ii) ECARX Holdings provided loans in the principal amount of US$3.0 million to ECARX Europe AB.
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Capital contribution. In 2021, ECARX Technology Limited made capital contribution of US$7.6
million, US$250.0 million, and US$75.0 million to its subsidiaries, ECARX Europe AB, ECARX (Wuhan)
Technology Co., Ltd. and ECARX (Hubei) Tech Co., Ltd., respectively. In 2021, ECARX (Wuhan)
Technology Co., Ltd., a subsidiary of ECARX Holdings, made capital contribution of RMB10.0 million to
ECARX (Shanghai) Technology Co., Ltd., another subsidiary of ECARX Holdings. For the six months
ended June 30, 2022, ECARX Technology Limited made capital contribution of US$8.6 million and
US$25.0 million to its subsidiaries, ECARX Limited and ECARX (Hubei) Tech Co., Ltd.

Cash transfers involving Hubei ECARX, the former VIE. 1In 2020, 2021 and for the six months ended
June 30, 2022, Hubei ECARX received nil, RMB2.1 billion and RMB157 million in the form of loans from
subsidiaries of ECARX Holdings, respectively. In 2020 and 2021, subsidiaries of Hubei ECARX made
payments totaling US$0.7 million and US$1.7 million to ECARX Technology Limited relating to certain
sales transactions. For the six months ended June 30, 2022, Hubei ECARX and ECARX Technology made
payments totaling RMB36.1 million and US$2.2 million, respectively, to ECARX Europe AB relating to
certain R&D expense.

ECARX Holdings, its subsidiaries, and Hubei ECARX have not declared or paid dividends or made
any distributions as of the date of this proxy statement/prospectus. ECARX Holdings and its subsidiaries do
not intend to declare dividends or make distributions in the near future. Any determination to pay dividends
in the future will be at the discretion of the ECARX board of directors.

ECARX and its mainland China subsidiaries are subject to various restrictions on inter-company fund
transfers and foreign exchange control.

Dividends. ECARX Holdings is a holding company and may rely on dividends and other distributions
on equity paid by its mainland China subsidiaries for its cash and financing requirements. Restrictions on
the ability of ECARX’s mainland China subsidiaries to pay dividends to an offshore entity primarily
include: (i) the mainland China subsidiaries may pay dividends only out of their accumulated after-tax
profits upon satisfaction of relevant statutory conditions and procedures, if any, determined in accordance
with accounting standards and regulations in mainland China; (ii) each of the mainland China subsidiaries is
required to set aside at least 10% of its after-tax profits each year, if any, to fund certain reserve funds until
the total amount set aside reaches 50% of its registered capital; (iii) the mainland China subsidiaries are
required to complete certain procedural requirements related to foreign exchange control in order to make
dividend payments in foreign currencies; and (iv) a withholding tax, at the rate of 10% or lower, is payable
by the mainland China subsidiary upon dividend remittance. Such restrictions could have a material and
adverse effect on the ability if ECARX Holdings to distribute profits to its sharecholders. Under Cayman
Islands Law, while there are no exchange control regulations or currency restrictions, ECARX Holdings is
also subject to certain restrictions under Cayman Islands law on dividend distribution to its shareholders,
namely that it may only pay dividends out of profits or share premium account, and provided always that in
no circumstances may a dividend be paid if this would result in ECARX being unable to pay its debts as
they fall due in the ordinary course of business.

Capital expenses. Approval from or registration with appropriate government authorities is required
where Renminbi is to be converted into foreign currency and remitted out of mainland China to pay capital
expenses, such as the repayment of loans denominated in foreign currencies. As a result, ECARX’s
mainland China subsidiaries are required to obtain approval from the State Administration of Foreign
Exchange, or SAFE, or complete certain registration process in order to use cash generated from their
operations to pay off their respective debt in a currency other than Renminbi owed to entities outside
mainland China, or to make other capital expenditure payments outside mainland China in a currency other
than Renminbi.

Shareholder loans and capital contributions. ECARX’s subsidiaries may only access the proceeds from
the Business Combination through loans or capital contributions from ECARX. Loans by ECARX to its
mainland China subsidiaries to finance their operations shall not exceed certain statutory limits and must be
registered with the local counterpart of the SAFE, and any capital contribution from ECARX to its mainland
China subsidiaries is required to be registered with the competent government authorities in China.
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Arrangements with Respect to Certain Personal Data

In response to the PRC government authorities’ move to tighten the regulatory framework governing
data security, cybersecurity and privacy, ECARX initiated an internal process in September 2021 to transfer
the rights of its mainland China subsidiaries and of Hubei ECARX to access and process personal data
relevant to their respective business operations to Zhejiang Huanfu Technology Co., Ltd., or Zhejiang
Huanfu. The transfer was completed in December 2021 and as of the date of this proxy
statement/prospectus, ECARX’s mainland China subsidiaries do not have any right to access or process any
personal data other than a limited amount of such data relating to the employees and business partners of
ECARX and 4,000 to 5,000 vehicle identification numbers provided by OEMs in association with the
provision of product repair and maintenance services by ECARX. ECARX has entered into a procurement
framework agreement with Zhejiang Huanfu in January 2022 and concluded several procurement-related
contracts pursuant to the procurement framework agreement for the sole purpose of contracting Zhejiang
Huanfu to, in the place of ECARX, discharge ECARX’s outstanding obligations to provide certain data-
related services to its customers.

Permission Required from the Authorities in Mainland China with Respect to the Operations of ECARX’s
Mainland China Subsidiaries

ECARX conducts its operations in China through its PRC subsidiaries. Each of ECARX’s mainland
China subsidiaries is required to obtain, and has obtained, a business license issued by the PRC State
Administration for Market Regulation and its local counterparts, or the SAMR. ECARX’s mainland China
subsidiaries are also required to obtain, and have obtained, additional operating licenses and permits in
connection with their operations, including but not limited to the model confirmation, compulsory product
certifications for certain ECARX products, and network connection licenses for certain ECARX products.
None of ECARX’s mainland China subsidiaries has been subject to any penalties or other disciplinary
actions from any authority in mainland China for the failure to obtain or insufficiency of any approvals or
permits in connection with the conduct of its business operations as of the date of this proxy statement/
prospectus.

If (i) ECARX does not receive or maintain any permits or approvals required of it, (ii)) ECARX
inadvertently concluded that certain permits or approvals have been acquired or are not required, or
(iii) applicable laws, regulations, or interpretations thereof change and ECARX becomes subject to the
requirement of additional permits or approvals in the future, it may have to expend significant time and
costs to procure them. If ECARX is unable to do so, on commercially reasonable terms, in a timely manner
or otherwise, it may become subject to sanctions imposed by the PRC regulatory authorities, which could
include fines and penalties, proceedings against it, and other forms of sanctions, and ECARX’s ability to
conduct its business, invest into China as foreign investments or accept foreign investments, complete the
Transactions, or list on a U.S. or other overseas exchange may be restricted, and its business, reputation,
financial condition, and results of operations may be materially and adversely affected. For more detailed
information, see “Risk Factors — Risks Relating to Doing Business in China — Uncertainties in the PRC
legal system and the interpretation and enforcement of PRC laws and regulations could limit the legal
protections available to you and us, hinder our ability and the ability of any holder of our securities to offer
or continue to offer such securities, result in a material adverse change to our business operations, and
damage our reputation, which would materially and adversely affect our financial condition and results of
operations and cause our securities to significantly decline in value or become worthless.”

Permission, Review and Filing Required from the Authorities in Mainland China Relating to the Transactions

The PRC government has recently sought to exert more control and impose more restrictions on China-
based companies raising capital offshore and such efforts may continue or intensify in the future. On July 6,
2021, the relevant PRC authorities promulgated the Opinions on Severely Cracking Down on Illegal
Securities Activities According to Law, which emphasized the need to strengthen the supervision over
overseas listings by mainland China-based companies. Effective measures, such as promoting the
establishment of relevant regulatory systems, are to be taken to deal with the risks and incidents of mainland
China-based overseas-listed companies, cybersecurity and data privacy protection requirements and similar
matters. The revised Measures for Cybersecurity Review issued by Cyberspace Administration of China
(the “CAC”) and several other administrations on December 28, 2021 (which took effect on

30




TABLE OF CONTENTS

February 15, 2022) also requires that, in addition to critical information infrastructure operators purchasing
network products or services that affect or may affect national security, any “online platform operator”
carrying out data processing activities that affect or may affect national security should also be subject to a
cybersecurity review, and any “online platform operator” possessing personal information of more than one
million users must apply for a cybersecurity review before its listing overseas. In the event a member of the
cybersecurity review working mechanism is in the opinion that any network product or service or any data
processing activity affects or may affect national security, the Office of Cybersecurity Review shall report
the same to the Central Cyberspace Affairs Commission for its approval under applicable procedures and
then conduct cybersecurity review in accordance with the revised Measures for Cybersecurity Review. In
addition, on November 14, 2021, the CAC released the Regulations on Network Data Security (Draft for
Comments), which clarified that data processors refer to individuals or organizations that autonomously
determine the purpose and the manner of processing data, and if a data processor that processes personal
data of more than one million users intends to list overseas, it must apply for a cybersecurity review. In
addition, data processors that are listed overseas must carry out an annual data security assessment.
Nonetheless, there remain substantial uncertainties with respect to the interpretation and implementation of
these rules and regulations.

Further, according to the Provisions of the State Council on the Administration of Overseas Securities
Offering and Listing by Domestic Companies (Draft for Comments) and the Administrative Measures for
the Filing of Overseas Securities Offering and Listing by Domestic Companies (Draft for Comments),
issued by the China Securities Regulatory Commission, or the CSRC, on December 24, 2021, collectively
the Overseas Listing Rules, if a PRC domestic company intends to complete a direct or indirect overseas
(i) initial public offering and listing, or (ii) listing of its assets through a single or multiple acquisitions,
share swaps, shares transfers or other means, the issuer (if the issuer is a PRC domestic company) or its
designated major PRC domestic operating entity (if the issuer is an offshore holding company), in each
applicable event, the reporting entity, shall complete the filing procedures with the CSRC within three
business days after the issuer submits its application documents relating to the initial public offering and/or
listing or after the first public announcement of the relevant transaction (if the submission of relevant
application documents is not required). According to the draft Overseas Listing Rules and a set of Q&A
published on the CSRC’s official website in connection with the release of the draft Overseas Listing Rules,
if it is explicitly required (in the form of institutional rules) by any regulatory authority having jurisdiction
over the relevant industry and field that regulatory procedures should be performed prior to the overseas
listing of a PRC domestic company, such company must obtain the regulatory opinion, approval and other
documents from and complete any required filing with such competent authority before submitting a CSRC
filing. The reporting entity shall make a timely report to the CSRC and update its CSRC filing within three
business days after the occurrence of any of the following material events, if any of them occurs before the
completion of the offering and/or listing: (i) any material change to principal business, licenses or
qualifications of the issuer; (ii) any material change to equity structure or a change of control of the issuer;
and (iii) any material change to the offering and listing plan. The reporting entity shall also submit a report
to the CSRC after the completion of the initial public offering and listing. Once listed overseas, the
reporting entity will be further required to report the occurrence of any of the following material events
within three business days after the occurrence thereof to the CSRC: (i) a change of control of the issuer;
(ii) the investigation, sanction or other measures undertaken by any foreign securities regulatory agencies or
relevant competent authorities in respect of the issuer; and (iii) the voluntary or mandatory delisting of the
issuer. In addition, the completion of any overseas follow-on offerings by an issuer would necessitate a
filing with the CSRC within three business days thereafter.

The draft Overseas Listing Rules was released for public comments only and there remain substantial
uncertainties as to when and in what form would it be enacted, and also with respect to its interpretation and
implementation once enacted. ECARX cannot predict the impact of the draft Overseas Listing Rules, if any,
at this stage, and ECARX will closely monitor and assess the statutory developments in this regard. Based
on a set of Q&A published on the CSRC’s official website in connection with the release of the draft
Overseas Listing Rules, a CSRC official indicated that the filing requirements proposed under the draft
Overseas Listing Rules will apply to future offerings and listings, including initial public offerings of
private PRC domestic companies and follow-on offerings by PRC domestic companies that are already
listed overseas. The regulator will separately provide for other filing requirements applicable to PRC
domestic companies that are already listed overseas and will allow sufficient time for transition. Both the
draft Overseas
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Listing Rules and the Q&A, however, are silent on the requirements applicable to any offering or listing that
commences prior to the enactment of the draft Overseas Listing Rules but the completion of which occurs
after the draft Overseas Listing Rules becomes effective. If the Overseas Listing Rules is enacted in the
current form before the Closing, it is possible that ECARX will be required to make a filing with the CSRC
or to comply with other requirements under the draft Overseas Listing Rules in connection with the
Transactions.

As of the date of this proxy statement/prospectus, ECARX has not been involved in any investigations
on cybersecurity review initiated by the CAC and ECARX has not received any official inquiry, notice,
warning, or sanctions regarding cybersecurity and overseas listing from the CAC, CSRC or any other PRC
authorities. Based on the opinion of our mainland China legal counsel, Han Kun Law Offices, according to
its interpretation of the currently in-effect mainland China laws and regulations, ECARX believes that, as of
the date of this proxy statement/prospectus, the completion of the Transactions, including the issuance of its
securities to foreign investors in connection with the Business Combination, does not require the application
or completion of any cybersecurity review or any other permission or approval from government authorities
in mainland China including the CSRC. However, given (i) the uncertainties with respect to the enactment,
implementation, and interpretation of the draft Overseas Listing Rules and laws and regulations relating to
data security, privacy, and cybersecurity; and (ii) that the PRC government authorities have significant
discretion in interpreting and implementing statutory provisions in general, it cannot be assured that the
relevant PRC government authorities will not take a contrary position or adopt different interpretations, or
that there will not be changes in the regulatory landscape. In other words, the application and completion of
a cybersecurity review and other permissions and approvals from PRC government authorities, including the
CSRC, may be required in connection with the Transactions.

If (i) ECARX does not receive or maintain any required permission, or fails to complete any required
review or filing, (i) ECARX inadvertently conclude that such permission, review or filing is not required,
or (iii) applicable laws, regulations, or interpretations change such that it becomes mandatory for ECARX to
obtain any permission, review or filing in the future, ECARX may have to expend significant time and costs
to comply with these requirements. If ECARX is unable to do so, on commercially reasonable terms, in a
timely manner or otherwise, it may become subject to sanctions imposed by the PRC regulatory authorities,
which could include fines and penalties, proceedings against it, and other forms of sanctions, and ECARX’s
ability to conduct its business, invest into China as foreign investments or accept foreign investments,
complete the Transactions, or list on a U.S. or other overseas exchange may be restricted, and its business,
reputation, financial condition, and results of operations may be materially and adversely affected. Further,
ECARX’s ability to offer or continue to offer securities to investors may be significantly limited or
completely hindered, and the value of ECARX’s securities may significantly decline and such securities
may become worthless. For more detailed information, see “Risk Factors — Risks Relating to Doing
Business in China — Uncertainties in the PRC legal system and the interpretation and enforcement of PRC
laws and regulations could limit the legal protections available to you and us, hinder our ability and the
ability of any holder of our securities to offer or continue to offer such securities, result in a material
adverse change to our business operations, and damage our reputation, which would materially and
adversely affect our financial condition and results of operations and cause our securities to significantly
decline in value or become worthless,” and “Risk Factors — Risks Relating to Doing Business in China —
The approval of and filing with the CSRC or other PRC government authorities may be required in
connection with this offering under PRC law, and, if so required, we cannot predict whether or when we will
be able to obtain such approval or complete such filing, and even if we obtain such approval, it could be
rescinded. Any failure to or delay in obtaining such approval or complying with such filing requirements in
relation to this offering, or a rescission of such approval, could subject us to sanctions imposed by the
CSRC or other PRC government authorities.”

Recent Developments of ECARX

The following sets forth the unaudited selected consolidated financial data of ECARX as of and for the
nine months ended September 30, 2022. This financial data is not a comprehensive statement of ECARX’s
financial results as of and for the nine months ended September 30, 2022.

Revenues. ECARX estimates that its revenues in the nine months ended September 30, 2022 reached
approximately RMB2.0 billion, representing an increase of approximately 17.6% from RMB1.7 billion in
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the nine months ended September 30, 2021, primarily due to an increase in the demand for automotive
computing platform, design and development service from OEM customers and Tier 1 partners, and in the
sales of our newly launched Digital Cockpit platform (developed based on E03 Core Module and
Snapdragon8155).

Cost of revenues. ECARX estimates that its total cost of revenues in the nine months ended
September 30, 2022 were approximately RMB1.5 billion, representing an increase of approximately 25.0%
from RMBI1.2 billion in the nine months ended September 30, 2021, primarily due to the increased cost of
automotive computing platform design and development service and increased cost of outsourcing related to
the connectivity service.

Total operating expenses. ECARX estimates that its total operating expenses in the nine months ended
September 30, 2022 were approximately RMB1.4 billion, representing an increase of approximately 16.7%
from RMBI1.2 billion in the nine months ended September 30, 2021, primarily due to the recognition of
share-based compensation expenses as well as the increase of employee-related costs and professional
services fees associated with our international expansion and compliance requirements.

Net loss. ECARX estimates that its net loss in the nine months ended September 30, 2022 was
approximately RMB802 million, representing a decrease of approximately 14.8% from RMB941 million in
the nine months ended September 30, 2021.

Cash and restricted cash. It is estimated that as of September 30, 2022 ECARX had cash and
restricted cash of RMB281 million, compared with RMB901 million as of December 31, 2021. The
movement was mainly a result of the fact that ECARX’s financing activities in the first nine months of 2022
were slower than those in 2021.

Accounts receivable. 1t is estimated that as of September 30, 2022 ECARX had accounts receivable of
RMB550 million, compared with RMB953 million as of December 31, 2021. The change was mainly due to
its initiatives in 2022 to emphasize on-time and early collection and optimize customers’ speed to pay.

Notes receivable. 1t is estimated that as of September 30, 2022 ECARX had notes receivable of
RMB182 million, compared with RMB138 million as of December 31, 2021.

Prepayments and other current assets. It is estimated that as of September 30, 2022 ECARX had
prepayments and other current assets of RMB444 million, compared with RMB200 million as of
December 31, 2021. The increase mainly related to the recognition of engineering contract cost of
RMB183 million, which will be recovered through revenue from the OEM customers as long as the
development services are delivered and customer acceptance forms are confirmed.

Contract liabilities. 1t is estimated that as of September 30, 2022 ECARX had contract liabilities of
RMB615 million, compared with RMB839 million as of December 31, 2021. The contract liabilities
primarily related to upfront non-refundable payments from ECARX’s customers for the purchase of
connectivity services. Amounts that are expected to be recognized as revenues within one-year are included
as current contract liabilities with the remaining balance recognized as non-current contract liabilities. The
decrease in the amounts of contract liabilities reflected the recognition of revenue for connectivity services
rendered.

ECARX’s unaudited selected consolidated financial data set forth above is preliminary in nature and
subject to changes. This financial data has not been audited, reviewed, compiled, or applied with any
agreed-upon procedures. ECARX’s preliminary and unaudited selected consolidated financial data as of and
for the nine months ended September 30, 2022 may not be indicative of its financial results for future
interim periods or for the full year ended December 31, 2022. See “ECARX’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Risk Factors” included elsewhere in this
proxy statement/ prospectus for information regarding trends and other factors that may influence ECARX’s
results of operations and for recent quarterly operating results.

The Business Combination Proposal

The COVA shareholders will vote on a separate proposal to approve and authorize the Merger
Agreement and the transactions contemplated therein, including the Business Combination.
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The Merger Agreement

On May 26, 2022, COVA, ECARX Holdings, Merger Sub 1 and Merger Sub 2 entered into the Merger
Agreement. Pursuant to the Merger Agreement, the parties to the Merger Agreement have agreed that
(i) Merger Sub 1 will merge with and into COVA, with COVA being the surviving company and becoming a
wholly-owned subsidiary of ECARX Holdings, and (ii) immediately following the consummation of the
First Merger, Surviving Entity 1 will merge with and into Merger Sub 2, with Merger Sub 2 being the
surviving company and remaining a wholly-owned subsidiary of ECARX Holdings, and the shareholders of
COVA becoming shareholders of ECARX Holdings. The terms and conditions of the Business Combination
are contained in the Merger Agreement, which is attached as Annex A to this proxy statement/prospectus.
We encourage you to read the Merger Agreement carefully, as it is the principal legal document that governs
the Business Combination. Capitalized terms in this summary of the Merger Agreement not otherwise
defined in this proxy statement/prospectus shall have the meanings ascribed to them in the Merger
Agreement.

Pro Forma Capitalization

The pro forma equity valuation of ECARX Holdings upon consummation of the Transactions is
estimated to be US$3.8 billion. It is estimated that, immediately after the Closing, (i) the existing
shareholders of ECARX Holdings will own 87.7% of the issued and outstanding ECARX Ordinary Shares,
(i1) COVA Public Shareholders will own 7.7% of the outstanding ECARX Ordinary Shares, and (iii) the
Sponsor will own 1.9% of the outstanding ECARX Ordinary Shares, assuming (a) none of the COVA Public
Shareholders exercise their redemption rights, (b) no COVA shareholder exercises its dissenters’ rights, (c)
the Strategic Investments are fully funded at the Closing, (d) the Lotus Note is fully converted into ECARX
Ordinary Shares at a conversion price of US$9.50 per share, and the principal amount of the Investor Notes
is fully converted into ECARX Ordinary Shares at a conversion price of US$11.50 per share, and (e)
16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after
considering the impact of the Recapitalization) are issued, and excluding the shares underlying COVA
Public Warrants and COVA Private Warrants.

Merger Consideration

Pursuant to the Merger Agreement, on the Closing Date, immediately prior to the First Effective Time,
(i) the Amended ECARX Articles shall be adopted and become effective; (ii) each of the preferred shares
of ECARX Holdings that is issued and outstanding immediately prior to such time shall be re-designated
and re-classified into one ordinary share of ECARX Holdings on a one-for-one basis; (iii) each of the issued
and outstanding ordinary shares of ECARX Holdings shall be re-designated as one ECARX Class A
Ordinary Share, ECARX Class B Ordinary Share or shares of such class or classes as the board of directors
of ECARX Holdings may determine in accordance with the Amended ECARX Articles; and (iv) each
authorized and issued ECARX Ordinary Share immediately following the Re-designation and prior to the
First Effective Time shall be recapitalized by way of a repurchase in exchange for issuance of such number
of ECARX Class A Ordinary Shares and ECARX Class B Ordinary Shares, in each case, equal to the
Recapitalization Factor, such that each ECARX Ordinary Share will have a value of US$10.00 per share
after giving effect to the Recapitalization.

Pursuant to the Merger Agreement, immediately prior to the First Effective Time, each COVA Founder
Share will be automatically converted into one COVA Public Share in accordance with the terms of the
COVA Articles and each COVA Founder Share shall no longer be outstanding and shall automatically be
canceled, and each former holder of COVA Founder Shares shall thereafter cease to have any rights with
respect to such shares and, after giving effect to the conversion, at the First Effective Time and as a result of
the First Merger, each issued and outstanding COVA Public Share (including in connection with the Unit
Separation) will no longer be outstanding and will automatically be converted into the right of the holder
thereof to receive one ECARX Class A Ordinary Share (after giving effect to the Capital Restructuring).

Pursuant to the Merger Agreement, immediately prior to the First Effective Time, the COVA Public
Shares and the COVA Public Warrants comprising each issued and outstanding Unit, consisting of one
COVA Public Share and one-half of one COVA Public Warrant, will be automatically separated and the
holder thereof will be deemed to hold one COVA Public Share and one-half of one COVA Public Warrant
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(the “Unit Separation”). No fractional COVA Public Warrants will be issued in connection with such
separation such that if a holder of such Units would be entitled to receive a fractional COVA Public Warrant
upon such separation, the number of COVA Public Warrants to be issued to such holder upon such
separation will be rounded down to the nearest whole number of COVA Public Warrants and no cash will be
paid in lieu of such fractional Public Warrants. At the First Effective Time and as a result of the First
Merger, each issued and outstanding COVA Warrant will automatically and irrevocably be assumed by
ECARX Holdings and converted into a corresponding ECARX Warrant exercisable for ECARX Ordinary
Shares.

Pursuant to the Merger Agreement, (i) each ordinary share, par value US$0.000005 per share, of
Merger Sub 1, that is issued and outstanding immediately prior to the First Effective Time shall continue
existing and constitute the only issued and outstanding share capital of Surviving Entity 1, (ii) each ordinary
share of Surviving Entity 1 that is issued and outstanding immediately prior to the Second Effective Time
will be automatically cancelled and cease to exist without any payment therefor, and (iii) each ordinary
share, par value US$0.000005 per share, of Merger Sub 2 immediately prior to the Second Effective Time
shall remain outstanding and continue existing and constitute the only issued and outstanding share capital
of Surviving Entity 2 and shall not be affected by the Second Merger.

Related Agreements

Strategic Investment Agreements

Concurrently with the execution of the Merger Agreement, the Strategic Investors and ECARX
Holdings entered into certain Strategic Investment Agreements, pursuant to which the Strategic Investors
will subscribe for and purchase ECARX Class A Ordinary Shares at US$10.00 per share for an aggregate
investment amount of US$35,000,000. See “Agreements Entered Into in Connection with the Business
Combination — Strategic Investment Agreements.”

Convertible Note Purchase Agreements

Prior to the execution of the Merger Agreement, ECARX Holdings entered into a convertible note
purchase agreement with Lotus Technology Inc., a related party of ECARX Holdings, pursuant to which
ECARX Holdings agreed to issue US$10 million aggregate principal amount of unsecured convertible note
(the “Lotus Note”) due to mature on May 12, 2023 (the “Lotus Note Maturity Date”). The Lotus Note was
issued to Lotus Technology Inc. on May 13, 2022. If the consummation of the Business Combination occurs
prior the Lotus Note Maturity Date, the Lotus Note will be automatically converted into fully paid and non-
assessable ECARX Class A Ordinary Shares at a conversion price (the “Lotus Note Conversion Price”) at a
conversion price equal to 95% of the lesser of (A) US$10.00, and (B) the lowest per share price at which
any ECARX Class A Ordinary Shares are issued in connection with PIPE investments, if any, subject to
adjustment pursuant to the terms of the Lotus Note. The Lotus Note bears interest at a rate of 5% per annum
until and including the Lotus Note Maturity Date if and only if no Business Combination or an initial public
offering is consummated on or prior to the Lotus Note Maturity Date and the holder of the Lotus Note elects
to request ECARX Holdings to repay the Lotus Note in full.

On October 25, 2022, ECARX Holdings entered into a convertible note purchase agreement (the
“Investor Note Purchase Agreement”) with certain institutional investors, pursuant to which ECARX
Holdings agreed to issue and sell US$65 million aggregate principal amount of unsecured convertible notes
(the “Investor Notes”, each an “Investor Note”) due to mature on November 8, 2025 (the “Investor Note
Maturity Date”). The Investor Notes bear interest at a rate of 5% per annum. If the consummation of the
Business Combination occurs prior to the Investor Note Maturity Date, each holder of an Investor Note has
the right from time to time to convert all or any portion of the Investor Notes into fully paid and non-
assessable ECARX Class A Ordinary Shares at a conversion price equal to $11.50 per share, subject to
customary adjustments and certain limitations on the conversion right as described in the Investor Note. See
“Agreements Entered Into in Connection with the Business Combination — Convertible Note Purchase
Agreements.”
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Sponsor Support Agreement

Concurrently with the execution and delivery of the Merger Agreement, ECARX Holdings, COVA and
the Sponsor have entered into the Sponsor Support Agreement and Deed (the “Sponsor Support
Agreement”). Pursuant to the Sponsor Support Agreement, the Sponsor agreed to, among other things and
subject to the terms and conditions set forth therein, (i) vote in favor of the Merger Agreement and the
Transaction Proposals, and (ii) for a period after the Closing specified therein, not to transfer ECARX
Ordinary Shares, ECARX Warrants, and ECARX Class A Ordinary Shares received upon the exercise of any
ECARX Warrants, if any, subject to certain exceptions. See “Agreements Entered Into in Connection with
the Business Combination — Sponsor Support Agreement.”

ECARX Shareholder Support Agreement

Concurrently with the execution of the Merger Agreement, ECARX Holdings, COVA and certain
ECARX shareholders have entered into the ECARX Shareholder Support Agreement and Deed (the
“ECARX Shareholder Support Agreement”), pursuant to which certain ECARX shareholders have agreed,
among other things: (a) to vote in favor of the Transactions, and (b) for a period after the Closing specified
therein, not to transfer any ECARX Ordinary Shares held by such shareholder, subject to certain exceptions.
See “Agreements Entered Into in Connection with the Business Combination — ECARX Shareholder
Support Agreement.”

Registration Rights Agreement

The Merger Agreement contemplates that, at the Closing, ECARX Holdings, the Sponsor and certain
shareholders of ECARX will enter into a Registration Rights Agreement (the “Registration Rights
Agreement”), which provides for the customary registration rights of the Sponsor and other parties thereto,
including certain shareholders of ECARX. See the section of this proxy statement/prospectus titled
“Agreements Entered into in Connection with the Business Combination — Registration Rights
Agreement.”

Assignment, Assumption and Amendment Agreement

The Merger Agreement contemplates that, at the Closing, ECARX Holdings, COVA and Continental
Stock Transfer & Trust Company (“Continental”) will enter into the Assignment, Assumption and
Amendment Agreement, pursuant to which COVA Warrants will be assumed by ECARX Holdings. See the
section of this proxy statement/prospectus titled “Agreements Entered into in Connection with the Business
Combination — Assignment, Assumption and Amendment Agreement.”

The Merger Proposal

The COVA shareholders will vote on a separate proposal to authorize the plan of merger for the First
Merger (the “First Plan of Merger”). The plan of merger for the Second Merger (the “Second Plan of
Merger”) will be approved by ECARX Holdings as the sole shareholder of both Surviving Entity 2 and
Merger Sub II following the First Effective Time.

The Adjournment Proposal

In the event that there are insufficient votes for the approval of one or more proposals at the
extraordinary general meeting, the chairman presiding over the extraordinary general meeting may submit a
proposal to adjourn the extraordinary general meeting to a later date or dates, if necessary.

Date, Time and Place of Extraordinary General Meeting of COVA’s Shareholders

The extraordinary general meeting will be held at 9:00 a.m., Eastern time, on December 14, 2022, at
the offices of Walkers at 190 Elgin Avenue, George Town, Grand Cayman KY1-9001, Cayman Islands and
via live webcast at www.virtualshareholdermeeting.com/COVAU2022SM, or such other date, time and
place to which such meeting may be adjourned, to consider and vote upon the proposals.
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Voting Power; Record Date

COVA shareholders will be entitled to vote or direct votes to be cast at the extraordinary general
meeting if they owned COVA Shares at the close of business on November 8, 2022, which is the record date
for the extraordinary general meeting. COVA shareholders will have one vote for each COVA Share owned
at the close of business on the record date. If your shares are held in “street name” or are in a margin or
similar account, you should contact your broker, bank or nominee to ensure that votes related to the shares
you beneficially own are properly counted. On the record date, there were 37,500,000 COVA Shares
outstanding, of which 30,000,000 were COVA Public Shares with the rest being held by the Sponsor.

Redemption Rights

Pursuant to the COVA Articles, COVA Public Shareholders, excluding the Sponsor and COVA’s
officers and directors, may demand that COVA convert their COVA Public Shares into cash if the Business
Combination is consummated; provided that COVA may not consummate the Business Combination if it has
less than US$5,000,001 of net tangible assets either immediately prior to or upon consummation of the
Business Combination. COVA Public Shareholders will be entitled to receive cash for these shares only if
they deliver their share certificates (if any) and other redemption forms to COVA’s transfer agent no later
than two business days prior to the extraordinary general meeting. COVA Public Shareholders do not need
to affirmatively vote on the Business Combination Proposal or be a holder of such COVA Public Shares as
of the record date to exercise redemption rights. If the Business Combination is not consummated, these
shares will not be converted into cash. If a COVA Public Shareholder properly demands conversion, delivers
his, her or its share certificates (if any) and other redemption forms to COVA’s transfer agent as described
above, and the Business Combination is consummated, COVA will convert each COVA Public Share into a
full pro rata portion of the Trust Account, calculated as of two business days prior to the date of the
extraordinary general meeting. It is anticipated that this would amount to approximately US$10 per share. If
a COVA Public Shareholder exercises his, her or its redemption rights, then it will be exchanging its COVA
Public Shares for cash and will not become a shareholder of ECARX. See the section of this proxy
statement/prospectus titled “Extraordinary General Meeting of COVA Shareholders — Redemption Rights”
for a detailed description of the procedures to be followed if you wish to convert your shares into cash.

If COVA Shareholders fail to take any action with respect to the extraordinary general meeting and fail
to redeem their COVA Public Shares following the procedure described in this proxy statement/prospectus
and the Business Combination is approved by the COVA shareholders and consummated, such COVA
Shareholders will become shareholders of ECARX.

The following table presents the anticipated share ownership of various holders of ECARX Ordinary
Shares after the completion of the Business Combination after considering the impact of the
Recapitalization, based on the assumption that no additional equity securities of ECARX will be issued at or
prior to Closing except to the Strategic Investors, and that there are no Dissenting COVA Shareholders,
under the following redemption scenarios:

» Assuming No Redemption: This presentation assumes that no COVA Shareholder exercises
redemption rights with respect to their COVA Public Shares.

* Assuming 25% Redemption: This presentation assumes that COVA Public Shareholders holding
7,500,000 COVA Public Shares will exercise their redemption rights.

* Assuming 50% Redemption: This presentation assumes that COVA Public Shareholders holding
15,000,000 COVA Public Shares will exercise their redemption rights.

* Assuming 75% Redemption: This presentation assumes that COVA Public Shareholders holding
22,500,000 COVA Public Shares will exercise their redemption rights.

* Assuming Maximum Redemption: This presentation assumes that COVA Public Shareholders holding
30,000,000 COVA Public Shares will exercise their redemption rights. This presentation does not
take into account the Minimum Available Cash Condition.
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Assuming
A g No A ing 25% A ing 50% A ing 75% Maximum
Redemption” Redemption”? Redemption”® Redemption”® Redemption®
Shares i Shares i Shares i Shares i Shares i
ECARX Ordinary Shares:
Existing COVA Shareholders
(excluding the Sponsor) 30,000,000 8.2 22,500,000 6.3 15,000,000 4.3 7,500,000 2.2 — —
The Sponsor® 7,500,000 2.1 7,500,000 2.1 5,250,000 1.5 5250000 1.5 @ 5250,000 1.6
Existing ECARX Shareholders” 323,382,409 88.4 323,382,409 90.3 323,382,409 929 323,382,409 95.0 323,382,409 97.1
Strategic Investors® 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.1
Shares underlying the Lotus Note® 1,052,632 03 1,052,632 03 1,052,632 03 1052632 03 1,052,632 03
Total ECARX Ordinary Shares
Outstanding at Closing 365,435,041 100.0 357,935,041 100.0 348,185,041 100.0 340,685,041 100.0 333,185,041 100.0
Per Share Pro Forma Equity Value of
ECARX Ordinary Shares outstanding
at Closing"” 10.00 10.00 10.00 10.00 10.00

(1) The share amounts and ownership and voting power percentages set forth above do not take into account COVA Public Warrants
and COVA Private Warrants that will remain outstanding immediately following the Business Combination and may be exercised
thereafter to acquire ECARX Ordinary Shares. The COVA Public Warrants represent 15,000,000 redeemable warrants issued in
the IPO, each entitling its holder to purchase one Class A ordinary share of COVA at an exercise price of US$11.50 per share,
subject to adjustment. The COVA Private Warrants represent (i) 8,872,000 warrants sold to Sponsor in the private placement
consummated concurrently with the IPO, each entitling its holder to purchase one Class A ordinary share of COVA at an exercise
price of US$11.50 per share, subject to adjustment and (ii) 1,000,000 warrants underlying the Second Promissory Note that the
Sponsor has the option, but not the obligation, to convert, in whole or in part, into COVA Private Warrants, at a price of US$1.00
per COVA Private Warrant upon the consummation of the Business Combination. In connection with the Business Combination,
COVA Public Warrants and COVA Private Warrants will be automatically and irrevocably assumed by ECARX Holdings and
converted into ECARX Warrants each entitling its holder to purchase one ECARX Class A Ordinary Share at a price of US$11.50
per share, subject to adjustment.

2
(3)
(€]
(&)

This scenario assumes that 7,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 15,000,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 22,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 30,000,000 shares of COVA Shares are redeemed by the COVA Shareholders. COVA’s obligations

under the Merger Agreement are subject to certain customary closing conditions. Furthermore, COVA will only proceed with the
Business Combination if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption for
cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public Shares) upon consummation of
the Business Combination (as determined in accordance with Rule3a5I-1(g)(1) of the Exchange Act (or any successor rule)).
Unless ECARX Holdings elects to waive the US$100,000,000 Minimum Available Cash Condition, the Maximum Redemption
Scenario cannot occur.

(6) Pursuant to the Sponsor Support Agreement, up to 30% of the 7,500,000 COVA Founder Shares are subject to forfeiture as

described therein.

(7)  Excluding 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after

considering the impact of the Recapitalization).

(8) Representing the aggregate of 3,500,000 ECARX Class A Ordinary Shares to be issued to Geely Investment Holding Ltd. and
Luminar Technologies, Inc. at US$10.00 per share for an aggregate investment amount of US$35,000,000. See “Agreements

Entered into in Connection with the Business Combination — Strategic Investment Agreements” for additional details.

(9) Representing ECARX Class A Ordinary Shares underlying the Lotus Note, which, if the Closing occurs prior to the Lotus Note
Maturity Date, shall be automatically converted into fully paid and non-assessable ECARX Class A Ordinary Shares at the Lotus
Note Conversion Price. For purposes of this table, it is assumed that the Lotus Note Conversion Price is US$9.50 per share. See
“Agreements Entered into in Connection with the Business Combination — Convertible Note Purchase Agreements” for

additional details.

In each redemption scenario, the per share pro forma equity value of ECARX Ordinary Shares will be US$10.00 at Closing in
accordance with the terms of the Merger Agreement.

(10)

However, if the actual facts are different than the assumptions laid out above, the anticipated share
ownership of various holders of ECARX Ordinary Shares after the completion of the Business Combination
will be different. ECARX shareholders would experience dilution to the extent ECARX Holdings issues
additional shares after Closing. In addition, the table above excludes certain potential sources of dilution,
namely, 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger
Agreement (after considering the impact of the Recapitalization) and ECARX Ordinary Shares underlying
the Investor Notes. The following table presents the anticipated share ownership of various holders of
ECARX
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Ordinary Shares after the completion of the Business Combination after considering the impact of the
Recapitalization assuming (i) the issuance of 16,617,591 shares reserved for the share options of ECARX
prior to the date of the Merger Agreement (after considering the impact of the Recapitalization), and the
issuance of ECARX Ordinary Shares underlying the Investor Notes, (ii) no other additional equity securities
of ECARX will be issued at or prior to Closing, and (iii) there are no Dissenting COVA Shareholders, under
the following redemption scenarios:

Assuming
A ing No A ing 25% A ing 50% A ing 75% Maximum
Redemption Redemption® Redemption® Redemption® Redemption®

Shares % Shares % Shares % Shares % Shares %

Total ECARX Ordinary Shares

Outstanding at Closing not reflecting

potential sources of dilution® 365,435,041 88.6 357,935,041 88.4 348,185,041 88.1 340,685,041 87.8 333,185,041 87.6
Potential sources of dilution:

Shares underlying COVA Public

Warrants 15,000,000 3.6 15,000,000 3.7 15,000,000 3.8 15,000,000 3.9 15,000,000 3.9
Shares underlying COVA Private

Warrants 9,872,000 2.4 9,872,000 24 9,872,000 25 9872,000 2.5 9,872,000 2.6
Shares underlying granted options 16,617,591 4.0 16,617,591 4.1 16,617,591 42 16,617,591 43 16,617,591 4.4
Shares underlying the Investor

Notes® 5,652,174 14 5,652,174 14 5,652,174 14 5,652,174 15 5,652,174 1.5

Total ECARX Ordinary Shares
outstanding at Closing (including
shares underlying COVA Public
‘Warrants, COVA Private Warrants,
granted option shares and shares
underlying the Investor Notes) 412,576,806 100.0 405,076,806 100.0 395,326,806 100.0 387,826,806 100.0 380,326,806 100.0

Holders of ECARX Ordinary Shares
reflecting potential sources of dilution:

Existing COVA Shareholders

(excluding the Sponsor)” 45,000,000 109 37,500,000 9.3 30,000,000 7.6 22,500,000 5.8 15,000,000 3.9
The Sponsor® 17,372,000 42 17,372,000 43 15,122,000 3.8 15,122,000 3.9 15,122,000 4.0
Existing ECARX Shareholders® 340,000,000 82.4 340,000,000 83.9 340,000,000 86.0 340,000,000 87.7 340,000,000 89.4
Holder of the Lotus Note!'” 1,052,632 03 1,052,632 03 1,052,632 03 1,052,632 03 1052632 03
Holders of the Investor Notes 5,652,174 1.4 5,652,174 1.4 5,652,174 1.4 5,652,174 1.5 5,652,174 1.5

(11)

Strategic Investors 3,500,000 0.8 3,500,000 0.9 3,500,000 0.9 3,500,000 0.9 3,500,000 0.9

Per Share Pro Forma Equity Value of
ECARX Ordinary Shares outstanding
at Closing"? 10.00 10.00 10.00 10.00 10.00

(1) This scenario assumes that 7,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.
(2) This scenario assumes that 15,000,000 shares of COVA Shares are redeemed by the COVA Shareholders.
(3) This scenario assumes that 22,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

(4)  This scenario assumes that 30,000,000 shares of COVA Shares are redeemed by the COVA Shareholders. COVA’s obligations
under the Merger Agreement are subject to certain customary closing conditions. Furthermore, COVA will only proceed with the
Business Combination if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption for
cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public Shares) upon consummation of
the Business Combination (as determined in accordance with Rule3a51-1(g)(1) of the Exchange Act (or any successor rule)).
Unless ECARX Holdings elects to waive the US$100,000,000 Minimum Available Cash Condition, the Maximum Redemption
Scenario cannot occur.

(5) Does not include COVA Public Warrants and COVA Private Warrants that will remain outstanding immediately following the
Business Combination and may be exercised thereafter to acquire ECARX Ordinary Shares. The COVA Public Warrants
represent 15,000,000 redeemable warrants issued in the IPO, each entitling its holder to purchase one Class A ordinary share of
COVA at an exercise price of US$11.50 per share, subject to adjustment. The COVA Private Warrants represent (i) 8,872,000
warrants sold to Sponsor in the private placement consummated concurrently with the IPO, each entitling its holder to purchase
one Class A ordinary share of COVA at an exercise price of US$11.50 per share, subject to adjustment and (ii) 1,000,000
warrants underlying the Second Promissory Note that the Sponsor has the option, but not the obligation, to convert, in whole or
in part, into COVA Private Warrants, at a price of US$1.00 per COVA Private Warrant upon the consummation of the Business
Combination. In connection with the Business Combination, COVA Public Warrants and COVA Private Warrants will be
automatically and

39




TABLE OF CONTENTS

irrevocably assumed by ECARX Holdings and converted into ECARX Warrants each entitling its holder to purchase one ECARX
Class A Ordinary Share at a price of US$11.50 per share, subject to adjustment.

(6) Representing ECARX Class A Ordinary Shares underlying the Investor Notes, which are convertible into fully paid and non-
assessable ECARX Class A Ordinary Shares at the option of each holder thereof from time to time at a conversion price equal to
$11.50 per share, subject to certain customary anti-dilution adjustments and certain limitations on the conversion right as
described in the Investor Note, if the consummation of the Business Combination occurs prior to the Investor Note Maturity
Date. For purposes of this table, it is assumed that the principal amount of US$65 million of the Investor Notes will be converted
into ECARX Class A Ordinary Shares in full. See “Agreements Entered into in Connection with the Business Combination —
Convertible Note Purchase Agreements” for additional details.

(7) Includes 15,000,000 shares underlying COVA Public Warrants.

(8) Includes 9,872,000 shares underlying COVA Private Warrants. Pursuant to the Sponsor Support Agreement, up to 30% of the
7,500,000 COVA Founder Shares are subject to forfeiture as described therein.

(9) Includes 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after
considering the impact of the Recapitalization).

(10) Representing ECARX Class A Ordinary Shares underlying the Lotus Note, which, if the Closing occurs prior to the Lotus Note
Maturity Date, shall be automatically converted into fully paid and non-assessable ECARX Class A Ordinary Shares at the Lotus
Note Conversion Price. For purposes of this table, it is assumed that the Lotus Note Conversion Price is US$9.50 per share. See
“Agreements Entered into in Connection with the Business Combination — Convertible Note Purchase Agreements” for
additional details.

(11) Representing the aggregate of 3,500,000 ECARX Class A Ordinary Shares to be issued to Geely Investment Holding Ltd. and
Luminar Technologies, Inc. at US$10.00 per share for an aggregate investment amount of US$35,000,000. See “Agreements
Entered into in Connection with the Business Combination — Strategic Investment Agreements” for additional details.

(12) In each redemption scenario, the per share pro forma equity value of ECARX Ordinary Shares will be US$10.00 at Closing in
accordance with the terms of the Merger Agreement.

This information should be read together with the pro forma combined financial information in the
section entitled “Unaudited Pro Forma Condensed Combined Financial Information.”

Appraisal Rights

The Cayman Companies Act prescribes when shareholder appraisal rights will be available and sets the
limitations on such rights. Where such rights are available, shareholders are entitled to receive fair value for
their shares. However, regardless of whether such rights are or are not available, shareholders are still
entitled to exercise the rights of redemption as set out herein, and the COVA board of directors has
determined that the redemption proceeds payable to shareholders who exercise such redemption rights
represents the fair value of those shares.

Holders of COVA Shares have appraisal rights in connection with the Business Combination under the
Cayman Companies Act. COVA Public Shareholders are entitled to give notice to COVA prior to the
meeting that they wish to dissent to the Business Combination and to receive payment of fair market value
for his, her or its COVA Shares if they follow the procedures set out in the Cayman Companies Act.

In essence, that procedure is as follows: (i) the shareholder must give his written objection to the
merger or consolidation to the constituent company before the vote on the merger or consolidation,
including a statement that the shareholder proposes to demand payment for his shares if the merger or
consolidation is authorized by the vote; (ii) within 20 days following the date on which the merger or
consolidation is approved by the shareholders, the constituent company must give written notice to each
shareholder who made a written objection; (iii) a shareholder must within 20 days following receipt of such
notice from the constituent company, give the constituent company a written notice of his intention to
dissent, including, among other details, a demand for payment of the fair value of his shares; (iv) within
seven days following the date of the expiration of the period set out in (ii) above or seven days following
the date on which the plan of merger or consolidation is filed, whichever is later, the constituent company,
the surviving company or the consolidated company must make a written offer to each dissenting
shareholder to purchase his, her or its shares at a price that the company determines is the fair value and if
the company and the shareholder agree the price within 30 days following the date on which the offer was
made, the company must pay the shareholder such amount; and (v) if the company and the shareholder fail
to agree on a price within such 30 day period, within 20 days following the date on which such 30 day
period expires, the company (and any dissenting shareholder) must file a petition with the Cayman Islands
courts to determine the fair value and such petition must be accompanied by a list of the names and
addresses of the dissenting shareholders with
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whom agreements as to the fair value of their shares have not been reached by the company. At the hearing
of that petition, the court has the power to determine the fair value of the shares together with a fair rate of
interest, if any, to be paid by the company upon the amount determined to be the fair value. Any dissenting
shareholder whose name appears on the list filed by the company may participate fully in all proceedings
until the determination of fair value is reached.

COVA Public Shareholders who elect to exercise appraisal rights will lose their right to exercise their
redemption rights as described herein.

Proxy Solicitation

Proxies may be solicited by mail, telephone or in person. COVA has engaged D.F. King to assist in the
solicitation of proxies. COVA will pay to D.F. King a fee of US$25,000, plus disbursements.

If a shareholder grants a proxy, it may still vote its shares in person if it revokes its proxy before the
extraordinary general meeting. A shareholder may also change its vote by submitting a later-dated proxy as
described herein in the section “Extraordinary General Meeting of COVA Shareholders”.

The COVA Board of Directors’ Reasons for the Approval of the Business Combination

COVA’s board of directors, in evaluating the Business Combination, consulted with COVA’s
management and financial and legal advisors. In reaching its unanimous resolution (i) that the Merger
Agreement and the transactions contemplated thereby are advisable and in the best interests of COVA and
its shareholders and (ii) to recommend that the shareholders adopt the Merger Agreement and approve the
Business Combination and the transactions contemplated thereby, COVA’s board of directors considered a
range of factors, including, but not limited to, the factors discussed in the section referenced below. In light
of the number and wide variety of factors considered in connection with its evaluation of the Business
Combination, COVA’s board of directors did not consider it practicable to, and did not attempt to, quantify
or otherwise assign relative weights to the specific factors that it considered in reaching its determination
and supporting its decision. COVA’s board of directors viewed its decision as being based on all of the
information available and the factors presented to and considered by it. In addition, individual directors may
have given different weight to different factors. This explanation of COVA’s reasons for the Business
Combination and all other information presented in this section is forward-looking in nature and, therefore,
should be read in light of the factors discussed under “Cautionary Statement Regarding Forward-Looking
Statements” and “Industry and Market Data.” In approving the Business Combination, COVA’s board of
directors determined not to obtain a fairness opinion. The officers and directors of COVA have substantial
experience in evaluating the operating and financial merits of companies from a wide range of industries
and concluded that their experience and background and sector expertise enabled them to make the
necessary analyses and determinations regarding the Business Combination. In addition, COVA’s officers
and directors have substantial experience with financial investments and mergers and acquisitions.

COVA’s board of directors considered a number of factors pertaining to the Business Combination as
generally supporting its decision to enter into the Merger Agreement and the transactions contemplated
thereby. COVA’s board of directors also considered a variety of uncertainties and risks and other potentially
negative factors concerning the Business Combination.

COVA’s board of directors concluded that the potential benefits that it expected COVA and its
shareholders to achieve as a result of the Business Combination outweighed the potentially negative factors
associated with the Business Combination. Accordingly, COVA’s board of directors unanimously
determined that the Merger Agreement and the Business Combination contemplated therein were advisable,
fair to and in the best interests of COVA and its shareholders. See the section of this proxy statement/
prospectus titled “Proposal One — The Business Combination Proposal — COVA Board of Directors’
Reasons for the Business Combination.”

Interests of COVA’s Directors and Officers in the Business Combination

In considering the recommendation of COVA’s board of directors to vote in favor of approval of the
Business Combination Proposal and the Merger Proposal, shareholders should keep in mind that the
Sponsor
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and COVA’s directors and officers have interests in such proposals that are different from, or in addition to,
those of COVA’s shareholders generally. If COVA does not complete the Business Combination with
ECARX or another business combination by February 9, 2023 (or such later date as may be approved by
COVA’s shareholders in an amendment to the COVA Articles), COVA must redeem 100% of the outstanding
COVA Public Shares and liquidate and dissolve. As a result, and given the Sponsor’s interests in the
Business Combination, the Sponsor may be incentivized to complete a business combination with a less
favorable combination partner or on terms less favorable to COVA Public Shareholders rather than fail to
complete a business combination and be forced to liquidate and dissolve COVA. In particular:

If the Business Combination with ECARX or another business combination is not consummated by
February 9, 2023 (or such later date as may be approved by COVA’s shareholders in an amendment
to the COVA Articles), COVA will cease all operations except for the purpose of winding up,
redeeming 100% of the outstanding COVA Public Shares for cash and, subject to the approval of its
remaining shareholders and COVA’s board of directors, dissolving and liquidating. In such event, the
COVA Founder Shares held by the Sponsor, which were acquired for an aggregate purchase price of
US$25,000 prior to the TPO, are expected to be worthless because the holders are not entitled to
participate in any redemption or distribution of proceeds in the Trust Account with respect to such
shares. On the other hand, if the Business Combination is consummated, each outstanding COVA
Founder Share will be converted into one ECARX Ordinary Share, subject to adjustment described
herein.

If COVA is unable to complete a business combination within the required time period, the Sponsor
will be liable under certain circumstances described herein to ensure that the proceeds in the Trust
Account are not reduced by the claims of target businesses or claims of vendors or other entities that
are owed money by COVA for services rendered to, or contracted for or for products sold to COVA.
If COVA consummates a business combination, on the other hand, COVA will be liable for all such
claims.

The Sponsor acquired the COVA Founder Shares, which will be converted into ECARX Ordinary
Shares in connection with the Business Combination, for an aggregate purchase price of US$25,000
prior to the TPO. Based on the closing price of COVA’s Public Shares of US$10.01 on Nasdaq on
November 8, 2022, the record date for the extraordinary general meeting, the COVA Founder Shares,
if unrestricted and freely tradable, would be valued at US$75,075,000.

The Sponsor acquired the COVA Private Warrants, which will be converted into ECARX Warrants in
connection with the Business Combination, for an aggregate purchase price of US$8.9 million in the
IPO. Based on the closing price of COVA’s Public Warrants of US$0.0347 on Nasdaq on

November 8, 2022, the record date for the extraordinary general meeting, the COVA Private
Warrants would be valued at approximately US$307,858.

As a result of the prices at which the Sponsor acquired the COVA Founder Shares and the COVA
Private Warrants, and their current value, the Sponsor could make a substantial profit after the

completion of the Business Combination even if COVA Public Shareholders lose money on their
investments as a result of a decrease in the post-combination value of their COVA Public Shares.

The Sponsor and COVA’s officers and directors and their affiliates are entitled to reimbursement of
out-of-pocket expenses incurred by them in connection with certain activities on COVA’s behalf,
such as identifying and investigating possible business targets and business combinations. However,
if COVA fails to consummate a business combination within the required period, they will not have
any claim against the Trust Account for reimbursement. Accordingly, COVA may not be able to
reimburse these expenses if the Business Combination or another business combination is not
completed by February 9, 2023 (or such later date as may be approved by COVA’s shareholders in an
amendment to the COVA Articles). As of the record date, the Sponsor and COVA’s officers and
directors and their affiliates had incurred no unpaid reimbursable expenses.

If COVA is unable to complete a business combination within the required time period, the aggregate
dollar amount as of the record date of non-reimbursable funds would be approximately
US$75,382,858, reflecting the market value of COVA Founder Shares, the market value of COVA
Private Warrants and out-of-pocket unpaid reimbursable expenses.
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* COVA has provisions in the COVA Articles waiving the corporate opportunities doctrine on an
ongoing basis, which means that COVA’s officers and directors have not been obligated and continue
to not be obligated to bring all corporate opportunities to COVA. The potential conflict of interest
relating to the waiver of the corporate opportunities doctrine in the COVA Articles did not impact its
search for an acquisition target and COVA was not prevented from reviewing any opportunities as a
result of such waiver.

* The Merger Agreement provides for the continued indemnification of COVA’s current directors and
officers and the continuation of directors and officers liability insurance covering COVA’s current
directors and officers.

* COVA’s Sponsor, affiliates of the Sponsor, officers and directors may make loans from time to time
to COVA to fund certain capital requirements. On September 28, 2020, the Sponsor agreed to loan
COVA an aggregate of up to US$300,000 to cover expenses related to the IPO pursuant to a
promissory note that was repaid in full on January 22, 2021. On May 26, 2022, COVA issued another
unsecured promissory note to the Sponsor, pursuant to which COVA may borrow up to an aggregate
principal amount of US$2,000,000. The Second Promissory Note is non-interest bearing and payable
upon the consummation of a business combination. Upon consummation of a business combination,
the Sponsor shall have the option, but not the obligation, to convert up to US$1,000,000 of the
principal balance of the promissory note, into COVA Private Warrants, at a price of US$1.00 per
COVA Private Warrant. Additional loans may be made after the date of this proxy statement/
prospectus. If the Business Combination is not consummated, any outstanding loans will not be
repaid and will be forgiven except to the extent there are funds available to COVA outside of the
Trust Account.

* COVA entered into an agreement, commencing on the date its securities were first listed on Nasdaq
and through the earlier of the consummation of a business combination or its liquidation, to pay the
Sponsor a monthly fee of US$10,000 for office space, utilities, secretarial and administrative
services.

Recommendation to COVA Shareholders

COVA’s board of directors has determined that each of the proposals outlined herein is fair to and in the
best interests of COVA and its shareholders and recommended that COVA shareholders vote “FOR” the
Business Combination proposal, “FOR” the Merger Proposal and “FOR” the Adjournment Proposal,
if presented.

Emerging Growth Company

Each of COVA and ECARX is, and consequently, following the Business Combination, the combined
company will be, an “emerging growth company,” as defined in Section 2(a) of the Securities Act, as
modified by the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”). As such, the combined
company will be eligible to take advantage of certain exemptions from various reporting requirements that
are applicable to other public companies that are not “emerging growth companies” including, but not
limited to, not being required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), reduced disclosure obligations regarding
executive compensation in their periodic reports and proxy statements, and exemptions from the
requirements of holding a non-binding advisory vote on executive compensation and shareholder approval
of any golden parachute payments not previously approved. If some investors find the combined company’s
securities less attractive as a result, there may be a less active trading market for the combined company’s
securities and the prices of the combined company’s securities may be more volatile.

The combined company will remain an emerging growth company until the earlier of: (i) the last day of
the fiscal year (a) following the fifth anniversary of the IPO, (b) in which ECARX has total annual gross
revenue of at least US$1.235 billion, or (¢) in which the combined company is deemed to be a large
accelerated filer, which means the market value of the combined company’s common equity that is held by
non-affiliates exceeds US$700 million as of the last business day of its most recently completed second
fiscal quarter; and (ii) the date on which the combined company has issued more than US$1.00 billion in
non-convertible
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debt securities during the prior three-year period. References herein to “emerging growth company” have
the meaning associated with it in the JOBS Act.

Foreign Private Issuer

ECARX is a foreign private issuer within the meaning of the rules under the Exchange Act and, as
such, ECARX is permitted to follow the corporate governance practices of its home country, the
Cayman Islands, in lieu of the corporate governance standards of Nasdaq applicable to U.S. domestic
companies. For example, ECARX is not required to have a majority of the board consisting of independent
directors nor have a compensation committee or a nominating and corporate governance committee
consisting entirely of independent directors. As a result, ECARX’s shareholders may not have the same
protection afforded to shareholders of U.S. domestic companies that are subject to Nasdaq corporate
governance requirements. As a foreign private issuer, ECARX is also subject to reduced disclosure
requirements and are exempt from certain provisions of the U.S. securities rules and regulations applicable
to U.S. domestic issuers such as the rules regulating solicitation of proxies and certain insider reporting and
short-swing profit rules.

Certain Material U.S. Federal Income Tax Considerations

For a description of certain material U.S. federal income tax consequences of the Business
Combination, the exercise of redemption rights in respect of COVA Public Shares and the ownership and
disposition of ECARX Ordinary Shares, please see “Material Tax Considerations.”

Anticipated Accounting Treatment

ECARX prepares its consolidated financial statements in accordance with U.S. GAAP. In determining
the accounting treatment of the Mergers, management has evaluated all pertinent facts and circumstances,
including whether COVA, which is a special purpose acquisition company, meets the definition of a
business. COVA has raised significant capital through the issuance of shares and warrants and was formed
to effect a merger, capital, share exchange, asset acquisition, stock purchase, reorganization or other similar
business combination with one or more operating businesses. Although COVA has substantial activities
related to its formation, capital raise and search for is a business combination, it does not meet the definition
of a business.

The determination of the accounting acquirer in a business combination considers many factors,
including the relative voting rights in the combined company after the business combination, the existence
of a large minority interest in the combined company if no other owner or organized group of owners has
a significant voting interest, the composition of the governing body of the combined company, the
composition of the senior management of the combined company, the terms of the exchange of equity
securities, the relative size of the combining companies and which of the combining companies initiated the
combination. There is no hierarchical guidance on determining the accounting acquirer in a business
combination effected through an exchange of equity interests.

ECARX has determined that it is the accounting acquirer based on its evaluation of the facts and
circumstances of the acquisition. The purpose of the Mergers was to assist ECARX with the refinancing and
recapitalization of its business. ECARX is the larger of the two entities and is the operating company within
the combining companies. ECARX will have control of the board as it will hold a majority of the seats on
the board of directors with COVA only taking two seats in the board members after the Mergers. ECARX’s
senior management will be continuing as senior management of the combined company. In addition, a larger
portion of the voting rights in the combined entity will be held by existing ECARX’s shareholders.

As ECARX was determined to be the acquirer for accounting purposes, the accounting for the
transaction will be similar to that of a capital infusion as the only significant pre-combination asset of
COVA is the cash in the Trust Account. No intangibles or goodwill will arise through the accounting for the
transaction. The accounting is the equivalent of ECARX issuing shares of common stock and warrants for
the net monetary assets of COVA.
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Comparison of Rights of Shareholders of COVA and Shareholders of ECARX

See the section of this proxy statement/prospectus entitled “Comparison of Corporate Governance and
Shareholder Rights.”

Summary Risk Factors

You should consider all the information contained in this proxy statement/prospectus in deciding how
to vote for the proposals presented in this proxy statement/prospectus. In particular, you should consider the
risk factors described under “Risk Factors” beginning on page 70. Such risks include, but are not limited to:

Risks Relating to ECARX’s Business and Industry
* ECARX has a limited operating history and face significant challenges in a fast-developing industry.

» If ECARX’s solutions do not appropriately address the evolution of the automotive industry or
automotive intelligence technologies, its business could be adversely affected.

* Changes in automobile sales and market demand can adversely affect ECARX’s business.

 Disruptions in the supply of components or the underlying raw materials used in ECARX’s products
may materially and adversely affect ECARX’s business and profitability.

* A reduction in the market share or changes in the product mix offered by ECARX’s customers could
materially and adversely affect ECARX’s business, financial condition, and results of operations.

* The automotive intelligence industry is highly competitive, and ECARX may not be successful in
competing in this industry.

* ECARX has had negative net cash flows from operations in the past and has not been profitable,
which may continue in the future.

* ECARX currently has a concentrated customer base with a limited number of key customers,
particularly including certain related parties of ECARX such as Geely Holding’s subsidiaries. The
loss of one or more of ECARX’s key customers, or a failure to renew ECARX’s agreements with one
or more of its key customers, could adversely affect ECARX’s results of operations and ability to
market our products and services.

* ECARX is subject to risks and uncertainties associated with international operations, which may
harm our business.

+ ECARX’s automotive intelligence technologies and related hardware and software could have
defects, errors, or bugs, undetected or otherwise, which could create safety issues, reduce market
adoption, damage its reputation with current or prospective customers, or expose us to product
liability and other claims that could materially and adversely affect its business, financial condition,
and results of operations.

* ECARX relies on its business partners and other industry participants. Business collaboration with
partners is subject to risks, and these relationships may not lead to significant revenue. Any adverse
change in ECARX’s cooperation with its business partners could harm its business.

* The COVID-19 pandemic continues to impact ECARX’s business and could materially and adversely
affect ECARX’s financial condition and results of operations.

Risks Relating to Doing Business in China

ECARX also faces various legal and operational risks associated with doing business in China, which
could result in a material change to the operations of ECARX in China following the Business Combination,
cause the value of ECARXs securities to significantly decline or become worthless, and significantly limit
or completely hinder its ability to accept foreign investments and offer or continue to offer securities to
foreign investors. These risks include, but are not limited to:
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* The PRC government has significant oversight and discretion over ECARX’s business operations,

and it may influence or intervene in ECARX’s operations as part of its efforts to enforce PRC law,
which could result in a material adverse change in ECARX’s operations and the value of ECARX’s
securities. See “Risk Factors — Risks Relating to Doing Business in China —The PRC government
has significant oversight and discretion over our business operations, and it may influence or
intervene in our operations as part of its efforts to enforce PRC law, which could result in a material
adverse change in our operations and the value of our securities” beginning on page 84.

Uncertainties in the PRC legal system and the interpretation and enforcement of PRC laws and
regulations could limit the legal protections available to you and to ECARX, hinder ECARX’s ability
and the ability of any holder of its securities to offer or continue to offer such securities, result in a
material adverse change to ECARX’s business operations, and damage ECARX’s reputation, which
would materially and adversely affect ECARX’s financial condition and results of operations and
cause ECARX’s securities to significantly decline in value or become worthless. See “Risk Factors
— Risks Relating to Doing Business in China — Uncertainties in the PRC legal system and the
interpretation and enforcement of PRC laws and regulations could limit the legal protections
available to you and us, hinder our ability and the ability of any holder of our securities to offer or
continue to offer such securities, result in a material adverse change to our business operations, and
damage our reputation, which would materially and adversely affect our financial condition and
results of operations and cause our securities to significantly decline in value or become worthless”
beginning on page 85.

The approval of and filing with the CSRC or other PRC government authorities may be required in
connection with this offering under PRC law, and, if so required, ECARX cannot predict whether or
when it will be able to obtain such approval or complete such filing, and even if it obtains such
approval, it could be rescinded. Any failure to or delay in obtaining such approval or complying with
such filing requirements in relation to this offering, or a rescission of such approval, could subject
ECARX to sanctions imposed by the CSRC or other PRC government authorities. See “Risk

Factors — Risks Relating to Doing Business in China — The approval of and filing with the CSRC
or other PRC government authorities may be required in connection with this offering under PRC
law, and, if so required, we cannot predict whether or when we will be able to obtain such approval
or complete such filing, and even if we obtain such approval, it could be rescinded. Any failure to or
delay in obtaining such approval or complying with such filing requirements in relation to this
offering, or a rescission of such approval, could subject us to sanctions imposed by the CSRC or
other PRC government authorities” beginning on page 86.

The PCAOB is currently unable to inspect ECARX’s auditor in relation to their audit work
performed for ECARX’s financial statements and the inability of the PCAOB to conduct inspections
over ECARX’s auditor deprives ECARXs investors with the benefits of such inspections. See “Risk
Factors — Risks Relating to Doing Business in China — The PCAOB is currently unable to inspect
our auditor in relation to their audit work performed for our financial statements and the inability of
the PCAOB to conduct inspections over our auditor deprives our investors with the benefits of such
inspections” beginning on page 89.

Assuming the Business Combination is consummated in 2022, ECARX’s securities will be
prohibited from trading in the United States under the Holding Foreign Companies Accountable Act,
or the HFCAA, in 2025 if the PCAOB is unable to inspect or fully investigate auditors located in
China, or as early as 2024 if proposed changes to the law are enacted. The delisting of ECARX’s
securities, or the threat of their being delisted, may materially and adversely affect the value of your
investment. See “Risk Factors — Risks Relating to Doing Business in China — Assuming the
Business Combination is consummated in 2022, our securities will be prohibited from trading in the
United States under the Holding Foreign Companies Accountable Act, or the HFCAA, in 2025 if the
PCAOB is unable to inspect or fully investigate auditors located in China, or as early as 2024 if
proposed changes to the law are enacted. The delisting of our securities, or the threat of their being
delisted, may materially and adversely affect the value of your investment” beginning on page 89.

Risks Relating to Government Regulation

+ ECARX’s business is subject to complex and evolving laws and regulations regarding cybersecurity,

privacy, data protection and information security in China and elsewhere. Any privacy or data
security
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breach or any failure to comply with these laws and regulations could damage ECARX’s reputation
and brand, result in negative publicity, legal proceedings, increased cost of operations, warnings,
fines, service or business suspension, or otherwise harm ECARX’s business and results of
operations.

+ ECARX may be subject to anti-corruption, anti-bribery, anti-money laundering, financial and
economic sanctions, and similar laws, and noncompliance with such laws can subject ECARX to
administrative, civil, and criminal penalties, collateral consequences, remedial measures, and legal
expenses, all of which could adversely affect ECARX’s business, results of operations, financial
condition, and reputation.

+ ECARX plans to expand its business and operations internationally to various jurisdictions in which
ECARX does not currently operate and where ECARX has limited operating experience, all of which
exposes ECARX to business, regulatory, political, operational and financial risk.

Risks Relating to Intellectual Property and Legal Proceedings

+ ECARX may need to defend itself against intellectual property right infringement claims, which may
be time-consuming and would cause ECARX to incur substantial costs.

+ ECARX may not be able to prevent others from unauthorized use of its intellectual property, which
could harm ECARX’s business and competitive position.

* As ECARX’s patents may expire and may not be extended, its patent applications may not be
granted, and its patent rights may be contested, circumvented, invalidated, or limited in scope,
ECARX’s patent rights may not protect it effectively. In particular, ECARX may not be able to
prevent others from developing or exploiting competing technologies, which could materially and
adversely affect its business, financial condition, and results of operations.

For additional detail on these and other risks, see “Risk Factors” starting on page 70 of this proxy
statement/prospectus.
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SELECTED HISTORICAL FINANCIAL DATA OF ECARX

The following tables present the selected consolidated financial data of ECARX. ECARX prepares its
consolidated financial statements in accordance with U.S. GAAP. Except for numbers in U.S. dollars, the
selected consolidated statements of comprehensive loss data for the years ended December 31, 2020 and
2021 and for the six months ended June 30, 2021 and 2022, the selected consolidated balance sheet data as
of December 31, 2020 and 2021 and June 30, 2022, and the selected consolidated statement of cash flows
data for the years ended December 31, 2020 and 2021 and for the six months ended June 30, 2021 and 2022
have been derived from ECARX’s audited consolidated financial statements for the years ended
December 31, 2020 and 2021 and unaudited condensed consolidated financial statements for the six months
ended June 30, 2021 and 2022, which are included elsewhere in this proxy statement/prospectus. ECARX’s
historical results for any prior period are not necessarily indicative of results expected in any future period.

The financial data set forth below should be read in conjunction with, and is qualified by reference to
“ECARX’s Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
the consolidated financial statements and notes thereto included elsewhere in this proxy statement/
prospectus.

Selected Consolidated Statements of Comprehensive Loss Data

Year ended December 31, Six months ended June 30,

2020 2021 2021 2022

(in thousands except share and per share data)
RMB RMB US$ RMB RMB US$

Revenues
Sales of goods revenues (including related parties

amounts of RMB1,275,777 and

RMB1,466,340 for the years ended

December 31, 2020 and 2021, and

RMB597,777 and RMB613,655 for the six

months ended June 30, 2021 and 2022,

respectively) 1,678,234 1,983,817 296,176 802,679 858,080 128,108
Software license revenues (including related

parties amounts of RMB18,168 and

RMB24,788 for the years ended December 31,

2020 and 2021, and RMB10,791 and

RMBI15,481 for the six months ended June 30,

2021 and 2022, respectively) 71,297 261,265 39,006 162,303 78,995 11,794

Service revenues (including related parties

amounts of RMB444,709 and RMB532,625

for the years ended December 31, 2020 and

2021, and RMB114,054 and RMB375,298 for

the six months ended June 30, 2021 and 2022,

respectively) 491,532 533,981 79,721 119,880 375,495 56,060
Total revenues 2,241,063 2,779,063 414,903 1,084,862 1,312,570 195,962
Cost of goods sold (including related parties

amounts of RMB6,073 and RMB220,062 for

the years ended December 31, 2020 and 2021,

and RMB1,329 and RMB164,888 for the six

months ended June 30, 2021 and 2022,

respectively) (1,524,744)  (1,749,188)  (261,146) (689,052) (687,208)  (102,597)

Cost of software licenses (27,926) (32,164) (4,802) (16,167) (29,577) (4,416)

48



TABLE OF CONTENTS

Year ended December 31, Six months ended June 30,
2020 2021 2021 2022
(in thousands except share and per share data)
RMB RMB USS$ RMB RMB USS$
Cost of services (including related parties amounts
of nil and RMB22,097 for the six months ended
June 30, 2021 and 2022, respectively) (137,005)  (180,518)  (26,951) (82,984) (169,138)  (25,252)
Total cost of revenues (1,689,675)  (1,961,870)  (292,899) (788,203) (885,923)  (132,265)
Gross profit 551,388 817,193 122,004 296,659 426,647 63,697

Research and development expenses (including

related parties amounts of RMB2,118 and

RMB21,069 for the years ended December 31,

2020 and 2021, and RMB926 and RMB29,642

for the six months ended June 30, 2021 and

2022, respectively) (706,018)  (1,209,385)  (180,556) (485,894) (596,055) (88,989)
Selling and marketing expenses (including related

parties amounts of RMB192 and nil for

the years ended December 31, 2020 and 2021,

and nil and RMB64 for the six months ended

June 30, 2021 and 2022, respectively) (60,643) (82,827) (12,366) (30,806) (34,738) (5,186)
General and administrative expenses (including

related parties amounts of RMB2,447 and

RMB2,343 for the years ended December 31,

2020 and 2021, and RMB213 and RMB1,004

for the six months ended June 30, 2021 and

2022, respectively) (215,008)  (506,873)  (75,674) (186,335) (408,007)  (60,914)
Others, net (200) 207 31 (455) (1,534) (229)
Total operating expenses (981,869)  (1,798,878)  (268,565) (703,490)  (1,040,334)  (155,318)
Loss from operation (430,481)  (981,685)  (146,561) (406,831) (613,687)  (91,621)

Interest income (including related parties amounts

of nil and RMB2,759 for the six months ended

June 30, 2021 and 2022, respectively) 28,480 11,783 1,759 7,111 4,584 684
Interest expenses (including related parties

amounts of RMB872 and RMB212 for

the years ended December 31, 2020 and 2021,

and RMB131 and RMB4,517 for the six

months ended June 30, 2021 and 2022,

respectively) (59,128) (131,666) (19,657) (111,054) (19,153) (2,859)
Share of results of equity method investments 148 (2,519) (376) 487 (65,995) (9,853)
Unrealized gains on equity securities — — — — 34,615 5,168
Gains on deconsolidation of a subsidiary — 10,579 1,579 — 71,974 10,745
Change in fair value of warrant liabilities (39,635) (111,299) (16,617) (111,299) — —
Government grants 5,998 4,507 673 3,031 28,154 4,203
Foreign currency exchange gain (loss), net 54,842 18,315 2,734 13,637 (10,656) (1,591)
Loss before income taxes (439,776) (1,181,985) (176,466) (604,918) (570,164) (85,124)
Income tax expenses (228) (3,447) (514) (1,418) (432) (64)
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Year ended December 31, Six months ended June 30,
2020 2021 2021 2022
(in thousands except share and per share data)
RMB RMB LI RMB RMB US$

Net loss (440,004) (1,185,432) (176,980) (606,336)  (570,596) (85,188)
Net (income) loss attributable to non-redeemable

non-controlling interests 345 5,011 748 (1,584) 1,444 216
Net loss attributable to redeemable non-

controlling interests — 806 120 — 464 69
Net loss attributable to ECARX Holdings Inc. (439,659) (1,179,615)  (176,112)  (607,920) (568,688) (84,903)
Accretion of redeemable non-controlling

interests — (1,306) (195) — (714) (107)
Net loss available to ECARX Holdings Inc. (439,659) (1,180,921) (176,307)  (607,920) (569,402) (85,010)
Accretion of Redeemable Convertible Preferred

Shares (101,286)  (243,564) (36,363) (67,078)  (177,842) (26,551)
Net loss available to ECARX Holdings Inc.

ordinary shareholders (540,945) (1,424,485)  (212,670)  (674,998) (747,244)  (111,561)
Loss per ordinary share
— Basic and diluted (2.70) (7.18) (1.07) (3.40) (3.77) (0.56)
Weighted average number of ordinary shares used

in computing loss per ordinary share 200,000,000 198,407,045 198,407,045 198,777,778 198,035,714 198,035,714
Net loss (440,004) (1,185,432) (176,980) (606,336) (570,596) (85,188)
Other comprehensive income:
Foreign currency translation adjustments, net of

nil income taxes 1,497 4,551 679 (13,646)  (214,315) (31,996)
Comprehensive loss (438,507) (1,180,881) (176,301) (619,982) (784,911) (117,184)
Comprehensive (income) loss attributable to non-

redeemable non-controlling interests 345 5,011 748 (1,584) 1,444 216
Comprehensive loss attributable to redeemable

non-controlling interests — 806 120 — 464 69
Comprehensive loss attributable to ECARX

Holdings Inc. (438,162) (1,175,064) (175,433) (621,566)  (783,003) (116,899)
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Selected Consolidated Balance Sheet Data

As of December 31, As of June 30,
2020 2021 2022
(in thousands)

RMB RMB US$ RMB US$
Total current assets 2,427,699 2,456,638 366,766 1,635,239 244,135
Total non-current assets 150,387 1,510,064 225,447 1,685,262 251,603
Total assets 2,578,086 3,966,702 592,213 3,320,501 495,738
Total current liabilities 3,267,598 3,022,657 451,271 2,678,001 399,815
Total non-current liabilities 1,142,056 489,358 73,059 462,083 68,987
Total liabilities 4,409,654 3,512,015 524,330 3,140,084 468,802
Total mezzanine equity 232475 4,563,407 681,299 5,111,846 763,179
Total shareholders’ deficit (2,064,043) (4,108,720) (613,416) (4,931,429) (736,243)

Selected Consolidated Statement of Cash Flows Data

Year ended December 31, Six months ended June 30,
2020 2021 2021 2022
(in thousands except per share data)
RMB RMB US$ RMB RMB US$
Net cash used in operating activities (368,046)  (872,325) (130,235) (294,029) (286,977) (42,845)
Net cash used in investing activities (91,112) (1,391,361) (207,725) (223,018) (175,563) (26,211)

Net cash provided by financing activities 1,138,126 2,192,792 327,375 1,477,362 195,356 29,166
Effect of foreign currency exchange rate

changes on cash and restricted cash (10,023)  (32,019) (4,780) (22,553) 4,367 652
Net increase (decrease) in cash and

restricted cash 668,945  (102,913) (15,365) 937,762 (262,817) (39,238)
Cash and restricted cash at the beginning of

the period 334,931 1,003,876 149,875 1,003,876 900,963 134,510
Cash and restricted cash at the end of the

period 1,003,876 900,963 134,510 1,941,638 638,146 95,272
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In December 2019, ECARX (Wuhan) Technology Co., Ltd. (“ECARX WH” or “WFOE”) was
established in the PRC as a wholly owned subsidiary of ECARX Holdings. ECARX Holdings, through the
WFOE, is the primary beneficiary of the VIEs. Since early 2022, ECARX Holdings has implemented the
Restructuring. In association with the Restructuring, in April 2022 ECARX Holdings, Hubei ECARX and
shareholders of Hubei ECARX entered into a VIE Termination Agreement, pursuant to which, the VIE
Agreements were terminated with immediate effect.

The following tables present ECARX’s condensed consolidating schedule depicting the consolidated
statements of comprehensive loss for the fiscal years ended December 31, 2020 and 2021 and for the six

months ended June 30, 2022.

Revenues

Cost of revenue
Gross profit
Operating expenses
Loss from operation
Interest income
Interest expenses

Share of loss of subsidiaries
and consolidated VIEs

Share of results of equity
method investments

Gains on deconsolidation of a
subsidiary

(Gain) / loss on the
Restructuring

Gains on intellectual property
transfers

Other income (expenses)
Loss before income taxes
Income tax expenses
Net loss

Foreign currency translation
adjustments, net of nil
income taxes

Comprehensive loss

Six Months Ended June 30, 2022

(RMB in thousands)

ECARX Other Elimination
Holdings WFOE VIEs Subsidiaries  adjustments Consolidated
— — 936,520 678520  (302,470) (1) 1,312,570
— —  (680,699) (507,694) 302,470 (1) (885,923)
— — 255,821 170,826 — 426,647
(199,335) (217) (253,107) (626,718) 39,043 (5) (1,040,334)
(199,335) 217) 2,714 (455,892) 39,043 (613,687)
3,346 2,548 1,448 510 (3,268) (3) 4,584
(463) — (17,370) (4,588) 3,268 (3) (19,153)
(360,944) — — — 360,944 (4) —
— —  (86,588) 20,593 — (65,995)
— — 71,974 — — 71,974
— (1,337,832) 1,639,979 (302,147) — .
— — 1,171,300 —  (1,171,300) (5) —
(12,006) — 9,844 54275 — 52,113
(569,402) (1,335,501) 2,793,301 (687,249)  (771,313) (570,164)
— — — (432) — (432)
(569,402) (1,335,501) 2,793,301 (687,681) (771,313) (570,596)
(214,315) — —  (69,183) 69,183 (4) (214,315)
(783,717) (1,335,501) 2,793,301 (756,864)  (702,130) (784,911)
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Revenues

Cost of revenue
Gross profit
Operating expenses
Loss from operation
Interest income
Interest expenses

Share of loss of subsidiaries and

consolidated VIEs

Share of results of equity method

investments

Gains on deconsolidation of a

subsidiary
Other income (expenses)
Loss before income taxes
Income tax expenses

Net loss

Foreign currency translation
adjustments, net of nil income

taxes

Comprehensive loss

Year Ended December 31, 2021

(RMB in thousands)

Consolidated

(96,941) (1)(2) 2,779,063
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ECARX Other Elimination
Holdings. @ WFOE VIEs Subsidiaries adjustments
—  — 2,755,780 120,224
— (400) (1,938222) (56,711) 33463
— (400) 817,558 63,513  (63,478)
(17,660) (1) (1,726,430) (118,265) 63,478
(17,660) (401) (908,872) (54,752) —
885 20 11,696 67 (885)
(514) —  (131,152)  (885) 885
(1,176,110) — - — 1,176,110
- 14,433 (16,952) —
- 10,579 — —
12478 —  (100.220) (735 —
(1,180,921) (381) (1,103,536) (73,257) 1,176,110
— = (3,329)  (118) —
(1,180,921) (381) (1,106,865) (73,375) 1,176,110
4551 — —  (20,310) 20,310
(1,176,370) (381) (1,106,865) (93,685) 1,196,420

)]

(@3]

3)
3

4

“)

(1,961,870)

817,193

(1,798,878)

(981,685)
11,783
(131,666)

(2,519)

10,579

(88.,477)

(1,181,985)
(3,447)

(1,185,432)

4,551
(1,180,881)
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Revenues

Cost of revenue
Gross profit
Operating expenses
Loss from operation
Interest income

Interest expenses

Share of loss of subsidiaries and
consolidated VIEs

Share of results of equity method
investments

Other income (expenses)
Loss before income taxes
Income tax expenses
Net loss

Foreign currency translation
adjustments, net of nil income
taxes

Comprehensive loss

Year Ended December 31, 2020

(RMB in thousands)

ECARX Other Elimination
Holdings. WFOE VIEs Subsidiaries adjustments Consolidated
—  — 2,241,536 40,365  (40,838) (1) 2,241,063
—  —  (1,690,518) (39,995) 40,838 (1) (1,689,675)
— — 551,018 370 — 551,388
— — (981,866) 3) — (981,869)
— — @30848) 367 — @308
431 — 28,047 2 — 28,480
— — (59,128) — — (59,128)
(495303) — — 495303 (4) -
_ 148 — — 148
55213 — (33,732)  (276) — 21205
(439,659) —  (495,513) 93 495303 (439,776)
— — (228) — — (228)
(439,659) —  (495,741) 93 495,303 (440,004)
1,497 — — (11) 11 4 1,497
(438,162) —  (495,741) 82 495314 (438,507)

(1) To eliminate the inter-company sales of goods transactions between subsidiaries of ECARX Holdings and consolidated VIEs.

(2) To eliminate the inter-company sales of services transactions between subsidiaries of ECARX Holdings and consolidated VIEs.

(3) To eliminate the interest income and interest expenses recognized in ECARX Holdings and subsidiaries of ECARX Holdings
respectively for the loans that ECARX Holdings has provided to its subsidiaries.

(4) To reflect the elimination on share of comprehensive loss that ECARX Holdings picked up from its subsidiaries and consolidated

VIEs.

(5) To eliminate the gains, related intangible assets and amortization expenses relating to the inter-company transfer of intellectual
properties from Hubei ECARX to ECARX (Hubei) Tech.
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The following tables present ECARX’s condensed consolidating schedule depicting the consolidated
balance sheets as of December 31, 2020 and 2021 and as of June 30, 2022. As a result of the Restructuring,
ECARX Holdings did not consolidate Hubei ECARX as of June 30, 2022.

ASSETS

Current assets

Cash

Restricted cash

Accounts receivable —related parties, net
Amounts due from related parties
Other current assets

Total current assets

Non-current assets

Investment in WFOE

Long-term investments
Intangible assets, net

Other non-current assets

Total non-current assets

Total assets

LIABILITIES
Current liabilities

Share of losses in excess of investments in
subsidiaries and VIEs

Accounts payable — related parties
Amounts due to related parties
Other current liabilities

Total current liabilities

Non-current liabilities
Total non-current liabilities

Total liabilities

MEZZANINE EQUITY

SHAREHOLDERS’ DEFICIT
Ordinary Shares

Additional paid-in capital
Accumulated deficit

Accumulated other comprehensive income /
(loss)

Non-redeemable non-controlling interests
Total shareholders’ deficit

Total liabilities, mezzanine equity and
shareholders’ deficit

As of June 30, 2022
(RMB in thousands)
ECARX Other Elimination
Holdings WFOE  VIEs Subsidiaries adjustments Consolidated
7,739 15 — 575,392 — 583,146
— —_ — 55,000 — 55,000
— — — 217,563 — 217,563
3,689,313 520 — 51,863 (3,709,659) (1) 32,037
6,042 515 — 740,936 — 747,493
3,703,094 1,050 — 1,640,754 (3,709,659) 1,635,239
— — — 1,674,524 (1,674,524) (4) —
— — — 1,225,301 — 1,225,301
— — — 1,162,229 (1,132,257) (5) 29,972
— 208,503 — 221,486 — 429,989
— 208,503 — 4,283,540 (2,806,781) 1,685,262
3,703,094 209,553 — 5,924,294 (6,516,440) 3,320,501
3,436,581 — — — (3,436,581) (3) —
— - = 142,305 — 142,305
18,853 1,446 4,401,571 (3,709,659) (1) 712,211
67,243 217 — 1,756,025 — 1,823,485
3,522,677 1,663 — 6,299,901 (7,146,240) 2,678,001
— — — 462,083 — 462,083
3,522,677 1,663 — 6,761,984 (7,146,240) 3,140,084
5,111,846 — — — — 5,111,846
7 1,600,105 —  (1,600,105) (3) (4) 7
17,195 - = 190,899 (190,899) (3) 17,195
(4,740,364) (1,392,215) — (941,610) 2,333,825 3) (4,740,364)
(208,267) —_ — (86,979) 86,979 (3) (4) (208,267)
(4,931,429) 207,890 — (837,690) 629,800 (4,931,429)
3,703,094 209,553 5,924,294 (6,516,440)
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Year Ended December 31, 2021

(RMB in thousands)
ECARX Other Elimination
Holdings. WFOE VIEs Subsidiaries adjustments Consolidated

ASSETS
Current assets
Cash 158,755 6 642,293 76,905 — 877,959
Restricted cash — — 23,004 — — 23,004
Accounts receivable — related parties,

net — — 813,364 72,044 (116,661) (1) 768,747
Amounts due from related

parties 3,217,624 1,590,639 42,604 568,906 (5,378,495) (1)(2) 41,278
Other current assets 5,751 — 728,164 11,735 — 745,650
Total current assets 3,382,130 1,590,645 2,249,429 729,590 (5,495,156) 2,456,638
Non-current assets
Investment in WFOE — — — 1,593,925 (1,593,925) (4) —
Long-term investments — — 441,586 912,463 — 1,354,049
Other non-current assets — — 147,246 8,769 — 156,015
Total non-current assets — — 588,832 2,515,157 (1,593,925) 1,510,064
Total assets 3,382,130 1,590,645 2,838,261 3,244,747 (7,089,081) 3,966,702
LIABILITIES -
Current liabilities
Share of losses in excess of

investments in subsidiaries and

VIEs 2,866,711 — — —  (2,866,711) (3) —
Accounts payable — related

parties — — 159,528 68,664 (116,661) (1) 111,531
Amounts due to related parties 85,390 521 2,452,787 3,216,703 (5,378,495) (1)(2) 376,906
Other current liabilities 108 400 2,490,729 42,983 — 2,534,220
Total current liabilities 2,952,209 921 5,103,044 3,328,350 (8,361,867) 3,022,657
Non-current liabilities
Total non-current liabilities — — 489,358 — — 489,358
Total liabilities 2,952,209 921 5,592,402 3,328,350 (8,361,867) 3,512,015
MEZZANINE EQUITY 4,532,907 — 30,500 — — 4,563,407
SHAREHOLDERS’ DEFICIT
Ordinary Shares 7 1,600,105 10,000 —  (1,610,105) (3)(4) 7
Additional paid-in capital — — 611,643 — (611,643) (3) —
Accumulated deficit (4,109,041) (10,381) (3,400,550)  (63,282) 3,474,213 (3) (4,109,041)
Accumulated other comprehensive

income / (loss) 6,048 — — (20,321) 20,321 (3)(4) 6,048
Non-redeemable non-controlling

interests — — (5,734) — — (5,734)
Total shareholders’ deficit (4,102,986) 1,589,724 (2,784,641)  (83,603) 1,272,786 (4,108,720)
Total liabilities, mezzanine equity and

shareholders’ deficit 3,382,130 1,590,645 2,838,261 3,244,747 (7,089,081) 3,966,702
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Year Ended December 31, 2020

(RMB in thousands)

ECARX Other Elimination

Holdings. WFOE VIEs Subsidiaries adjustments Consolidated
ASSETS
Current assets
Cash 98,271 — 597,772 33,893 — 729,936
Restricted cash — — 273,940 — — 273,940
Accounts receivable — related parties,

net — — 691,871 19,813 (37,900) (1) 673,784

Amounts due from related parties 97,873 — 78,616 86,102 (183,975) (1) 78,616
Other current assets — — 671,423 — — 671,423
Total current assets 196,144 — 2,313,622 139,808 (221,875) 2,427,699
Non-current assets
Long-term investments — — 2,653 — — 2,653
Other non-current assets — — 147,734 — — 147,734
Total non-current assets — — 150,387 — — 150,387
Total assets 196,144 — 2,464,009 139,808 (221,875) 2,578,086
LIABILITIES
Current liabilities

Share of losses in excess of investments in

subsidiaries and VIEs 2,031,416 — — —  (2,031,416) (3) —
Accounts payable — related parties — — 349,523 31,394 (37,900) (1) 343,017
Amounts due to related parties 7,803 — 132,204 97,873 (183,975) (1) 53,905
Other current liabilities — — 2,860,217 10,459 — 2,870,676
Total current liabilities 2,039,219 — 3,341,944 139,726  (2,253,291) 3,267,598
Non-current liabilities
Total non-current liabilities — — 1,142,056 — — 1,142,056
Total liabilities 2,039,219 — 4,484,000 139,726  (2,253,291) 4,409,654
MEZZANINE EQUITY 232,475 — — — — 232,475
SHAREHOLDERS’ DEFICIT
Ordinary Shares 7 — 10,000 — (10,000) (3) 7
Additional paid-in capital 165,412 — 256,698 — (256,698) (3) 165,412
Accumulated deficit (2,242,466) —  (2,298,196) 93 2,298,103 (3) (2,242,466)
Accumulated other comprehensive income

/ (loss) 1,497 — — (11) 11 (3) 1,497
Non-redeemable non-controlling

interests — — 11,507 — — 11,507
Total shareholders’ deficit (2,075,550) — (2,019,991) 82 2,031,416  (2,064,043)
Total liabilities, mezzanine equity and

shareholders’ deficit 196,144 — 2,464,009 139,808 (221,875) 2,578,086

(1) To eliminate the balances resulted from related party transactions between subsidiaries of ECARX Holdings as of June 30, 2022
and the balances and transactions between subsidiaries of ECARX Holdings and consolidated VIEs as of December 31, 2020 and
2021.

(2) To eliminate the amounts related to the loans provided by ECARX Holdings to its subsidiaries as of June 30, 2022 and the loans
provided by subsidiaries of ECARX Holdings to the VIEs and the loans provided by ECARX Holdings to its subsidiaries as of
December 31, 2020 and 2021.

(3) To eliminate ECARX Holdings’ equity pick-up from consolidated entities under respective equity accounts with corresponding
long-term investment balances.

(4) To eliminate the ordinary shares of WFOE and the investment made by ECARX Technology Limited to WFOE upon
consolidation.

(5) To eliminate the gains, related intangible assets and amortization expenses relating to the inter-company transfer of intellectual
properties from Hubei ECARX to ECARX (Hubei) Tech.
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The following tables present ECARX’s condensed consolidating schedule depicting the consolidated
cash flows for the fiscal years ended December 31, 2020 and 2021 and for the six months ended June 30,
2022 of ECARX Holdings, the WFOE, the VIEs, other subsidiaries, and corresponding eliminating
adjustments separately.

Six Months Ended June 30, 2022

(RMB in thousands)

ECARX Other Elimination
Holdings WFOE VIEs Subsidiaries adjustments Consolidated

Operating activities:

Net cash generated from / (used in)
operating activities 299 9 224,031 (510,718) — (286,977)

Investing activities:
Purchase of property, equipment and

intangible assets — — (36,074)  (38,496) — (74,570)
Cash disposed in deconsolidation of

Suzhou Photon-Matrix —  — (22,643) — — (22,643)
Cash paid for acquisition of equity

investments (67,790) — — — — (67,790)

Proceeds from (cash paid for) transfer of
long-term investments in the

Restructuring — — 234,949  (234,949) — —
Consideration received in deconsolidation

of a subsidiary —_ — 1,000 — — 1,000
Financial support to an equity method

investee —  — (28,500) — — (28,500)
Cash contribution to subsidiaries — — — — — —
Loans to related parties (18,354) — (8,060) (157,000) 175,354 (1) (3) (8,060)
Repayment received of loans to related

parties —_ — 25,000 — — 25,000
Advances to related parties (297,737) — — — 297,737 2) —

Collection of advances to a related party — = — — _ _

Net cash (used in) / provided by investing
activities (383,881) — 165,672  (430,445) 473,091 (175,563)

Financing activities:
Proceeds from issuance of Series B
Convertible Redeemable Preferred

Shares 159,485 — — — — 159,485
Cash contributed by the respective parent

companies —- — — — — —
Cash contributed by redeemable non-

controlling shareholders — — 10,000 — — 10,000
Proceeds from short-term borrowings —_ — 400,000 480,000 — 880,000
Repayment for short-term borrowings —  —  (1,332,000) — — (1,332,000)
Borrowings from related parties — — 157,000 918,354 (175,354) (1)(3) 900,000
Repayment of borrowings from related

parties — — (270,000) (200,000) — (470,000)
Proceeds from advances from related

parties — — — 297,737 (297,737) (2) —
Cash disposed in the Restructuring — — (20,000) — — (20,000)
Proceeds from issuance of convertible

senior notes 67,871 — — — — 67,871

Net cash provided by / (used in) financing
activities 227,356 —  (1,055,000) 1,496,091 (473,091) 195,356
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Six Months Ended June 30, 2022
(RMB in thousands)

ECARX Other Elimination
Holdings WFOE VIEs Subsidiaries adjustments Consolidated
Effect of foreign currency exchange rate
changes on cash and restricted cash 5808 — — (1,441) — 4,367
Net increase (decrease) in cash and restricted
cash (151,016) 9  (665,297) 553,487 — (262,817)
Cash and restricted cash at the beginning
of the period 158,755 6 665,297 76,905 — 900,963
Cash and restricted cash at the end of the
period 7,739 15 — 630,392 — 638,146
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Year Ended December 31, 2021

(RMB in thousands)
ECARX Other Elimination
Holdings. WFOE VIEs Subsidiaries adjustments Consolidated

Operating activities:
Net cash generated from / (used in)
operating activities (22,741) 20 (817,989) (31,615) — (872,325)

Investing activities:
Purchase of property, equipment and

intangible assets — — (69,419) (9,444) — (78,863)
Cash contribution to subsidiaries — (10,000) — (1,600,105) 1,610,105 (4) —
Acquisition of long-term

investments — —  (400,000) (945,637) — (1,345,637)
Cash surrendered from deconsolidation

of a subsidiary — — (8,360) — — (8,360)
Loans to related parties (70,365) (1,590,119)  (28,850) (477,149) 2,137,633 (1)(3) (28,850)
Advances to related parties (3,050,956) — (19,806) — 3,050,956 (2) (19,806)
Proceeds from collection of advances

to a related party — — 90,155 — — 90,155
Net cash used in investing activities (3,121,321) (1,600,119) (436,280) (3,032,335) 6,798,694 (1,391,361)

Financing activities:
Proceeds from issuance of Convertible
Redeemable Preferred Shares 3,222,206 — — — — 3,222,206

Refundable deposits in connection

with the issuance of Convertible

Redeemable Preferred Shares — — 461,849 — — 461,849
Repayment of refundable deposits in

connection with the issuance of

Convertible Redeemable Preferred

Shares — — (1,493,953) — — (1,493,953)
Payment for issuance cost of

Convertible Redeemable Preferred

Shares — — — (10,000) — (10,000)
Cash contributed by the respective

parent companies — 1,600,105 — 10,000 (1,610,105) (4) —
Cash contributed by non-controlling

shareholders — — 32,000 — — 32,000
Proceeds from short-term

borrowings — — 947,000 — — 947,000
Repayment for short-term

borrowings — — (91,000) — — (91,000)
Borrowings from related parties 45,152 — 2,337,268 70,365 (2,137,633) (1)(3) 315,152
Repayment of borrowings from related

parties (45,152) — (20,000) — — (65,152)
Proceeds from advances from related

parties — — — 3,050,956 (3,050,956) (2) —
Repayment of long-term debt — — (1,125,310) — — (1,125,310)
Net cash provided by financing activities 3,222,206 1,600,105 1,047,854 3,121,321 (6,798,694) 2,192,792

Effect of foreign currency exchange
rate changes on cash and restricted

cash (17,660) — — (14,359) — (32,019)
Net increase in cash and restricted cash 60,484 6 (206,415) 43,012 — (102,913)
Cash and restricted cash at the

beginning of the year 98,271 — 871,712 33,893 — 1,003,876
Cash and restricted cash at the end of

the year 158,755 6 665,297 76,905 — 900,963

60



TABLE OF CONTENTS

Year Ended December 31, 2020

(RMB in thousands)
ECARX Other Elimination
Holdings. WFOE VIEs Subsidiaries adjustments Consolidated

Operating activities:
Net cash used in operating activities (266) — (312,311) (55,469) — (368,046)
Investing activities:
Purchase of property, equipment and

intangible assets — —  (69,114) — — (69,114)
Advances to related parties (97,873) — (103,024) — 97,873 (2) (103,024)
Proceeds from collection of advances to

a related party — — 81,026 — 81,026
Net cash used in investing activities 97,873) — (91,112) — 97,873 91,112)
Financing activities:
Proceeds from issuance of Convertible

Redeemable Preferred Shares 206,422 — — — — 206,422
Refundable deposits in connection with

the issuance of Convertible

Redeemable Preferred Shares — — 1,032,104 — — 1,032,104
Payment for issuance cost of

Convertible Redeemable Preferred

Shares — — —  (8,500) — (8,500)
Proceeds from short-term

borrowings — — 76,000 — — 76,000
Repayment for short-term

borrowings — —  (167,900) — — (167,900)
Proceeds from advances from related

parties — — — 97,873  (97,873) (2) —
Net cash provided by financing

activities 206,422 — 940,204 89,373 (97,873) 1,138,126
Effect of foreign currency exchange rate

changes on cash and restricted

cash (10,012) — — (11) — (10,023)
Net increase in cash and restricted

cash 98,271 — 536,781 33,893 — 668,945
Cash and restricted cash at the beginning

of the year — — 334,931 — — 334,931
Cash and restricted cash at the end of the

year 98,271 — 871,712 33,893 — 1,003,876

()]

(@)

3

For the year ended December 31, 2021, ECARX Holdings provided loans in the amount of US$11.0 million (equivalent to
RMB70.4 million) to its two subsidiaries, ECARX Europe AB and ECARX Limited. For the six months ended June 30, 2022,
ECARX Holdings provided loans in the amount of US$3.0 million (equivalent to RMB18.4 million) to ECARX Europe AB.
These transactions were eliminated as inter-company transactions upon preparation of the consolidated information.

For the years ended December 31, 2020 and 2021, ECARX Holdings paid advances of US$15.0 million (equivalent to

RMB97.9 million) and US$478.5 million (equivalent to RMB3,051.0 million) respectively to its subsidiary, ECARX Technology
Limited. For the six months ended June 30, 2022, ECARX Holdings paid advances of US$44.5 million (equivalent to
RMB297.7 million) to ECARX Technology Limited. These transactions were eliminated as inter-company transactions upon
preparation of the consolidated information.

For the year ended December 31, 2021, the WFOE and ECARX (Hubei) Tech respectively provided loans in the amount of
RMB1,590.1 million and RMB477.1 million to the VIEs. For the six months ended June 30, 2022, ECARX (Hubei) Tech
provided
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loans in the amount of RMB157.0 million to the VIEs. These transactions were eliminated as inter-company transactions upon
preparation of the consolidated information.

(4) For the year ended December 31, 2021, ECARX Technology Limited made capital contribution of RMB1,600.1 million to
WFOE, and the WFOE made capital contribution of RMB10.0 million to ECARX (Shanghai) Technology Co., Ltd. The cash
transfer among the subsidiaries were eliminated upon consolidation.

Non-GAAP Financial Measures

In this proxy statement/prospectus, ECARX has included adjusted net loss and adjusted EBITDA,
which are non-GAAP financial measures. Adjusted net loss and adjusted EBITDA are key measures used by
ECARX’s management and board of directors in evaluating its operating performance and making strategic
decisions regarding capital allocation.

Adjusted net loss represents net loss excluding share-based compensation expenses, and such
adjustment has no impact on income tax. Adjusted EBITDA is defined as net loss excluding interest income,
interest expense, income tax expenses, depreciation of property and equipment, amortization of intangible
assets, and share-based compensation expenses.

ECARX believes that the exclusion of certain items in calculating adjusted net loss and adjusted
EBITDA facilitates operating performance comparisons on a period-to-period basis. Accordingly, ECARX
believes that adjusted net loss and adjusted EBITDA provide useful information to investors and others in
understanding and evaluating ECARX’s operating results in the same manner as its management and board
of directors.

Each of adjusted net loss and adjusted EBITDA has limitations as an analytical tool, and you should
not consider it in isolation or as a substitute for analysis of its results as reported under U.S. GAAP. See
“ECARX’s Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Non-GAAP Financial Measures.”

The tables below set forth a reconciliation of ECARX’s net loss to adjusted net loss and to adjusted
EBITDA for the periods indicated:

Year Ended December 31, Six months ended June 30,
2020 2021 2021 2022
(in thousands)

RMB RMB US$ RMB RMB US$
Net loss (440,004) (1,185,432) (176,980) (606,336) (570,596) (85,188)
Share-based compensation expenses 11,410 179,933 26,863 38,694 195,037 29,118
Adjusted net loss (428,594) (1,005,499) (150,117) (567,642) (375,559) (56,070)
Net loss (440,004) (1,185,432) (176,980) (606,336) (570,596) (85,188)
Interest income (28,480) (11,783) (1,759) (7,111) (4,584) (684)
Interest expense 59,128 131,666 19,657 111,054 19,153 2,859
Income tax expenses 228 3,447 514 1,418 432 64
Depreciation of property and

equipment 38,480 43,137 6,440 21,118 22,542 3,365

Amortization of intangible assets 20,478 21,875 3,266 11,401 11,300 1,687
Share-based compensation expenses 11,410 179,933 26,863 38,694 195,037 29,118
Adjusted EBITDA (338,760)  (817,157) (121,999) (429,762) (326,716) (48,779)
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SELECTED HISTORICAL FINANCIAL DATA OF COVA

COVA is providing the following selected historical financial information to assist you in your analysis
of the financial aspects of the Business Combination. COVA’s balance sheet data as of September 30, 2022,
December 31, 2021, and December 31, 2020 along with the statement of operations data for the nine months
ended September 30, 2022, year ended December 2021 and for the period from December 11, 2020
(inception) through December 31, 2020 are derived from COVA’s financial statements included elsewhere in
this proxy statement/prospectus.

The information is only a summary and should be read in conjunction with COVA’s financial
statements and related notes and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations of COVA” contained elsewhere in this proxy statement/prospectus. COVA’s historical
results are not necessarily indicative of future results, and the results for any interim period are not
necessarily indicative of the results that may be expected for a full fiscal year.

(in thousands, except share and per share data)

For the Period
from
December 11,
For the Nine 2020
Months (inception)
Ended Year Ended Through
September 30, December 31, December 31,
Income Statement Data: 2022 2021 2020
Revenue $ — § — 3 —
Loss from operations (4,595) (1,831) )
Interest income 1,879 54 —
Offering costs allocated to warrants — (990) —
Change in fair value of warrant liabilities 10,993 14,374 —
Net income (loss) 8,277 11,607 )
Weighted average shares outstanding, basic and
diluted, Class A ordinary shares 30,000,000 26,794,521 —
Basic and diluted net income per share, Class A
ordinary shares 0.22 0.34 —
Weighted average shares outstanding — basic and
diluted, Class B ordinary shares 7,500,000 7,395,822 742,857
Basic and diluted net income (loss) per share, Class B
ordinary shares 0.22 0.34 (0.01)
As of As of As of
September 30, December 31, December 31,
Balance Sheet Data: 2022 2021 2020
Total current assets § 283 $ 796 $ —
Trust Account 301,933 300,054 —
Total assets 302,216 300,925 249
Total liabilities 4,531 22,773 233
Value of Class A ordinary shares subject to possible
redemption 301,933 300,000 —
Shareholders’ (deficit) equity (15,504) (21,847) 16
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SUMMARY UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined financial statements present the combination
of the financial information of COVA and ECARX, adjusted to give effect to the Business Combination and
the Transactions. The following unaudited pro forma condensed combined financial information has been
prepared in accordance with Article 11 of Regulation S-X as amended by the final rule, Release No. 33-
10786 “Amendments to Financial Disclosures about Acquired and Disposed Businesses.”

The unaudited pro forma condensed combined balance sheet as of September 30, 2022 combines the
unaudited historical balance sheet of COVA as of September 30, 2022, with the unaudited historical
consolidated balance sheet of ECARX as of June 30, 2022, assuming that the Transaction occurred on
September 30, 2022. The unaudited pro forma condensed combined statement of operations for the nine
months ended September 30, 2022 combines the unaudited historical statement of operations of COVA for
the nine months ended September 30, 2022, with the unaudited historical consolidated statement of
operations of ECARX for the nine months ended June 30, 2022, which is not included in the prospectus, and
gives pro forma effect to the Transaction and related transactions as if they had occurred on January 1,
2021.

The unaudited pro forma combined financial statements do not necessarily reflect what the combined
company’s financial condition or results of operations would have been had the Transactions occurred on
the dates indicated. The unaudited pro forma combined financial information also may not be useful in
predicting the future financial condition and results of operations of the combined company. The actual
financial position and results of operations may differ significantly from the pro forma amounts reflected
herein due to a variety of factors.

This information should be read together with COVA’s and ECARX’s audited financial statements and
related notes, the sections titled “COVA’s Management’s Discussion and Analysis of Financial Condition
and Results of Operations” and “ECARX’s Management’s Discussion and Analysis of Financial Condition
and Results of Operations” and other financial information included elsewhere in this proxy statement/
prospectus.

Under both the no redemption scenario and the maximum redemption scenarios, the Business
Combination will be accounted for in a manner similar to a reverse recapitalization, with no goodwill or
other intangible assets recorded, in accordance with GAAP.

The unaudited pro forma condensed combined financial information has been prepared using the
assumptions below:

* Assuming No Redemption: This presentation assumes that no COVA Public Shareholder exercises
redemption rights with respect to their COVA Public Shares.

* Assuming Maximum Redemption: This presentation assumes that COVA Public Shareholders holding
30,000,000 COVA Public Shares will exercise their redemption rights for US$300,000,000 of funds
in the Trust Account. COVA’s obligations under the Merger Agreement are subject to certain
customary closing conditions. Furthermore, COVA will only proceed with the Business Combination
if it will have net tangible assets of at least US$5,000,001 upon consummation of the Business
Combination (as determined in accordance with Rule3a51-1(g)(1) of the Exchange Act (or any
successor rule)). This presentation does not take into account the Minimum Available Cash
Condition.

In each case, the pro forma share and per share information assume that the Transactions are effective
on January 1, 2021.

The historical financial statements of COVA have been translated into RMB, from COVA’s reporting
currency of United States dollars (US$) using a published exchange rates of US$1.00 to RMB6.6981, the
exchange rate set forth in the H.10 statistical release of the Federal Reserve Board on June 30, 2022.
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Selected Unaudited Pro Forma Condensed Combined Financial Information

(in thousands, except share and per share data)

Balance Sheet Data as of September 30, 2022

Total assets

Total liabilities

Total shareholders’ equity

Selected Unaudited Pro Forma Condensed
Combined Statement of Operations Data
For the Nine Months Ended September 30,
2022

Total revenue

Net loss

Loss per ordinary share
— Basic and diluted

Weighted average number of ordinary shares
used in computing loss per ordinary share
— Basic and diluted

Selected Unaudited Pro Forma Condensed
Combined Statement of Operations Data
For the Year Ended December 31, 2021

Total revenue.

Net loss

Loss per ordinary share
— Basic and diluted

Weighted average number of ordinary shares
used in computing loss per ordinary share

— Basic and diluted

Pro Forma Combined
(Assuming no redemptions)

Pro Forma Combined
(Assuming Maximum redemptions)

RMB US$
5,733,263 855,954
3,543,888 529,089
2,189,375 326,865
2,361,648 352,585

(750,250)  (112,009)

(2.04) (0.30)
365,435,041 365,435,041
2,757,140 411,630
(1,316,949)  (196,615)
(3.59) (0.54)
365,435,041 365,435,041
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RMB US$
3,723,833 555,954
3,543,888 529,089

179,945 26,865
2,361,648 352,585
(750,250) (112,009)
(2.24) (0.33)
333,185,041 333,185,041
2,757,140 411,630
(1,316,949) (196,615)
(3.94) (0.59)
333,185,041 333,185,041
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COMPARATIVE PER SHARE DATA

The following tables set forth the per share data of each of ECARX and COVA on a stand-alone basis
and the unaudited pro forma combined per share data for the year ended December 31, 2021 after giving
effect to the Business Combination, prepared using the assumptions below:

* Assuming No Redemption: This presentation assumes that no COVA Public Shareholder exercises
redemption rights with respect to their COVA Public Shares.

* Assuming Maximum Redemption: This presentation assumes that COVA Public Shareholders holding
30,000,000 COVA Public Shares will exercise their redemption rights for US$300,000,000 of funds
in the Trust Account. COVA’s obligations under the Merger Agreement are subject to certain
customary closing conditions. Furthermore, COVA will only proceed with the Business Combination
if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption
for cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public
Shares) upon consummation of the Business Combination (as determined in accordance with
Rule3a5I-1(g)(1) of the Exchange Act (or any successor rule)). This presentation does not take into
account the Minimum Available Cash Condition.

In the case, the per share data assume that the Recapitalization (as defined herein) is effective on
January 1, 2021.

You should read the information in the following table in conjunction with the selected historical
financial information summary included elsewhere in this proxy statement/prospectus, and the historical
financial statements of ECARX and COVA and related notes that are included elsewhere in this proxy
statement/prospectus. The unaudited ECARX and COVA pro forma combined per share information is
derived from, and should be read in conjunction with, the unaudited pro forma condensed combined
financial statements and related notes included elsewhere in this proxy statement/prospectus. See
“Unaudited Pro forma Condensed Combined Financial Information.”

The unaudited pro forma combined loss per share information below does not purport to represent the
loss per share which would have occurred had the companies been combined during the periods presented,
nor loss per share for any future date or period. The unaudited pro forma combined book value per share
information below does not purport to represent what the value of ECARX and COVA would have been had
the companies been combined during the periods presented.

(In thousands of RMB, except share and per share data, or otherwise noted)

For the Nine Months Ended September 30, 2022 of COVA
and For the Nine Months Ended June 30, 2022 of ECARX

RMB
Pro Forma
Pro Forma Combined
Combined Assuming
Assuming No Maximum
ECARX COVA Redemption Redemption
Basic and diluted loss per ordinary share (5.49) — (2.04) (2.24)
Weighted average number of ordinary shares 198,035,714 — 365,435,041 333,185,041
Basic and diluted loss per COVA
Class A ordinary shares 1.48
Class B ordinary shares 1.48
Weighted average number of COVA
Class A ordinary shares 30,000,000
Class B ordinary shares 7,500,000
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Basic and diluted loss per ordinary share
Weighted average number of ordinary shares
Basic and diluted loss per COVA

Class A ordinary shares

Class B ordinary shares
Weighted average number of COVA

Class A ordinary shares

Class B ordinary shares

Year Ended December 31, 2021

RMB
Pro Forma
Pro Forma Combined
Combined A ing
Assuming No Maximum
ECARX COVA Redemption Redemption
(7.18) — (3.59) (3.94)
198,407,045 — 365,435,041 333,185,041
2.16
2.16
26,794,521
7,395,822
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus includes statements that express COVA’s and ECARX’s opinions,
expectations, beliefs, plans, objectives, assumptions or projections regarding future events or future results
of operations or financial condition and therefore are, or may be deemed to be, “forward-looking
statements.” These forward-looking statements include all matters that are not historical facts and can
generally be identified by the use of forward-looking terminology, including the terms “believes,”
“estimates,” “anticipates,” “expects,” “seeks,” “projects,” “intends,” “plans,” “is/are likely to,” “potential,”
“may,” “will” or “should” or, in each case, their negative or other variations or comparable terminology.
They appear in a number of places throughout this proxy statement/prospectus and include statements
regarding COVA’s and ECARX’s intentions, beliefs or current expectations concerning, among other things,
the Business Combination, the benefits and synergies of the Business Combination, including anticipated
cost savings, results of operations, financial condition, liquidity, prospects, growth, strategies, future market
conditions or economic performance and developments in the capital and credit markets and expected future
financial performance, the markets in which ECARX operates as well as any information concerning
possible or assumed future results of operations of the combined company after the consummation of the
Business Combination.

9 < 99 ¢ 99 ¢ 9 ¢ 2

Forward-looking statements involve a number of risks, uncertainties and assumptions, and actual
results or events may differ materially from those projected or implied in those statements. Important factors
that could cause such differences include, but are not limited to:

* Developments related to the COVID-19 pandemic, including, among others, with respect to stay-at-
home orders, social distancing measures, the success of vaccine rollouts, numbers of COVID-19
cases and the occurrence of new COVID-19 strains;

* The regulatory environment and changes in laws, regulations or policies in the jurisdictions in which
ECARX operates;

* The overall economic environment and general market and economic conditions in the jurisdictions
in which ECARX operates;

» The progress and results of the research and development of ECARX’s products and services, as well
as of their manufacturing, launch, commercialization, and delivery;

» The conditions and outlook of the automobile and automotive intelligence industries in China and
globally;

* ECARX’s relationships with OEMs, Tier 1 suppliers, and its other customers, suppliers, other
business partners, and stakeholders;

« ECARX’s ability to successfully compete in highly competitive industries and markets;

* ECARX’s ability to continue to adjust its offerings to meet market demand, attract customers to
choose its products and services and grow its ecosystem;

* ECARX’s ability to execute its strategies, manage growth and maintain its corporate culture as it
grows;

* ECARX’s anticipated investments in new products, services, collaboration arrangements,
technologies and strategic acquisitions, and the effect of these investments on its results of
operations;

» Changes in the needs for capital and the availability of financing and capital to fund these needs;

* Anticipated technology trends and developments and ECARX’s ability to address those trends and
developments with its products and services;

» The safety, price-competitiveness, quality and breadth of the ECARX products and services;

* The loss of key personnel and the inability to replace such personnel on a timely basis or on
acceptable terms;

* The number and percentage of COVA shareholders voting against the Business Combination
Proposal, the Merger Proposal and/or seeking redemption, the risk that the Business Combination
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may not be completed in a timely manner or at all, the occurrence of any event, change or other
circumstances that could give rise to the termination of the Merger Agreement;

* Man-made or natural disasters, health epidemics, and other outbreaks including war, acts of
international or domestic terrorism, civil disturbances, occurrences of catastrophic events and acts of
God such as floods, earthquakes, wildfires, typhoons and other adverse weather and natural
conditions that affect ECARX’s business or assets;

* Exchange rate fluctuations;
* Changes in interest rates or rates of inflation;
» Legal, regulatory and other proceedings;

* ECARX’s ability to initially list, and once listed, maintain the listing of its securities on Nasdaq
following the Business Combination;

* The results of future financing efforts; and

* The other matters described in the section entitled “Risk factors,” and “ECARX’s Management’s
Discussion and Analysis of Financial Condition and Results of Operations.”

COVA and ECARX caution you against placing undue reliance on forward-looking statements, which
reflect current expectations and beliefs and are based on information currently available as of the date a
forward-looking statement is made. Forward-looking statements set forth herein speak only as of the date of
this proxy statement/prospectus. COVA and ECARX will not undertake any obligation to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise, except
as may be required under applicable securities laws. In the event that any forward-looking statement is
updated, no inference should be made that COVA or ECARX will make additional updates with respect to
that statement, related matters, or any other forward-looking statements. Any corrections or revisions and
other important assumptions and factors that could cause actual results to differ materially from forward-
looking statements, including discussions of significant risk factors, may appear, up to the consummation of
the Business Combination, in COVA’s public filings with the SEC or, upon and following the consummation
of the Business Combination, in ECARX’s public filings with the SEC, which are or will be (as appropriate)
accessible at www.sec.gov, and which you are advised to consult. For additional information, please see the
section entitled “Where You Can Find More Information.”

In addition, the Business Combination is subject to the satisfaction of the conditions to the completion
of the Business Combination set forth in the Merger Agreement and the absence of events that could give
rise to the termination of the Merger Agreement, the possibility that the Business Combination does not
close, and risks that the proposed Business Combination disrupts current plans and operations and business
relationships, or poses difficulties in attracting or retaining employees for ECARX.

Market, ranking and industry data used throughout this proxy statement/prospectus, including
statements regarding market size and market potential, is based on the good faith estimates of ECARX’s
management, which in turn are based upon ECARX’s management’s review of internal surveys, independent
industry surveys and publications and other third-party research and publicly available information. These
data involve a number of assumptions and limitations, and you are cautioned not to give undue weight to
such estimates. While ECARX is not aware of any misstatements regarding the industry data presented
herein, its estimates involve risks and uncertainties and are subject to change based on various factors,
including those discussed under the heading “Risk factors” and “ECARX’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations” of this proxy statement/prospectus.
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RISK FACTORS

If the Business Combination is completed, the combined company will operate in a market environment
that is difficult to predict and that involves significant risks, many of which will be beyond its control. You
should carefully consider the following risk factors, together with all of the other information included in
this proxy statement/prospectus, before you decide whether to vote or instruct your vote to be cast to
approve the proposals described in this proxy statement/prospectus.

The occurrence of one or more of the events or circumstances described in these risk factors, alone or
in combination with other events or circumstances, may adversely affect the ability to complete or realize
the anticipated benefits of the Business Combination, and may have a material adverse effect on the
business, financial condition, results of operations, prospects and trading price of ECARX following the
Business Combination. The risks discussed below may not prove to be exhaustive and are based on certain
assumptions made by COVA and ECARX, which later may prove to be incorrect or incomplete. COVA and
ECARX may face additional risks and uncertainties that are not presently known to them, or that are
currently deemed immaterial, but which may also ultimately have an adverse effect on any such party or on
the Business Combination. If any of the events, contingencies, circumstances or conditions described in the
following risks actually occur, the combined company's business, financial condition or results of operations
could be seriously harmed. If that happens, the trading price of ECARX Ordinary Shares or, if the Business
Combination is not consummated, COVA Public Shares, could decline, and you may lose part or all of the
value of any ECARX Ordinary Shares or COVA Public Shares that you hold.

In this section, “ECARX,” “we,” “us” or “our” refer to ECARX Holdings Inc. and its subsidiaries (in
the context of describing ECARX's operations and consolidated financial information, also to its VIEs and
their subsidiaries for the periods ended prior to the Restructuring).

Risks Relating to Our Business and Industry

We have a limited operating history and face significant challenges in a fast-developing industry.

We commenced our business in 2017. As we only have a limited operating history in the areas of our
current focus, it is difficult to predict our future revenues and appropriately budget for our expenses, and we
may have limited insight into trends that may emerge and affect our business. You should consider our
business and prospects in light of the risks and challenges that we face as a new entrant into a fast-
developing industry, including with respect to our ability to:

» advance our technologies continuously;

 design and deliver intelligent, reliable, and quality solutions that ultimately appeal to customers
continuously;

« establish, expand, and diversify our customer base continuously;

 build a well-recognized and respected brand cost-effectively;

» successfully market our products and services;

* optimize our pricing strategy;

* maintain a reliable, secure, high-performance, and scalable technology infrastructure;
» enhance our cybersecurity and data security;

* attract, retain, and motivate talented employees;

* improve and maintain our operating efficiency;

« anticipate and adapt to changing market conditions, including technological developments and
changes in the competitive landscape;

* navigate an evolving and complex regulatory environment;

* manage supply chain effectively; and
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* manage our growth effectively.

If we fail to address any or all of these risks and challenges, our business, financial condition, and
results of operations could be adversely affected.

If our solutions do not appropriately address the evolution of the automotive industry or automotive intelligence
technologies, our business could be adversely affected.

The automotive industry and automotive intelligence technologies are rapidly evolving. Our business
and prospects will depend on our ability to identify consumer needs, and to develop, introduce, and achieve
market acceptance of our new and enhanced products in a cost-effective manner. We cannot assure you that
our products and services will be or will continue to be accepted by the market.

We are in the process of developing a myriad of automotive computing platform, SoC Core Module,
and software solution and products. Although we believe that our technologies and products are promising,
we cannot assure you that we can achieve our development goals and successfully commercialize all of
these automotive intelligence technologies. In addition, we cannot assure you that, once commercialized,
these technologies can stand the test of time.

We believe that the confidence and trust of our customers are essential in the success of our automotive
intelligence technologies. Customers will be less likely to purchase our products if they are not convinced of
the technical or functional superiority of our technologies. Any defects in or significant malfunctioning of
our automotive intelligence products and services, or any negative perceptions of such, with or without any
grounds, may weaken such confidence and trust in us, which may adversely affect our reputation, financial
condition, and results of operations. Similarly, suppliers and other third parties will be less likely to invest
time and resources in developing business relationships with us if they are not convinced that our business
or our technologies will succeed.

Changes in automobile sales and market demand can adversely affect our business.

Our business is directly related to automobile sales and production by OEMs. Automobile sales and
production could sometimes be highly cyclical and, in addition to general economic conditions, also depend
on other factors such as consumer confidence and preferences. Lower automobile sales would be expected
to result in substantially all of our OEM customers lowering vehicle production schedules, which has a
direct impact on our earnings and cash flows. In addition, automobile sales and production can be affected
by labor relations issues, regulatory requirements, trade agreements, the availability of consumer financing,
and other factors. Economic declines that result in a significant reduction in automobile sales and
production by OEMs could materially and adversely affect our business, financial condition, and results of
operations.

The demand for our products and services is also dependent on consumers’ demand for and adoption of
intelligent vehicles, in general. The market for intelligent vehicles is still rapidly evolving, characterized by
rapidly changing technologies, intense competition, evolving government regulation and industry standards,
and changing consumer demands and behaviors. If the market for intelligent vehicles does not develop as
we expect or develops more slowly than we expect, our business, financial condition, results of operations,
and prospects will be affected.

In addition, there has also been a change in consumer preferences favoring mobility on demand
services, such as car- and ride-sharing, as opposed to automobile ownership, which may result in a long-
term reduction in the number of vehicles per capita.

Disruptions in the supply of components or the underlying raw materials used in our products may materially and
adversely affect our business and profitability.

Our hardware products are comprised of electronic and mechanical components sourced from various
third-party suppliers. A significant disruption in the supply of these components or the underlying raw
materials, such as metals, petroleum-based resins, and chemicals, for any reason could impede production
and delivery levels, which could materially increase our operating costs and materially decrease our profit
margins.
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Such supply chain disruptions could be caused by a range of incidents, such as total or partial shutdown
of our suppliers’ plants or critical manufacturing lines due to strikes, mechanical breakdowns, electrical
outages, fires, explosions, or political upheaval, as well as logistical complications due to weather
conditions, natural disasters, nuclear accidents, mechanical failures, delayed customs clearance, or
pandemics. In particular, following the disruptions to semiconductor manufacturers due to the COVID-19
pandemic and an increase in global demand for personal computers for work-from-home economies, there is
an ongoing global chip shortage, which would materially and adversely affect the industries we operate in.
Any of such supply chain disruptions may force us to suspend or cease production, even for a prolonged
period of time.

We do not control our suppliers or their business practices. Accordingly, we cannot guarantee that the
quality of the components manufactured by them will be consistent and maintained to a high standard. Any
defects of or quality issues with these components or any noncompliance incidents associated with these
suppliers could result in quality issues with our products and hence force us to delay production or
deliveries and compromise our brand image and results of operations. In addition, we cannot assure you that
the suppliers will comply with ethical business practices, such as environmental responsibilities, fair wage
practices and child labor laws, among others. A lack of demonstrated compliance could lead us to seek
alternative suppliers, which could increase our costs and results in delayed delivery of our products, product
shortages, or other disruptions of our operations.

Any supply chain disruptions, whether or not involving a single-source supplier, could require us to
make significant additional efforts until an alternative supplier is fully qualified by us or is otherwise able to
resume the supply. We cannot assure you that we would be able to successfully retain alternative suppliers
or supplies on a timely basis, on acceptable terms, or at all. Moreover, if we experience a significant
increase in demand or need to replace our existing suppliers, we cannot assure you that additional supplies
will be available when required on terms that are favorable to us, or at all, or that any supplier would
allocate sufficient supplies to us in order to meet our requirements or fill our orders in a timely manner. Any
of the foregoing could materially and adversely affect our business, financial condition, results of
operations, and prospects

A reduction in the market share or changes in the product mix offered by our customers could materially and
adversely affect our business, financial condition, and results of operations.

We depend on the continued growth, viability, and financial stability of our customers. Our customers
primarily include OEMs and tier 1 automotive suppliers. The automotive industry is subject to rapid
technological change, vigorous competition, short product life cycles, and cyclical consumer demand
patterns and industry consolidation. When our customers are adversely affected by these factors, we may be
similarly affected to the extent that our customers reduce the volume of orders for our products and services.
As a result of changes affecting our customers, sales mix can shift, which may have either favorable or
unfavorable impact on our revenues. For example, a shift in sales demand favoring a particular OEM’s
vehicle model for which we do not have a supply contract may adversely affect our business. A shift in
regional sales demand toward certain markets could adversely affect the sales of those of our customers that
have a low market share in those regions, which in turn could materially and adversely affect our business.

The mix of vehicle offerings by our OEM customers, which can be affected by industry consolidation,
also could affect our business. Any merger between major OEMs may result in the discontinuation of
certain major vehicle brands previously marketed under separate companies, which may materially and
adversely affect our financial condition and results of operations. In addition, a decrease in consumer
demand for specific types of vehicles where we have traditionally supplied significantly could materially
and adversely affect our business, financial condition, and results of operations.

The automotive intelligence industry is highly competitive, and we may not be successful in competing in this
industry.

The automotive intelligence markets are highly competitive. We have strategically entered into the
markets and we expect this segment to become more competitive in the future as more players make their
entrance. Competition is based primarily on technology, innovation, quality, delivery, and price. Many of
our current and potential competitors, particularly international competitors, have significantly greater
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financial, technical, manufacturing, marketing, and other resources than we do and may be able to devote
greater resources to the design, development, manufacturing, distribution, promotion, sale, and support of
their products. We cannot assure you that our products and services will be able to compete successfully
with those of our existing and any new competitors. If we fail to compete successfully in the markets, our
prospects, results of operations, and financial condition could be adversely affected.

We expect competition to intensify in the future in light of the increased demand for automotive
intelligence technologies, the continuing globalization, and the consolidation in the automotive industry
worldwide. Our future success will depend on our ability to develop superior advanced technology and to
maintain our competitive position with respect to our technological advances over our competitors.
Furthermore, the rapidly evolving nature of the markets in which we compete has attracted, and may
continue to attract, new entrants, particularly in areas of evolving automotive technologies such as
computing platform technologies and advanced driver-assistance systems, which have attracted new entrants
from outside the traditional automotive industry, and any of these competitors may develop and introduce
technologies that gain greater customer or consumer acceptance, which could adversely affect our future
growth.

In addition, increased competition may lead to lower unit sales and increased inventory, which may in
turn result in downward price pressure and adversely affect our business, financial condition, operating
results, and prospects. Therefore, the ability to stay ahead of our competitors will be fundamental to our
future success. Our competitors may foresee the course of market development more accurately than us,
develop products and services that are superior to ours, have the ability to produce similar products at a
lower cost than us, adapt more quickly than us to new technologies or evolving customer requirements, or
develop or introduce new products or solutions before we do, particularly related to potential transformative
technologies such as automotive central computing platform solutions and advanced driver-assistance
systems. As a result, our products and services may not be able to compete successfully with those of our
competitors. These trends may adversely affect our sales as well as the profit margins on our offerings. If
we do not continue to innovate to develop or acquire new and compelling products that capitalize upon new
technologies, this could have a material adverse impact on our results of operations.

We had negative net cash flows from operations in the past and have not been profitable, which may continue in the
future.

We incurred net losses of RMB440.0 million, RMB1,185.4 million (US$177.0 million) and RMB570.6
million (US$85.2 million) in 2020, 2021 and for the six months ended June 30, 2022, respectively, and we
have not been profitable since our inception. In addition, we had negative cash flows from operating
activities of RMB368.0 million, RMB872.3 million (US$130.2 million) and RMB287.0 million (US$42.8
million) in 2020, 2021 and for the six months ended June 30, 2022, respectively. We have made significant
up-front investments in research and development, service network, and sales and marketing to rapidly
develop and expand our business. We expect to continue to invest significantly in these areas to establish
and expand our business, and these investments may not result in an increase in revenue or positive cash
flow on a timely basis, or at all.

We may not be able to generate sufficient revenues and we may incur substantial losses for a number of
reasons, including lack of demand for our products and services, increasing competition, challenging macro-
economic environment due to the COVID-19 outbreak, as well as other risks discussed herein, and we may
incur unforeseen expenses, or encounter difficulties, complications, or delays in generating revenue or
achieving profitability. If we are unable to achieve profitability, we may have to reduce the scale of our
operations, which may impede our business growth and adversely affect our financial condition and results
of operations. In addition, our continuous operation depends on our capability to obtain sufficient external
equity or debt financing. If we do not succeed in doing so, we may need to curtail our operations, which
could adversely affect our business, results of operations, financial position, and cash flows.

We currently have a concentrated customer base with a limited number of key customers, particularly including
certain of our related parties such as Geely Holding’s subsidiaries. The loss of one or more of our key customers, or
a failure to renew our agreements with one or more of our key customers, could adversely affect our results of
operations and ability to market our products and services.

We derive a substantial portion of our revenue from a limited number of key customers, particularly
including certain of our related parties such as Geely Holding’s subsidiaries. Although we are expanding
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and diversifying our customer base, we may continue to have a concentrated customer base. In particular,
Geely Holding and its subsidiaries have and are expected to continue to account for a substantial portion of
our revenues. For the years ended December 31, 2020 and 2021 and for the six months ended June 30, 2022,
sales to Geely Holding and its subsidiaries (which, for the avoidance of doubt, exclude sales of SoC Core
Modules or software licenses by us to third party customers which are then integrated into their
infotainment and cockpit products and sold by such third party customers to Geely Holding and its
subsidiaries) accounted for 74.1%, 70.4% and 73.6% of our total revenues, respectively. The agreements
between us and Geely Holding’s subsidiaries are described in more details in this proxy
statement/prospectus under “— Certain Relationships and Related Person Transactions — ECARX
Relationships and Related Party Transactions — Development and Supply Agreements with Geely
Holding’s Subsidiaries.”

We have maintained and will continue to maintain a close business relationship with Geely Holding
and its subsidiaries. If we fail to continue our cooperation with Geely Holding, or if Geely Holding
determines to conduct its business in a way that is not aligned with our business interests, or to take other
actions that are detrimental to our interests, we will need to enter into renegotiation with Geely Holding
relating to our partnership and to secure alternative and comparable business partners, which may be costly,
time-consuming, and disruptive to our operations and financial performance. As a result, our business and
operations could be severely disrupted, which could materially and adversely affect our results of operations
and financial condition.

We are subject to risks and uncertainties associated with international operations, which may harm our business.

We conduct our business worldwide and we have offices in various countries. In June 2019, we
established a joint venture with Proton Edar Sdn. Bhd., the sales and marketing arm of Proton Holdings
Bhd., and Altel Communications Sdn. Bhd., a Malaysian-based telecommunications services provider. We
established our product development center in Gothenburg, Sweden in December 2020, and we established
our international operations office in London in July 2021.

The global nature of our business subjects us to a number of risks and uncertainties, which could have a
material adverse effect on our business, financial condition, and results of operations, including:

* international economic and political conditions, and other political tensions between countries in
which we do business;

* unexpected changes in, or impositions of, legislative or regulatory requirements, including changes
in tax laws;

« differing legal standards with respect to protection of intellectual property and employment
practices;

* local business and cultural factors that differ from our normal standards and practices, including
business practices that we are prohibited from engaging in by the Foreign Corrupt Practices Act and
other anticorruption laws and regulations;

» exporting or importing issues related to export or import restrictions, including deemed export
restrictions, tariffs, quotas and other trade barriers and restrictions;

« disruptions of capital and trading markets and currency fluctuations; and

* increased costs due to imposition of climate change regulations, such as carbon taxes, fuel or energy
taxes, and pollution limits.

If our sales outside of China are delayed or cancelled because of any of the above factors, our revenue
may be adversely affected.

Our automotive intelligence technologies and related hardware and sofiware could have defects, errors, or bugs,
undetected or otherwise, which could create safety issues, reduce market adoption, damage our reputation with
current or prospective customers, or expose us to product liability and other claims that could materially and
adversely affect our business, financial condition, and results of operations.

Our automotive intelligence technologies are highly technical and complex, and our products and
services built upon such technologies have in the past and may in the future experience defects, errors, or
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bugs at various stages of their usage and development. We may be unable to correct problems to our
customers’ and users’ satisfaction in a timely manner. In addition, there may be undetected errors or defects
especially as we introduce new products or release new versions. Defects, errors, or bugs in our products
may only be discovered after they have been tested, commercialized, and deployed, and in that case, we
may incur significant additional development costs and product recall, repair, or replacement costs.
Moreover, we may be liable for personal injury, property damage, or other claims caused by such defects,
errors, or bugs resulting in legal actions against us that are costly to defend, which could cause irreparable
harm to our reputation and brand and hence our business, financial condition, and results of operations.

We rely on our business partners and other industry participants. Business collaboration with partners is subject to
risks, and these relationships may not lead to significant revenue. Any adverse change in our cooperation with our
business partners could harm our business.

Strategic business relationships are and will continue to be an important factor in the growth and
success of our business. We have alliances and partnerships with other companies in various industries to
help us enhance our technologies and commercialize our products. For example, we have formed
partnerships with leading semiconductor companies to develop advanced automotive SoC Core Modules for
vehicles. We have also formed a 60/40 joint venture with Volvo Cars (Volvo Cars as the 60% shareholder) in
Gothenburg, Sweden to develop and commercialize an operating system for automotive digital cockpit
products. In addition, we need to continue to identify and negotiate for opportunities to collaborate with
other industry participants, such as those who can provide key technology solutions, manufacturing and
distribution services. If we are unable to maintain the existing relationships with our business partners, or if
we fail to identify and negotiate additional relationships that are essential to our future expansion or success
at attractive terms or at all, we may incur increased costs to develop and provide these capabilities on our
own, and our business and operating results could be adversely affected.

Collaboration with third parties is subject to challenges and risks, some of which are beyond our
control. For example, certain partnership agreements grant our partner or us the right to terminate such
agreements for cause or without cause, including in some cases by paying a termination for convenience
fee. In addition, such agreements have in the past and may in the future contain certain exclusivity
provisions which, if triggered, could preclude us from working with other businesses with superior
technologies or with whom we may prefer to partner with for other reasons.

We could experience delays in the development or delivery of our products to the extent our partners do
not meet agreed upon timelines or experience capacity constraints. We could also experience disagreement
in budget or funding for any joint development project. There is also a risk of potential disputes with
partners in the future, including with respect to intellectual property rights. Moreover, if our existing partner
agreements were to be terminated, we may be unable to timely find alternative agreements on terms and
conditions acceptable to us. Any of the foregoing could adversely affect our business, results of operations,
and financial condition.

Our business plans require a significant amount of capital. In addition, our future capital needs may require us to
sell additional equity or debt securities that may dilute our shareholders or introduce covenants that may restrict our
operations or our ability to pay dividends.

We will need significant capital to, among other things, conduct research and development, expand our
production capacity, and roll out our new and enhanced products and services. As we ramp up our
operations, we may also require significant capital to maintain our property, plant, and equipment and such
costs may be greater than what we currently anticipate. We expect that our level of capital expenditures will
be significantly affected by demand for our products and services. The fact that we have a limited operating
history means we have limited historical data to project the demand for our products and services in the
future. As a result, our future capital requirements may be uncertain and actual capital requirements may be
different from what we currently anticipate. We may seek equity or debt financing to finance a portion of
our capital expenditures. Such financing might not be available to us in a timely manner or on terms that are
acceptable, or at all. If we cannot obtain sufficient capital on acceptable terms, our business, financial
condition, and prospects may be materially and adversely affected.
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Our ability to obtain the necessary financing to carry out our business plan is subject to a number of
factors, including general market conditions and investor acceptance of our business plan. These factors
may make the timing, amount, terms, and conditions of such financing unattractive or unavailable to us. If
we are unable to raise sufficient funds, we will have to significantly reduce our spending, delay, or cancel
our planned activities, or substantially change our corporate structure. We might not be able to obtain any
funding, and we might not have sufficient resources to conduct our business as projected, both of which
could mean that we would be forced to curtail or discontinue our operations.

In addition, our future capital needs and other business reasons could require us to issue additional
equity or debt securities or obtain a credit facility. The issuance of additional equity or equity-linked
securities could dilute our shareholders’ interests. The incurrence of indebtedness would result in an
increase in debt service obligations and could result in operating and financing covenants that would restrict
our operations or our ability to pay dividends to our shareholders.

The COVID-19 pandemic continues to impact our business and could materially and adversely affect our financial
condition and results of operations.

The COVID-19 pandemic has spread worldwide, resulting in government authorities implementing
numerous measures to try to contain the disease, such as travel bans and restrictions, quarantines, shelter-in-
place orders, and shutdowns. These measures have impacted, and may further impact, our workforce and
operations, the operations of our customers and our partners, and those of our manufacturers and suppliers.

The COVID-19 pandemic has increased economic and demand uncertainty. It continues to affect our
business in both positive and negative ways, and there is uncertainty around its duration and impact. As the
COVID-19 pandemic continues, the timing and overall demand from customers and the availability of
supply chain, logistical services and component supply may have an adverse effect on our business and
financial results. We primarily operate in China and have established joint ventures or other business
branches globally including in Southeast Asia and Europe. Each of these countries and locations has been
affected by the pandemic and has taken measures to try to contain it, including restrictions on
manufacturing facilities, commerce, travel, on our support operations or workforce, or on our customers,
partners, and suppliers. There is considerable uncertainty regarding the impact of such measures and
potential future measures. Such measures, as well as restrictions or disruptions of transportation, such as
reduced availability or increased cost of air transport, port closures and increased border controls or
closures, could limit our capacity to meet customer demand and have a material adverse effect on our
financial condition and results of operations. Since 2020, the supply of semiconductor chips used for
automotive manufacturing has experienced a global shortage following the disruption to the operations of
semiconductor manufacturers worldwide due to the COVID-19 pandemic. Starting from March 2022, with
the new Omicron variant spreading rapidly in certain parts of China, many social restrictions and quarantine
measures have been reintroduced and tightened, and there have been substantial disruptions and delays to
the supply chain and warehousing and logistics networks that are critical to the business operations of our
customers and business partners and of ourselves. Such disruptions and delays could expose us to several
sources of delivery failures and component shortages.

The spread of COVID-19 has caused us to modify our business practices (including employee travel,
mandatory work-from-home policies and cancellation of physical participation in meetings, events and
conferences), and we may take further actions as required by government authorities and regulations or that
we determine are in the best interests of our employees, customers, partners and suppliers. There is no
certainty that such measures will be sufficient to mitigate the risks posed by the disease, and our ability to
perform critical functions could be harmed.

The pandemic has also resulted in, and may continue to result in, significant disruption to global
financial markets, which may reduce our ability to access capital or our customers’ ability to pay us for past
or future purchases, which could adversely affect our liquidity. A recession or financial market correction
resulting from the lack of containment and spread of COVID-19 could impact overall technology spending,
adversely affecting demand for our products and services, our business, and the value of our common stock.

We cannot assure you that the COVID-19 pandemic can be eliminated or contained in the near future,
or at all, or a similar outbreak will not occur again. The ultimate impact of the COVID-19 pandemic or a
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similar health epidemic is highly uncertain and subject to change. The extent of the impact of the COVID-
19 pandemic on our operational and financial performance, including our ability to execute our business
strategies and initiatives in the expected time frame, will depend on future developments, including, but not
limited to, the duration and continued spread of the pandemic, its severity, the actions to contain the disease
or treat its impact, availability of vaccines or other treatments, further related restrictions on travel, and the
duration, timing, and severity of the impact on consumer spending, supply chain and logistics networks,
including any recession resulting from the pandemic, all of which are uncertain and cannot be predicted. An
extended period of global supply chain and economic disruption as a result of the COVID-19 pandemic
could have a material adverse effect on our business, results of operations, access to sources of liquidity,
and financial condition, though the full extent and duration is uncertain.

We are subject to risks relating to the Restructuring.

Historically, we conducted our operation in mainland China through our subsidiaries in mainland China
as well as through Hubei ECARX, our former consolidated VIE based in mainland China. Since early 2022,
we have implemented the Restructuring and in connection therewith, we, Hubei ECARX and shareholders
of Hubei ECARX entered into a VIE Termination Agreement in April 2022, pursuant to which, the VIE
Agreements were terminated with immediate effect; in addition, as agreed between ECARX (Hubei) Tech, a
wholly-owned mainland China subsidiary of ECARX, and Hubei ECARX (i) all of Hubei ECARX’s assets
and related liabilities, contracts, intellectual properties and employees should be transferred to ECARX
(Hubei) Tech and its subsidiaries, with certain exclusion which were inconsequential to our operations in
2020 and 2021 and which we believe will not subsequently have any material impact on our business
operations or financial results, such as businesses and assets relating to surveying and mapping services,
ICP businesses, and certain retained investments; (ii) all of Hubei ECARX’s businesses should be assumed
and undertaken by ECARX (Hubei) Tech save for certain business activities that will continue to be
undertaken by Hubei ECARX which were inconsequential to our operations in 2020 and 2021 and which we
believe will not subsequently have any material impact on our business operations or financial results.

As of the date of this proxy statement/prospectus, the Restructuring has been completed and we do not
have any VIE in China. See “Summary of the Proxy Statement/ Prospectus — Corporate Structure of
ECARX.”

We are subject to several risks associated with the Restructuring. We are in the process of adjusting and
may continue to make adjustment to our business operations as a result of the Restructuring and there is no
assurance that such adjustment will be successful or beneficial to us. We may further experience a loss of
continuity, loss of accumulated knowledge or loss of efficiency in connection with the Restructuring.

We may not be able to realize the potential financial or strategic benefits of business ventures, acquisitions or
strategic investments and we may not be able to successfully integrate acquisition targets, which could impact our
ability to grow our business, develop new products or sell our products.

We have completed a number of strategic long-term investments in recent years and we expect to
continue to invest in other businesses that offer products, services, and technologies that we believe will
help expand or enhance our existing products, strategic objectives, and business. While we believe that such
transactions are an integral part of our long-term strategy, there are risks and uncertainties related to these
activities, which could impair our ability to grow our business and have an adverse effect on our results of
operations and financial conditions. Given that our resources are limited, the decision to pursue business
ventures, acquisitions, and strategic alliances has opportunity costs. Accordingly, if we pursue a particular
transaction, we may need to forgo the prospect of entering into other transactions that could help us achieve
our strategic objectives. Additional risks related to business ventures, acquisitions, or strategic investments
include, but are not limited to:

« difficulty in combining the technology, products, operations, or workforce of the acquired business
with our business;

« diversion of capital and other resources, including management’s attention;
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assumption of liabilities and incurring amortization expenses, impairment charges to goodwill or
write-downs of acquired assets;

integrating financial forecasting and controls, procedures, and reporting cycles;
coordinating and integrating operations in countries in which we have not previously operated;

acquiring business challenges and risks, including, but not limited to, disputes with management and
integrating international operations and joint ventures;

difficulty in realizing a satisfactory return, if at all;

difficulty in obtaining or inability to obtain governmental and regulatory consents and approvals, and
other approvals or financing;

potential failure in complying with governmental or regulatory restrictions placed on acquisitions;

failure and costs associated with the failure to consummate a proposed acquisition or other strategic
investment;

legal proceedings initiated as a result of an acquisition or investment;
the potential for our acquisitions to result in dilutive issuances of our equity securities;
the potential variability of the amount and form of any performance-based consideration;

uncertainties and time needed to realize the benefits of an acquisition or strategic investment, if at
all;

negative changes in general economic conditions in the regions or the industries in which we or our
target operate;

the need to determine an alternative strategy if an acquisition does not meet our expectations;

potential failure of our due diligence processes to identify significant issues with the acquired assets
or company; and

impairment of relationships with, or loss of our or our target’s employees, vendors, and customers, as
a result of our acquisition or investment.

We may incur material losses and costs as a result of warranty claims, product recalls, and product liabilities that
may be brought against us.

We face an inherent business risk of exposure to warranty claims and product liability in the event that
our products fail to perform as expected and, in the case of product liability, such failure of our products
results in bodily injury or property damage. The fabrication process of our products is complex and precise.
Our customers specify quality, performance, and reliability standards. If flaws in either the design or
manufacture of our products were to occur, we could experience a rate of failure in our products that could
result in significant delays in delivery and product re-work or replacement costs. Although we engage in
extensive product quality programs and processes, these may not be sufficient to avoid product failures,
which could cause us to:

lose revenue;

incur increased costs such as warranty expense and costs associated with customer support;
experience delays, cancellations, or rescheduling of orders for our products;

experience increased product returns or discounts; or

damage our reputation.

All of these could adversely affect our financial condition and results of operations.

If any of our products are or are alleged to be defective, we may be required to participate in a recall
involving such products. A recall claim brought against us, or a product liability claim brought against us in
excess of our available insurance, may have a material adverse effect on our business.
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We have limited insurance coverage, which could expose us to significant costs and business disruption.

We have limited liability insurance coverage for our products, services, and business operations. A
successful liability claim against us, regardless of whether due to injuries suffered by our users could
materially and adversely affect our financial condition, results of operations, and reputation. In addition, we
do not have business disruption insurance. Any business disruption event could result in substantial cost to
us and diversion of our resources.

Our business depends substantially on the continued efforts of our executive officers, key employees and qualified
personnel, and our operations may be severely disrupted if we lose their services.

Our success depends substantially on the continued efforts of our executive officers and key employees
with expertise in various areas, who are or may in the future assume roles and positions in our affiliated
entities or other business entities and may, as a result, not be able to devote their full efforts to our affairs. If
one or more of our executive officers or key employees were unable or unwilling to continue their services
with us, we may not be able to replace them easily in a timely manner, or at all. As we build up our brand
awareness and become more well-known, the risk that competitors or other companies may poach our talent
increases.

Our industry is characterized by high demand and intense competition for talent, in particular with
respect to qualified talent in the areas of automotive intelligence technologies, and therefore, we cannot
assure you that we will be able to continue to attract or retain qualified staff or other highly skilled
employees. In addition, because we are operating in a new and challenging industry that requires continuous
innovations of technologies and solutions, we may not be able to hire qualified individuals with sufficient
trainings in a timely manner, and we will need to spend significant time and resources training the
employees we hire. We also require sufficient talent in areas such as software development. Furthermore, as
our company is relatively young, our ability to train and integrate new employees into our operations may
not meet the growing demands of our business, which may materially and adversely affect our ability to
grow our business and our results of operations.

If any of our executive officers and key employees terminates his or her services with us, our business
may be severely disrupted, our financial condition and results of operations may be materially and adversely
affected, and we may incur additional expenses to recruit, train, and retain qualified personnel. If any of our
executive officers or key employees joins a competitor or forms a competing company, we may lose
customers, know-how, and key professionals and staff members. While each of our executive officers and
key employees has entered into an employment agreement and a non-compete agreement with us, if any
dispute arises between our executive officers or key employees and us, the relevant non-competition
provisions may not be enforceable, especially under PRC laws, on the ground that we have not provided
adequate compensation to them for their non-competition obligations.

Our management team has limited experience managing a public company.

Most of the members of our management team have limited experience in managing a publicly traded
company, interacting with public company investors, and complying with the increasingly complex laws and
regulations pertaining to public companies. Our management team may not successfully or efficiently
manage our transition to being a public company subject to significant regulatory oversight and reporting
obligations under the federal securities laws and the continuous scrutiny of securities analysts and investors.
These new obligations and constituents will require significant attention from our senior management and
may divert their attention away from the day-to-day management of our business, which could adversely
affect our business, financial condition, and operating results.

We may not succeed in continuing to establish, maintain, and strengthen our brand, and our brand and reputation
could be harmed by negative publicity with respect to us, our directors, officers, employees, shareholders, peers,
business partners, or our industry in general.

Our business and prospects are affected by our ability to develop, maintain, and strengthen our brand.
If we fail to do so we may lose the opportunity to build business relationships with critical customers.
Promoting and positioning our brand will depend significantly on our ability to provide innovative and high
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quality products and services, in which we have limited experience. In addition, we expect that our ability to
develop, maintain, and strengthen the brand will depend heavily on the success of our branding efforts. We
market our brand through media, word-of-mouth, trade shows, and advertising. Such efforts may not
achieve the desired results. If we do not develop and maintain a strong brand, our business, financial
condition, results of operations, and prospects will be materially and adversely affected.

Our reputation and brand are vulnerable to many threats that can be difficult or impossible to predict,
control, and costly or impossible to remediate. From time to time, our products and our business operations
in general are reviewed by media or other third parties. Any negative reviews or reviews that compare us
unfavorably to competitors could adversely affect public perception about our products. Negative publicity
about us, such as alleged misconduct, unethical business practices or other improper activities, or rumors
relating to our business, directors, officers, employees, shareholders, affiliates or actual or potential
business partners can harm our reputation, business, and results of operations, even if they are baseless or
satisfactorily addressed. These allegations, even if unproven or meritless, may lead to inquiries,
investigations, or other legal actions against us by regulatory or government authorities as well as private
parties. Any regulatory inquiries or investigations and lawsuits against us, perceptions of inappropriate
business conduct by us, or perceived wrongdoings by any member of our management team, among other
things, could substantially damage our reputation, and cause us to incur significant costs to defend
ourselves. Any negative market perception or publicity regarding our suppliers or other business partners
that we closely cooperate with or may cooperate with, or any regulatory inquiries or investigations and
lawsuits initiated against them, may also have an adverse effect on our brand and reputation, or subject us to
regulatory inquiries or investigations or lawsuits. Moreover, any negative media publicity about the
automotive intelligence technologies, especially the autonomous driving technologies, or product or service
quality problems of other players in the industry in which we operate, including our competitors, may also
adversely affect our reputation and brand. In particular, given the popularity of social media, including
Weixin and Weibo in China, any negative publicity, whether true or not, could quickly proliferate and harm
customer and user perceptions and confidence in our brand. If we are unable to maintain a good reputation
or further enhance our brand recognition, our ability to attract and retain customers, third-party partners, and
key employees could be harmed and, as a result, our business, financial condition, and results of operations
could be materially and adversely affected.

We have granted, and may continue to grant options and other types of awards under our share incentive plan,
which may result in increased share-based compensation expenses.

We adopted a share incentive plan in 2019 and an additional incentive plan in 2021. For the years
ended December 31, 2020 and 2021 and for the six months ended June 30, 2022, we recorded
RMB11.4 million, RMB179.9 million (US$26.9 million) and RMB195.0 million (US$29.1 million) in
share-based compensation expenses, respectively. Competition for highly skilled personnel is often intense
and we may incur significant costs or may not be successful in attracting, integrating, or retaining qualified
personnel to fulfill our current or future needs. We believe the granting of share-based awards is of
significant importance to our ability to attract and retain key personnel and employees, and we will continue
to grant share-based awards in the future. As a result, our expenses associated with share-based
compensation may increase, which may have an adverse effect on our results of operations.

Our revenues and financial results may be adversely affected by any economic slowdown in China as well as
globally.

The success of our business ultimately depends on consumer spending. We derive substantially all of
our revenues from China. As a result, our revenues and financial results are impacted to a significant extent
by economic conditions in China and globally. The global macroeconomic environment is facing numerous
challenges. The growth rate of the Chinese economy has gradually slowed since 2010 and the trend may
continue. Any slowdown could significantly reduce domestic commerce in China. In addition, there is
considerable uncertainty over the long-term effects of the expansionary monetary and fiscal policies adopted
by the central banks and financial authorities of some of the world’s leading economies, including the
United States and China. Unrest, terrorist threats and the potential for war in the Middle East and elsewhere
may increase market volatility across the globe. There have also been concerns about the relationship
between China and other countries, including the surrounding Asian countries, which may potentially have
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economic effects. In particular, there is significant uncertainty about the future relationship between the
United States and China with respect to trade policies, treaties, government regulations and tariffs.
Economic conditions in China are sensitive to global economic conditions, as well as changes in domestic
economic and political policies and the expected or perceived overall economic growth rate in China. Any
severe or prolonged slowdown in the global or Chinese economy may materially and adversely affect our
business, results of operations and financial condition.

Sales of our products and services depend in part on discretionary consumer spending and are even
more exposed to adverse changes in general economic conditions. In response to consumers’ perceived
uncertainty in economic conditions, customers might delay, reduce, or cancel purchases of our products and
our results of operations may be materially and adversely affected.

Heightened tensions in international relations, particularly between the United States and China, may adversely
impact our business, financial condition, and results of operations.

Recently there have been heightened tensions in international relations, particularly between the United
States and China, but also as a result of the conflict in Ukraine and sanctions on Russia. These tensions have
affected both diplomatic and economic ties between the two countries. Heightened tensions could reduce
levels of trade, investments, technological exchanges, and other economic activities between the two major
economies. The existing tensions and any further deterioration in the relationship between the United States
and China may have a negative impact on the general, economic, political, and social conditions in both
countries and, given our reliance on the Chinese market, adversely impact our business, financial condition,
and results of operations.

Natural disasters, terrorist activities, political unrest, and other outbreaks could disrupt our production, delivery, and
operations, which could materially and adversely affect our business, financial condition, and results of operations.

Global pandemics, epidemics in China or elsewhere in the world, or fear of spread of contagious
diseases, such as Ebola virus disease, Middle East respiratory syndrome, severe acute respiratory syndrome,
HINT1 flu, H7NO flu, and avian flu, as well as hurricanes, earthquakes, tsunamis, or other natural disasters
could disrupt our business operations, reduce or restrict our supply of materials and services, incur
significant costs to protect our employees and facilities, or result in regional or global economic distress,
which may materially and adversely affect our business, financial condition, and results of operations.
Actual or threatened war, terrorist activities, political unrest, civil strife, and other geopolitical uncertainty
could have a similar adverse effect on our business, financial condition, and results of operations. Any one
or more of these events may impede our production and delivery efforts and adversely affect our sales
results, or even for a prolonged period of time, which could materially and adversely affect our business,
financial condition, and results of operations.

We are also vulnerable to natural disasters and other calamities. Although we have servers that are
hosted in an offsite location, our backup system does not capture data on a real-time basis and we may be
unable to recover certain data in the event of a server failure. We cannot assure you that any backup systems
will be adequate to protect us from the effects of fire, floods, typhoons, earthquakes, power loss,
telecommunications failures, break-ins, war, riots, terrorist attacks, or similar events. Any of the foregoing
events may give rise to interruptions, damage to our property, delays in production, breakdowns, system
failures, technology platform failures, or internet failures, which could cause the loss or corruption of data
or malfunctions of software or hardware as well as adversely affect our business, financial condition, and
results of operations.

Unexpected termination of leases, failure to renew the lease of our existing premises or to renew such leases at
acceptable terms could materially and adversely affect our business.

We lease the premises for research and development, delivery and servicing centers, and offices. We
cannot assure you that we would be able to renew the relevant lease agreements without substantial
additional cost or increase in the rental cost payable by us. If a lease agreement is renewed at a rent
substantially higher than the current rate, or currently existing favorable terms granted by the lessor are not
extended, our business and results of operations may be adversely affected.
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If we fail to implement and maintain an effective system of internal controls, we may be unable to accurately report
our results of operations, meet our reporting obligations or prevent fraud, which may have material and adverse
effect to investor confidence and the market price of our securities.

In the course of auditing our consolidated financial statements as of and for the years ended
December 31, 2020 and 2021, we and our independent registered public accounting firm identified one
material weakness in our internal control over financial reporting and other control deficiencies. The
material weakness identified relates to the lack of sufficient financial reporting and accounting personnel
with appropriate knowledge of U.S. GAAP and the SEC reporting requirements to formalize, design,
implement and operate key controls over financial reporting process to address complex U.S. GAAP
accounting issues and related disclosures in accordance with U.S. GAAP and financial reporting
requirements set forth by the SEC. This has resulted in a number of accounting errors and omissions,
including but not limited to the accounting for the complex transactions such as share based compensation
and redeemable convertible preferred shares. Following the identification of the material weakness, we have
taken measures and plan to continue to take measures to remedy this material weakness. See “ECARX’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations — Internal
Control over Financial Reporting.” However, we cannot assure you that the implementation of these
measures will be sufficient to eliminate such material weakness, or that material weaknesses or significant
deficiencies in our internal control over financial reporting will not be identified in the future. Our failure to
correct this material weakness or our failure to discover and address any other material weaknesses or
significant deficiencies could result in inaccuracies in our financial statements and impair our ability to
comply with applicable financial reporting requirements and related regulatory filings on a timely basis.
Moreover, ineffective internal control over financial reporting could significantly hinder our ability to
prevent fraud.

Once we become a public company in the United States, we will be subject to the Sarbanes-Oxley Act
of 2002. Section 404 of the Sarbanes-Oxley Act of 2002, or Section 404, will require that we include a
report from management on our internal control over financial reporting in our annual report on Form 20-F
beginning with our annual report for the fiscal year ending December 31, 2023 assuming the Business
Combination is consummated in 2022. In addition, once we cease to be an “emerging growth company” as
such term is defined in the JOBS Act, our independent registered public accounting firm must attest to and
report on the effectiveness of our internal control over financial reporting. Our management may conclude
that our internal control over financial reporting is not effective. Moreover, even if our management
concludes that our internal control over financial reporting is effective, our independent registered public
accounting firm, after conducting its own independent testing, may issue a report that is qualified if it is not
satisfied with our internal controls or the level at which our controls are documented, designed, operated, or
reviewed, or if it interprets the relevant requirements differently from us. In addition, after we become a
public company, our reporting obligations may place a significant strain on our management, operational
and financial resources and systems for the foreseeable future. We may be unable to timely complete our
evaluation testing and any required remediation.

During the course of documenting and testing our internal control procedures, in order to satisfy the
requirements of Section 404, we may identify other or more material weaknesses or deficiencies in our
internal control over financial reporting. In addition, if we fail to maintain the adequacy of our internal
control over financial reporting, as these standards are modified, supplemented, or amended from time to
time, we may not be able to conclude on an ongoing basis that we have effective internal control over
financial reporting in accordance with Section 404. Generally speaking, if we fail to achieve and maintain
an effective internal control environment, we could suffer material misstatements in our financial statements
and fail to meet our reporting obligations, which would likely cause investors to lose confidence in our
reported financial information. This could in turn limit our access to capital markets, harm our results of
operations and lead to a decline in the trading price of our securities. Additionally, ineffective internal
control over financial reporting could expose us to increased risk of fraud or misuse of corporate assets and
subject us to potential delisting from the stock exchange on which we list, regulatory investigations, and
civil or criminal sanctions.

It may be difficult for overseas regulators to conduct investigations or collect evidence within mainland China.

Shareholder claims or regulatory investigation that are common in jurisdictions outside mainland China
are difficult to pursue as a matter of law or practicality in mainland China. For example, in mainland
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China, there are significant legal and other obstacles to providing information needed for regulatory
investigations or litigation initiated outside mainland China. Although the authorities in mainland China
may establish a regulatory cooperation mechanism with the securities regulators of another country or
region to implement cross-border supervision and administration, such cooperation with the securities
regulators in the United States or other jurisdictions may not be efficient in the absence of mutual and
practical cooperation mechanism. Furthermore, according to Article 177 of the PRC Securities Law which
became effective in March 2020, no overseas securities regulator is allowed to directly conduct
investigations or evidence collection activities within mainland China, and without the consent by the
Chinese securities government authorities and the other competent governmental agencies, no entity or
individual may provide documents or materials related to securities business to any foreign party. While
detailed interpretation of or implementation rules under the article have yet to be promulgated, the inability
for an overseas securities regulator to directly conduct investigations or evidence collection activities within
mainland China and the potential obstacles for information provision may further increase difficulties faced
by you in protecting your interests.

The Committee on Foreign Investment in the United States (“CFIUS”) may delay, prevent, or impose conditions on
the Business Combination.

The Committee on Foreign Investment in the United States (“CFIUS”) has authority to review certain
direct or indirect foreign investments in U.S. businesses. Among other things, CFIUS is authorized to
require certain foreign investors to make mandatory filings and to self-initiate national security reviews of
certain foreign direct and indirect investments in U.S. businesses if the parties to that investment choose not
to file voluntarily. With respect to transactions that CFIUS considers to present unresolved national security
concerns, CFIUS has the power to suspend transactions, impose mitigation measures, and/or recommend
that the President block pending transactions or order divestitures of completed transactions when national
security concerns cannot be mitigated. Whether CFIUS has jurisdiction to review an acquisition or
investment transaction depends on, among other factors, the nature and structure of the transaction, whether
the target company is a U.S. business, the level of beneficial ownership and voting interests acquired by
foreign persons, and the nature of any information, control or governance rights received by foreign
persons. For example, any investment that results in “control” of a U.S. business by a foreign person is
within CFIUS’s jurisdiction. CFIUS’s expanded jurisdiction under the Foreign Investment Risk Review
Modernization Act of 2018 and implementing regulations further includes investments that do not result in
control of a U.S. business by a foreign person but that afford foreign persons certain information or
governance rights in a “TID U.S. business,” that is, a U.S. business that (1) produces, designs, tests,
manufactures, fabricates, or develops “critical technologies”; (2) owns or operates certain “critical
infrastructure”; and/or (3) maintains or collects “sensitive personal data.”

The Sponsor is a “foreign person” under CFIUS’s regulations. The Sponsor is organized under the laws
of the Cayman Islands and its principal place of business is San Francisco, California. Mr. Jun Hong Heng,
a Singapore national and a U.S. permanent resident (green card holder), exercises control over the Sponsor.
Mr. Heng is the sole member of CC Acquisition Sponsor Manager, LLC, a Delaware limited liability
company (with a principal place of business in San Francisco, California), that is the manager of the
Sponsor (the “Manager”). Under the organizational documents of the Sponsor, management and control of
the Sponsor have been vested exclusively in the Manager. Accordingly, Mr. Heng, as the sole member of the
Manager, has voting and investment discretion with respect to the ordinary shares of COVA held of record
by the Sponsor. In addition, the Sponsor and COVA have substantial ties to foreign persons, given that
certain of the members of COVA’s board of directors and management are foreign persons and a majority of
the funds invested in the Sponsor were provided by foreign persons.

The Sponsor held 20.0% of the ordinary shares of COVA as of September 30, 2022. Prior to COVA’s
initial business combination, only holders of its COVA Founder Shares (which are all held by the Sponsor)
have the right to vote on the appointment of directors. Holders of COVA’s Public Shares are not entitled to
vote on the appointment of directors during such time. It is expected that upon the Closing, the Sponsor will
hold between 1.6% and 2.1% of the ECARX Ordinary Shares. Pursuant to the Merger Agreement, subject to
the terms and conditions of the Amended ECARX Articles, ECARX Holdings shall take all such action
within its power as may be necessary or appropriate such that immediately following the Closing, the board
of directors of ECARX Holdings shall consist of seven directors, which shall include five directors
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determined by ECARX Holdings and two directors designated by COVA (the “COVA designees”). Neither
COVA nor the Sponsor will have any right to further designate any directors, and following the Closing the
COVA designees will stand for re-election to the board of directors of ECARX Holdings as any other
independent director beginning with the ECARX Holdings’ first annual shareholder meeting following the
Closing.

ECARX Holdings is organized under the laws of the Cayman Islands. It is not an operating company. It
conducts its operations through its subsidiaries and its operations in China are currently conducted by its
PRC subsidiaries. The operations of ECARX’s subsidiaries are focused in China and Europe. ECARX
Holdings has no U.S. subsidiaries. ECARX Holdings and its subsidiaries have no place of business or
physical locations in the United States, no employees or assets in the United States, and only a limited
number of U.S.-based advisors.

CFIUS has broad discretion to interpret its regulations, and we cannot predict whether CFIUS may seek
to review the Business Combination. If CFIUS were to determine that the Business Combination or any
portion thereof is within its jurisdiction, it might request the parties submit a filing with respect to the
Business Combination. A CFIUS review of the Business Combination could delay the completion of the
Business Combination. And, if CFIUS identifies unresolved national security concerns as part of that
review, CFIUS could impose conditions with respect to the Business Combination, recommend that the
President of the United States prohibit the Business Combination, or if the Closing has occurred,
recommend that the President of the United States order COVA to divest all or a portion of the ECARX
Ordinary Shares that COVA acquired without first obtaining CFIUS approval. Moreover, should CFIUS
determine that any parties to the Business Combination were required to make a filing with CFIUS but
failed to do so, CFIUS could impose a civil penalty not to exceed $250,000 or the value of the relevant
transaction, whichever is greater, on the parties it determines were subject to a mandatory filing
requirement.

The time necessary for CFIUS review of the Business Combination or a decision by CFIUS to prohibit
the Business Combination may also prevent the Business Combination from occurring within the applicable
time period required under the COVA Articles, even if an extension is approved. These risks may limit the
attractiveness of, and/or delay or prevent COVA from pursuing, the Business Combination or another
proposed business combination should the Business Combination not be completed with certain target
companies that COVA believes would otherwise be attractive to its and its shareholders.

If COVA is unable to consummate the Business Combination within the applicable time period required
under the COVA Articles, COVA will be required to wind up, redeem and liquidate. In such event, COVA’s
shareholders will miss the opportunity to benefit from an investment in a target company and the
appreciation in value of such investment through a business combination. Additionally, there will be no
redemption rights or liquidating distributions with respect to COVA’s warrants, which will expire worthless
in the event of our winding up.

In addition, depending on ECARX Holdings’ ultimate share ownership following the Business
Combination and other factors, post-Closing ECARX Holdings may be deemed to be a foreign person under
CFIUS’s regulations. If a future particular proposed investment by ECARX Holdings in a U.S. business falls
within CFIUS’s jurisdiction, ECARX Holdings may determine that it is required to make a mandatory filing
with CFIUS or that it will submit a filing to CFIUS on a voluntary basis, or, if a filing is not mandatory,
ECARX Holdings may determine to proceed with such investment without submitting to CFIUS and risk
CFIUS intervention, before or after closing such investment.

Risks Relating to Doing Business in China

The PRC government has significant oversight and discretion over our business operations, and it may influence or
intervene in our operations as part of its efforts to enforce PRC law, which could result in a material adverse change
in our operations and the value of our securities.

A major part of our operations is located in China. The PRC government has significant authority to
influence and intervene in the China operations of an offshore holding company, such as ECARX, at any
time. Accordingly, our business, prospects, financial condition, and results of operations may be influenced
to a significant degree by political, economic, and social conditions in China generally.
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The Chinese economy differs from the economies of most developed countries in many respects,
including the degree of government involvement, level of development, growth rate, control of foreign
exchange and allocation of resources. Although the Chinese government has implemented measures to
underscore the importance of the utilization of market forces for economic reform, the divestment of state
ownership in productive assets and the establishment of improved corporate governance in business
enterprises, a substantial portion of productive assets in mainland China are still owned by the government.
In addition, the Chinese government continues to play a significant role in regulating industry development
by imposing industrial policies. The Chinese government also exercises significant control over China’s
economic growth through resources allocation, controlling payment of foreign currency-denominated
obligations, setting monetary policy and providing preferential treatment to selected industries or
companies.

While the Chinese economy has experienced significant growth over the past decades, growth has been
uneven, both geographically and among different sectors of the economy. The Chinese government has
implemented various measures to generate economic growth and guide the allocation of resources. Some of
these measures may benefit the Chinese economy overall, but may have a negative effect on us. Any
slowdown in the Chinese economy may reduce the demand for our products and services and materially and
adversely affect our business and results of operations.

Uncertainties in the PRC legal system and the interpretation and enforcement of PRC laws and regulations could
limit the legal protections available to you and us, hinder our ability and the ability of any holder of our securities to
offer or continue to offer such securities, result in a material adverse change to our business operations, and
damage our reputation, which would materially and adversely affect our financial condition and results of
operations and cause our securities to significantly decline in value or become worthless.

The PRC legal system is evolving rapidly and PRC laws, regulations, and rules may change quickly
with little or no advance notice. In particular, the legal system in mainland China is based on written
statutes, and court decisions have limited precedential value. The interpretations of many laws, regulations,
and rules in mainland China are done inconsistently, subjecting the enforcement of the same to a great deal
of uncertainties. From time to time, we may have to resort to court and administrative proceedings to
enforce our legal rights. However, since the administrative authorities in mainland China have significant
discretion in interpreting and implementing statutory and contractual terms, it may be more difficult to
predict the outcome of a judicial or administrative proceeding in mainland China than in more developed
legal systems. Furthermore, the PRC legal system is, in part, based on government policies and internal
rules, some of which are not published in a timely manner, or at all, but which may have retroactive effect.
As a result, we may not always be aware of an instance of violation of these policies and rules even after its
occurrence. Such unpredictability towards our contractual, property (including intellectual property), and
procedural rights could adversely affect our business and impede our ability to continue our operations.

Laws and regulations concerning our industries are also constantly evolving in China and the PRC
government authorities may further promulgate new laws and regulations regulating our industries and other
businesses we have already engaged in or may further expand into in the future. Although we have taken
measures to comply with and avoid violation of applicable laws and regulations, we cannot assure you that
our practice is and will remain in full compliance with applicable PRC laws and regulations.

In addition, the PRC government may regulate or intervene in our operations at any time, or may
exercise more oversight and control at any time over offerings conducted outside of China and foreign
investment in China-based companies. For example, the recently issued Opinions on Severely Cracking
Down on Illegal Securities Activities According to Law emphasized the need to strengthen the management
over illegal securities activities and the supervision on overseas listings by mainland China-based
companies. These opinions propose to take effective measures, such as promoting the establishment of
relevant regulatory systems, to deal with the risks and incidents facing mainland China-based overseas-
listed companies, and fulfill the demand for cybersecurity and data privacy protection. These opinions and
any future related implementation rules may subject us to additional compliance requirement in the future.
As these opinions were recently issued, official guidance and interpretation of these opinions are absent in
several material respects at this time.

Therefore, we cannot assure you that we will remain fully compliant with any new regulatory
requirements or any future implementation rules on a timely basis, or at all. Any failure of us to fully
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comply with applicable laws and regulations may significantly limit or completely hinder our ability and the
ability of any holder of our securities to offer or continue to offer such securities, cause significant
disruption to our business operations, and severely damage our reputation, which would materially and
adversely affect our financial condition and results of operations and cause our securities to significantly
decline in value or become worthless.

The approval of and filing with the CSRC or other PRC government authorities may be required in connection with
this offering under PRC law, and, if so required, we cannot predict whether or when we will be able to obtain such
approval or complete such filing, and even if we obtain such approval, it could be rescinded. Any failure to or delay
in obtaining such approval or complying with such filing requirements in relation to this offering, or a rescission of
such approval, could subject us to sanctions imposed by the CSRC or other PRC government authorities.

The Regulations on Mergers and Acquisitions of Domestic Companies by Foreign Investors, or the
M&A Rules, adopted by six different PRC regulatory authorities in 2006 and amended in 2009, purports to
require offshore special purpose vehicles that are controlled by PRC domestic companies, or individuals and
that have been formed for the purpose of seeking a public listing on an overseas stock exchange through
acquisitions of PRC domestic companies or assets to obtain CSRC approval prior to publicly listing their
securities on an overseas stock exchange. The interpretation and application of the regulations remain
unclear. If CSRC approval is required, it is uncertain whether we are able to and how long it will take for us
to obtain such approval, and, even if we obtain such CSRC approval, the approval could be rescinded. Any
failure to obtain or any delay in obtaining CSRC approval for our listing may subject us to sanctions
imposed by the CSRC and other PRC regulatory authorities, which could include fines and penalties on our
operations in China, restrictions or limitations on our ability to pay dividends outside of China, and other
forms of sanctions that may materially and adversely affect our business, financial condition, and results of
operations.

Furthermore, the PRC government has recently indicated an intent to exert more oversight and control
over offerings that are conducted overseas and/or foreign investment in China-based issuers. On July 6,
2021, the relevant PRC authorities promulgated the Opinions on Severely Cracking Down on Illegal
Securities Activities According to Law, or the Opinions, which, among others, emphasizes the need to
strengthen cross-border regulatory cooperation and the administration and supervision of mainland China-
based issuers, and to establish a comprehensive regulatory system for the application of mainland PRC
capital market laws and regulations outside mainland China. Subsequently, on December 24, 2021, the
CSRC released the Provisions of the State Council on the Administration of Overseas Securities Offering
and Listing by Domestic Companies (Draft for Comments) and the Administrative Measures for the Filing
of Overseas Securities Offering and Listing by Domestic Companies (Draft for Comments), collectively the
Overseas Listing Rules. According to the draft Overseas Listing Rules, the offering or listing of shares,
depository receipts, convertible corporate bonds, or other equity-like securities by a PRC domestic company
in an overseas stock market, whether directly or indirectly through an offshore holding company, should be
filed with the CSRC. If a PRC domestic company intends to complete a direct or indirect overseas (i) initial
public offering and listing, or (ii) listing of its assets through a single or multiple acquisitions, share swaps,
shares transfers or other means, the issuer (if the issuer is a PRC domestic company) or its designated major
operating entity in mainland China (if the issuer is an offshore holding company), in each applicable event,
the reporting entity, shall complete the filing procedures with the CSRC within three business days after the
issuer submits its application documents relating to the initial public offering and/or listing or after the first
public announcement of the relevant transaction (if the submission of relevant application documents is not
required). The determination of whether any offering or listing is “indirect” will be made on a “substance
over form” basis. An offering or listing of an issuer will be considered as an overseas indirect offering or
listing by PRC domestic companies if the following conditions are met with respect to such issuer: (i) the
operating income, gross profit, total assets, or net assets of PRC domestic companies in the most recent
fiscal year constitute more than 50% of the relevant line item in the issuer’s audited consolidated financial
statement for that year; and (ii) the majority of the senior management personnel responsible for its business
operations and management are citizens of mainland China or have their ordinary residence in mainland
China, or if its main place of business is in mainland China or if its business operation is primarily
conducted in mainland China. The draft Overseas Listing Rules also draw the regulatory redline for
overseas offerings and listings by PRC domestic companies. In addition, according to the draft Overseas
Listing Rules and a

86



TABLE OF CONTENTS

set of Q&A published on the CSRC’s official website in connection with the release of the draft Overseas
Listing Rules, if it is explicitly required (in the form of institutional rules) by any regulatory authority
having jurisdiction over the relevant industry and field that regulatory procedures should be performed prior
to the overseas listing of a PRC domestic company, such company must obtain the regulatory opinion,
approval and other documents from and complete any required filing with such competent authority before
submitting a CSRC filing. The reporting entity shall make a timely report to the CSRC and update its CSRC
filing within three business days after the occurrence of any of the following material events, if any of them
occurs before the completion of the offering and/or listing: (i) any material change to principal business,
licenses or qualifications of the issuer; (ii) any material change to equity structure or a change of control of
the issuer; and (iii) any material change to the offering and listing plan. The reporting entity shall also
submit a report to the CSRC after the completion of the initial public offering and listing. Once listed
overseas, the reporting entity will be further required to report the occurrence of any of the following
material events within three business days after the occurrence thereof to the CSRC: (i) a change of control
of the issuer; (ii) the investigation, sanction or other measures undertaken by any foreign securities
regulatory agencies or relevant competent authorities in respect of the issuer; and (iii) the voluntary or
mandatory delisting of the issuer. In addition, the completion of any overseas follow-on offerings by an
issuer would necessitate a filing with the CSRC within three business days thereafter. Failure to comply
with the applicable filing requirements may result in fines being imposed on the relevant PRC domestic
companies and their controlling shareholders and other responsible person, suspension of such PRC
domestic companies’ businesses, and revocation of their business licenses and operation permits. For more
details of the Opinions and the Overseas Listing Rules, see “Information about ECARX —Government
Regulations — Regulation on Mergers and Acquisitions and Overseas Listing.”

As of the date of this proxy statement/prospectus, the draft Overseas Listing Rules remains in draft
form. The draft Overseas Listing Rules may be further amended and there are substantial uncertainties as to
when and in what form will the rules be enacted. The draft Overseas Listing Rules are also silent on detailed
requirements relating to the substance and form of the documents to be filed, and the CSRC may
subsequently formulate and publish guidelines in this regard. Based on a set of Q&A published on the
CSRC’s official website in connection with the release of the draft Overseas Listing Rules, a CSRC official
indicated that the filing requirements proposed under the said rules will apply to future offerings and
listings, including initial public offerings of private PRC domestic companies and follow-on offerings by
PRC domestic companies that are already listed overseas. The regulator will separately provide for other
filing requirements applicable to PRC domestic companies that are already listed overseas and will allow
sufficient time for transition. Both the draft Overseas Listing Rules and the Q&A, however, are silent on the
requirements applicable to any offering or listing that commences prior to the enactment of the draft
Overseas Listing Rules but the completion of which occurs after the draft Overseas Listing Rules becomes
effective.

In addition, on December 28, 2021, the CAC and several other administrations jointly issued the
revised Measures for Cybersecurity Review, or the Revised Review Measures, which became effective and
replaced the existing Measures for Cybersecurity Review on February 15, 2022. According to the Revised
Review Measures, if an “online platform operator” that is in possession of personal data of more than one
million users intends to list in a foreign country, it must apply for a cybersecurity review. Based on a set of
Q&A published on the official website of the CAC in connection with the issuance of the Revised Review
Measures, an official of the CAC indicated that an online platform operator should apply for a cybersecurity
review prior to the submission of its listing application with securities regulators outside mainland China.
After the receipt of all required application materials, the authorities must determine, within ten business
days thereafter, whether a cybersecurity review will be initiated. If a review is initiated and the authorities
conclude after such review that the listing will affect national security, the listing of the relevant applicant
will be prohibited. Given the recency of the issuance of the Revised Review Measures and its pending
effectiveness, there is a general lack of guidance and substantial uncertainties exist with respect to its
interpretation and implementation. On November 14, 2021, the CAC released the Regulations on Network
Data Security Management (draft for public comments), which provide that if a data processor that
processes personal data of more than one million users intends to list in a foreign country, it must apply for
a cybersecurity review. Pending the finalization, adoption, enforcement and interpretation of these new
measures and regulations, we cannot rule out the possibility that the measures and regulations may be
enacted, interpreted or implemented in ways that will negatively affect us.
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On April 2, 2022, the CSRC and several other administrations jointly released the revised Provisions
on Strengthening Confidentiality and Archiving Administration of Overseas Securities Offering and Listing
by Domestic Companies (Draft for Comments), or the Draft Archives Rules. The Draft Archives Rules
apply to both overseas direct offerings and overseas indirect offerings. The Draft Archives Rules provides
that, among other things, (i) in relation to the overseas listing activities of PRC domestic companies, the
PRC domestic companies are required to strictly comply with the relevant requirements on confidentiality
and archives management, establish a sound confidentiality and archives system, and take necessary
measures to discharge their confidentiality and archives management responsibilities; (ii) if a PRC domestic
company is required to publicly disclose or provide to any securities companies, accounting firms or other
securities service providers or overseas regulators, any materials that contain state secrets or are sensitive
(i.e. having detrimental impact on national security or public interest if divulged), during the course of its
overseas offering or listing, the PRC domestic company should obtain required approvals, and complete
applicable filings and other regulatory procedures; and (iii) working papers produced in China by securities
companies and other securities service institutions, who provide such PRC domestic companies with
securities services during their overseas issuance and listing, should be stored in mainland China, and the
transmission of any such working papers to recipients outside mainland China must be approved by
competent PRC authorities.

As of the date of this proxy statement/prospectus, ECARX has not been involved in any investigations
on cybersecurity review initiated by the CAC and ECARX has not received any official inquiry, notice,
warning, or sanctions regarding cybersecurity and overseas listing from the CAC, CSRC or any other PRC
authorities. Based on the opinion of our mainland China legal counsel, Han Kun Law Offices, according to
its interpretation of the currently in effect mainland PRC laws and regulations, we believe that, as of the
date of this proxy statement/prospectus, the completion of the Transactions, including the issuance of its
securities to foreign investors in connection with the Business Combination, does not require the application
or completion of any cybersecurity review or any other permission or approval from government authorities
in mainland China including the CSRC. However, given (i) the uncertainties with respect to the enactment,
implementation and interpretation of the draft Overseas Listing Rules and laws and regulations relating to
data security, privacy and cybersecurity; and (ii) that the PRC government authorities have significant
discretion in interpreting and implementing statutory provisions in general, it cannot be assured that the
relevant PRC government authorities will not take a contrary position or adopt different interpretations, or
that there will not be changes in the regulatory landscape. In other words, the application and completion of
a cybersecurity review and other permissions and approvals from PRC government authorities, including the
CSRC, may be required in connection with the Transactions.

If (i) we do not receive or maintain any required permission, or fail to complete any required review or
filing, (il) ECARX inadvertently conclude that such permission, review or filing is not required, or
(iii) applicable laws, regulations, or interpretations change such that it becomes mandatory for ECARX to
obtain any permission, review or filing in the future, ECARX may have to expend significant time and costs
to comply with these requirements. If ECARX is unable to do so, on commercially reasonable terms, in a
timely manner or otherwise, it may become subject to sanctions imposed by the PRC regulatory authorities,
which could include fines and penalties, proceedings against it, and other forms of sanctions, and ECARX’s
ability to conduct its business, invest into China as foreign investments or accept foreign investments,
complete the Transactions, or list on a U.S. or other overseas exchange may be restricted, and its business,
reputation, financial condition, and results of operations may be materially and adversely affected. Further,
ECARXs ability to offer or continue to offer securities to investors may be significantly limited or
completely hindered, and the value of ECARX’s securities may significantly decline and such securities
may become worthless. For more detailed information, see “Risk Factors — Risks Relating to Doing
Business in China — Uncertainties in the PRC legal system and the interpretation and enforcement of PRC
laws and regulations could limit the legal protections available to you and us, hinder our ability and the
ability of any holder of our securities to offer or continue to offer such securities, result in a material
adverse change to our business operations, and damage our reputation, which would materially and
adversely affect our financial condition and results of operations and cause our securities to significantly
decline in value or become worthless,” and “Risk Factors — Risks Relating to Doing Business in China —
The approval of and filing with the CSRC or other PRC government authorities may be required in
connection with this offering under PRC law, and, if so required, we cannot predict whether or when we will
be able to obtain such approval or complete such filing, and even if we obtain such approval, it could be
rescinded. Any failure to or delay in

88



TABLE OF CONTENTS

obtaining such approval or complying with such filing requirements in relation to this offering, or a
rescission of such approval, could subject us to sanctions imposed by the CSRC or other PRC government
authorities.”

If it is determined in the future that approval from or filing with CSRC, CAC or other governmental
agencies are required for our listing or for this offering, it is uncertain whether we can, or how long it will
take us to, obtain such approval or complete such filing procedures and any such approval could be
rescinded. Any failure to obtain or delay in obtaining clearance of such approval or completing such filing
procedures for our listing or this offering, or a rescission of any such approval if obtained by us, would
subject us to regulatory actions or other sanctions by the CSRC, CAC or other PRC regulatory authorities
for failure to seek required government authorization in respect of the same. These government authorities
may impose fines, restrictions and penalties on our operations in China, such as suspension of our apps,
revocation of our licenses, or shutting down part or all of our operations, limit our ability to pay dividends
outside mainland China, limit our operating privileges in China or take other actions that could have a
material adverse effect on our business, financial condition, results of operations and prospects, as well as
the trading price of our securities. The PRC government authorities may also take actions requiring us, or
making it advisable for us, to suspend this offering before settlement and delivery. Consequently, if you
engage in market trading or other activities in anticipation of and prior to settlement and delivery, you do so
at the risk that settlement and delivery may not occur.

In addition, if CSRC or other government authorities subsequently promulgate new rules or issue
explanations mandating that we complete filings or obtain approvals, registrations or other kinds of
authorizations for this offering or our previous offerings, we cannot assure you that we will be able to obtain
such approvals or authorizations (or that once obtained such approvals or authorizations will not be
revoked), or to complete the required procedures (including filing procedures) or other requirements in a
timely manner, or at all, or to obtain any waiver of the aforesaid regulatory requirements if and when
procedures are established to obtain such a waiver. All of these could have a material adverse effect on the
trading price of our securities and could significantly limit or completely hinder our ability and the ability of
any holder of our securities to offer or continue to offer such securities.

The PCAOB is currently unable to inspect our auditor in relation to their audit work performed for our financial
statements and the inability of the PCAOB to conduct inspections over our auditor deprives our investors with the
benefits of such inspections.

Our auditor, the independent registered public accounting firm that issues the audit report included
elsewhere in this proxy statement/prospectus, as an auditor of companies that are traded publicly in the
United States and a firm registered with the Public Company Accounting Oversight Board, or the PCAOB,
is subject to laws in the United States pursuant to which the PCAOB conducts regular inspections to assess
its compliance with the applicable professional standards. Since our auditor is located in China, a
jurisdiction where the PCAOB has been unable to fully conduct inspections without the approval of the PRC
authorities, our auditor is not currently inspected by the PCAOB.

As a result, we and investors in our securities are deprived of the benefits of such PCAOB inspections.
The inability of the PCAOB to conduct inspections of auditors in China makes it more difficult to evaluate
the effectiveness of our independent registered public accounting firm’s audit procedures or quality control
procedures as compared to auditors outside of China that are subject to the PCAOB inspections, which
could cause investors and potential investors in our securities to lose confidence in our audit procedures and
reported financial information and the quality of our financial statements.

Assuming the Business Combination is consummated in 2022, our securities will be prohibited from trading in the
United States under the Holding Foreign Companies Accountable Act, or the HFCAA, in 2025 if the PCAOB is
unable to inspect or fully investigate auditors located in China, or as early as 2024 if proposed changes to the law
are enacted. The delisting of our securities, or the threat of their being delisted, may materially and adversely affect
the value of your investment.

The HFCAA was signed into law on December 18, 2020. The HFCAA states that if the SEC determines
that we have filed audit reports issued by a registered public accounting firm that has not been subject to
inspection for the PCAOB for three consecutive years beginning in 2021, the SEC shall prohibit our shares
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or ADS from being traded on a national securities exchange or in the over-the-counter trading market in the
United States. On December 2, 2021, the SEC adopted final amendments implementing the disclosure and
submission requirements of the HFCAA, pursuant to which the SEC will identify an issuer as a
“Commission Identified Issuer” if the issuer has filed an annual report containing an audit report issued by a
registered public accounting firm that the PCAOB has determined it is unable to inspect or investigate
completely, and will then impose a trading prohibition on an issuer after it is identified as a Commission-
Identified Issuer for three consecutive years. On December 16, 2021, the PCAOB issued a report to notify
the SEC of its determination that the PCAOB is unable to inspect or investigate completely registered public
accounting firms headquartered in mainland China and Hong Kong, and our auditor is subject to this
determination. In accordance with the HFCAA and assuming the Business Combination is consummated in
2022, our securities will be prohibited from being traded on a national securities exchange or in the over-
the-counter trading market in the United States in 2025 if the PCAOB is unable to inspect or investigate
completely PCAOB-registered public accounting firms headquartered in China, or in 2024 if proposed
changes to the law, or the Accelerating Holding Foreign Companies Accountable Act, are enacted. As a
result, our securities may be delisted.

On August 26, 2022, the PCAOB signed a Statement of Protocol with the CSRC and the Ministry of
Finance of China, taking the first step toward opening access for the PCAOB to inspect and investigate
registered public accounting firms headquartered in mainland China and Hong Kong. However, whether the
PCAOB will be able to conduct inspections of PCAOB-registered public accounting firms headquartered in
China before the issuance of our financial statements on Form 20-F for the year ending December 31, 2024
which is due by April 30, 2025, or at all, is subject to substantial uncertainty and depends on a number of
factors out of our, and our auditor’s, control. If our securities are prohibited from trading in the United
States, there is no certainty that we will be able to list on a non-U.S. exchange or that a market for our
securities will develop outside of the United States. Such a prohibition would substantially impair your
ability to sell or purchase our securities when you wish to do so, and the risk and uncertainty associated
with delisting would have a negative impact on the price of our securities. Also, such a prohibition would
significantly affect our ability to raise capital on terms acceptable to us, or at all, which would have a
material adverse impact on our business, financial condition, and prospects.

On June 22, 2021, the U.S. Senate passed a bill which would reduce the number of consecutive non-
inspection years required for triggering the prohibitions under the HFCAA from three years to two. On
February 4, 2022, the U.S. House of Representatives passed a bill which contained, among other things, an
identical provision. If this provision is enacted into law and the number of consecutive non-inspection years
required for triggering the prohibitions under the HFCAA is reduced from three years to two, then our
securities could be prohibited from trading in the United States as early as 2024.

Additional disclosure requirements to be adopted by and regulatory scrutiny from the SEC in response to risks
related to companies with substantial operations in China, which could increase our compliance costs, subject us to
additional disclosure requirements, and/or suspend or terminate our future securities offerings, making capital-
raising more difficult.

On July 30, 2021, in response to the recent regulatory developments in China and actions adopted by
the PRC government, the Chairman of the SEC issued a statement asking the SEC staff to seek additional
disclosures from offshore issuers associated with China-based operating companies before their registration
statements will be declared effective. As such, the offering of our securities may be subject to additional
disclosure requirements and review that the SEC or other regulatory authorities in the United States may
adopt for companies with China-based operations, which could increase our compliance costs, subject us to
additional disclosure requirements, and/or suspend or terminate our future securities offerings, making
capital-raising more difficult.

The M&A Rules and certain other PRC regulations establish complex procedures for certain acquisitions of PRC
domestic companies, which could make it more difficult for us to pursue growth through acquisitions in China.

A number of PRC laws and regulations have established procedures and requirements that could make
merger and acquisition activities in China by foreign investors more time consuming and complex. In
addition
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to the Anti-monopoly Law itself, these include the Regulations on Mergers and Acquisitions of Domestic
Enterprises by Foreign Investors, or the M&A Rules, adopted by six PRC regulatory agencies in 2006 and
amended in 2009, the Rules of the Ministry of Commerce on Implementation of Security Review System of
Mergers and Acquisitions of Domestic Enterprises by Foreign Investors promulgated in 2011, and the
Measures for the Security Review of Foreign Investment promulgated by NDRC and the MOFCOM in
December 2020 and came into force on January 18, 2021. These laws and regulations impose requirements
in some instances that the MOFCOM be notified in advance of any change-of-control transaction in which a
foreign investor takes control of a PRC domestic company. In addition, pursuant to relevant anti-monopoly
laws and regulations, the SAMR should be notified in advance of any concentration of undertaking if certain
thresholds are triggered. In light of the uncertainties relating to the interpretation, implementation and
enforcement of the anti-monopoly laws and regulations of the PRC, we cannot assure you that the anti-
monopoly law enforcement agency will not deem our future acquisitions or investments to have triggered
filing requirement for anti-monopoly review. Moreover, mergers and acquisitions by foreign investors that
raise “national defense and security” concerns and mergers and acquisitions through which foreign investors
may acquire de facto control over PRC domestic companies that raise “national security” concerns are
subject to strict review by NDRC and the MOFCOM, and prohibit any attempt to bypass a security review,
including by structuring the transaction through a proxy or contractual control arrangement.

In the future, we may grow our business by acquiring complementary businesses. Complying with the
requirements of the relevant regulations to complete such transactions could be time consuming, and any
required approval processes, including clearance from the SAMR and approval from the MOFCOM, may
delay or inhibit our ability to complete such transactions, which could affect our ability to expand our
business or maintain our market share.

Substantial uncertainties exist with respect to the interpretation and implementation of newly enacted 2019 PRC
Foreign Investment Law and its Implementation Rules.

On March 15, 2019, the PRC National People’s Congress approved the 2019 PRC Foreign Investment
Law, which came into effect on January 1, 2020 and replaced the trio of existing laws regulating foreign
investment in mainland China, namely, the Sino-foreign Equity Joint Venture Enterprise Law, the Sino-
foreign Cooperative Joint Venture Enterprise Law, and the Wholly Foreign-invested Enterprise Law,
together with their implementation rules and ancillary regulations. On December 26, 2019, the PRC State
Council approved the Implementation Rules of Foreign Investment Law, which came into effect on
January 1, 2020. The 2019 PRC Foreign Investment Law and its Implementation Rules embody a regulatory
trend in mainland China that aims to bring its foreign investment regulatory regime in line with prevailing
international practices, and represent the legislative endeavors to unify corporate legal requirements
applicable to foreign and domestic investments. However, since the 2019 PRC Foreign Investment Law and
its Implementation Rules are relatively new, substantial uncertainties exist with respect to their
interpretations and implementations.

The 2019 PRC Foreign Investment Law specifies that foreign investments shall be conducted in line
with the “negative list” to be issued by or approved to be issued by the State Council. A foreign invested
enterprise would not be allowed to make investments in prohibited industries set out in the “negative list”
while a foreign invested enterprise must satisfy certain conditions stipulated in the “negative list” for
investment in restricted industries. While ECARX’s mainland China subsidiaries are not currently subject to
foreign investment restrictions as set forth in the presently effective Special Administrative Measures for
Entry of Foreign Investment (Negative List) (2021 Version), or the 2021 Negative List, it is uncertain
whether any of their business operation will be subject to foreign investment restrictions or prohibitions set
forth in the “negative list” to be issued in the future. If any part of our business operation falls in the
“negative list” or if the interpretation and implementation of the 2019 PRC Foreign Investment Law and any
future “negative list” mandate further actions, such as market entry clearance granted by the PRC Ministry
of Commerce, we face uncertainties as to whether such clearance can be timely obtained, or at all. We
cannot assure you that the relevant government authorities will not interpret or implement the 2019 PRC
Foreign Investment Law in the future in a way that will materially impact the viability of our current
corporate governance and business operations.
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Regulations in mainland China of loans to and direct investment in PRC domestic companies by offshore holding
companies and governmental control of currency conversion may delay or prevent us from making loans to or make
additional capital contributions to our mainland China subsidiaries, which could materially and adversely affect our
liquidity and our ability to fund and expand our business.

We are an offshore holding company conducting our operations in mainland China primarily through
our mainland China subsidiaries. We may make additional capital contributions or loans to our mainland
China subsidiaries, which are treated as foreign invested enterprises under the law in mainland China. Any
loans by us to our mainland China subsidiaries are subject to regulations and foreign exchange loan
registrations of mainland China. For example, with respect to the registration, loans by us to our mainland
China subsidiaries to finance their activities must be registered with the relevant local counterpart of the
State Administration of Foreign Exchange of the PRC, or SAFE, or filed with SAFE in its information
system; with respect to the outstanding amounts of loans, (i) if the relevant mainland China subsidiaries
adopt the traditional foreign exchange administration mechanism, the outstanding amount of loans shall not
exceed the difference between the total investment and the registered capital of the mainland China
subsidiaries; and (ii) if the relevant mainland China subsidiaries adopt the relatively new foreign debt
mechanism, the outstanding amount of loans shall not exceed 200% of the net asset of the relevant mainland
China subsidiaries. We may also finance our mainland China subsidiaries by means of capital contributions.
These capital contributions must be reported to or filed or registered with the MOFCOM, and the SAMR, or
their local counterparts.

Pursuant to the Circular on the Reforming of the Management Method of the Settlement of Foreign
Currency Capital of Foreign-Invested Enterprises, or SAFE Circular 19, which became effective on June 1,
2015 and was last amended on December 30, 2019, and the Circular of the State Administration of Foreign
Exchange on Reforming and Regulating Policies on the Control over Foreign Exchange Settlement of
Capital Accounts, or SAFE Circular 16, which was promulgated in June 2016, foreign-invested enterprises
may either continue to follow the current payment-based foreign currency settlement system or choose to
follow the “conversion-at-will” system for foreign currency settlement. SAFE Circular 19 and SAFE
Circular 16, therefore, have substantially lifted the restrictions on the use by a foreign-invested enterprise of
its Renminbi registered capital, foreign debt and repatriated funds raised through overseas listing converted
from foreign currencies. Nevertheless, SAFE Circular 19 and SAFE Circular 16 reiterate the principle that
Renminbi converted from the foreign currency-denominated capital of a foreign invested company may not
be directly or indirectly used for purposes beyond its business scope and prohibit foreign-invested
companies from using such Renminbi fund to provide loans to persons other than affiliates unless otherwise
permitted under their business scopes.

Under the laws and regulations in mainland China, we are permitted to utilize the proceeds of any
financing outside mainland China to fund our mainland China subsidiaries by making loans to or additional
capital contributions to our mainland China subsidiaries, subject to applicable government registration,
statutory limitations on amount and approval requirements. These laws and regulations may significantly
limit our ability to use Renminbi converted from the net proceeds of any financing outside mainland China
to fund the establishment of new entities in mainland China by our mainland China subsidiaries, to invest in
or acquire any other PRC domestic companies through our mainland China subsidiaries.

We may rely on dividends and other distributions on equity paid by our mainland China subsidiaries to fund any
cash and financing requirements we may have, and any limitation on the ability of our mainland China subsidiaries
to make payments to us could have a material and adverse effect on our ability to conduct our business.

We are a holding company, and we may rely on dividends and other distributions on equity paid by our
mainland China subsidiaries for our cash and financing requirements, including the funds necessary to pay
dividends and other cash distributions to our shareholders and service any debt we may incur. Current
regulations in mainland China permit our mainland China subsidiaries to pay dividends to us only out of
their accumulated after-tax profits upon satisfaction of relevant statutory conditions and procedures, if any,
determined in accordance with the accounting standards and regulations in mainland China. In addition,
each of our mainland China subsidiaries is required to set aside at least 10% of its after-tax profits each
year, if any, to fund certain reserve funds until the total amount set aside reaches 50% of its registered
capital.
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As of June 30, 2022, most of our mainland China subsidiaries at that time had not made appropriations to
statutory reserves as our mainland China subsidiaries at that time reported accumulated loss. For a detailed
discussion of applicable PRC regulations governing distribution of dividends, see “Information about
ECARX — Government Regulations — Regulation on Dividend Distribution.”

Additionally, if our mainland China subsidiaries incur debt on their own behalf in the future, the
instruments governing their debt may restrict their ability to pay dividends or make other distributions to us.
In addition, the incurrence of indebtedness by our mainland China subsidiaries could result in operating and
financing covenants and undertakings to creditors that would restrict the ability of our mainland China
subsidiaries to pay dividends to us.

Any limitation on the ability of our mainland China subsidiaries to pay dividends or make other
distributions to us could materially and adversely limit our ability to grow, make investments or acquisitions
that could be beneficial to our business, pay dividends, or otherwise fund and conduct our business. See “—
If we are classified as a mainland China resident enterprise for purposes of income tax in mainland China,
such classification could result in unfavorable tax consequences to us and our non-mainland China
shareholders.”

Increases in labor costs and enforcement of stricter labor laws and regulations in China may adversely affect our
business and our profitability.

China’s overall economy and the average wage in China have increased in recent years and are
expected to grow. The average wage level for our employees has also increased in recent years. We expect
that our labor costs, including wages and employee benefits, will increase. Unless we are able to pass on
these increased labor costs to those who pay for our services, our profitability and results of operations may
be materially and adversely affected.

In addition, we have been subject to stricter regulatory requirements in terms of entering into labor
contracts with our employees, limitation with respect to utilization of labor dispatching, applying for
foreigner work permits, labor protection and labor condition and paying various statutory employee
benefits, including pensions, housing fund, medical insurance, work-related injury insurance,
unemployment insurance and maternity insurance to designated government agencies for the benefit of our
employees. Pursuant to the PRC Labor Contract Law and its implementation rules, employers are subject to
stricter requirements in terms of signing labor contracts, minimum wages, paying remuneration, determining
the term of employee’s probation and unilaterally terminating labor contracts. In the event that we decide to
terminate some of our employees or otherwise change our employment or labor practices, the PRC Labor
Contract Law and its implementation rules may limit our ability to effect those changes in a desirable or
cost-effective manner, which could adversely affect our business and results of operations.

Companies registered and operating in mainland China are required under the PRC Social Insurance
Law (latest amended in 2018) and the Regulations on the Administration of Housing Funds (latest amended
in 2019) to, apply for social insurance registration and housing fund deposit registration within 30 days of
their establishment, and to pay for their employees different social insurance including pension insurance,
medical insurance, work-related injury insurance, unemployment insurance, and maternity insurance to the
extent required by law.

As the interpretation and implementation of labor-related laws and regulations are still evolving, our
employment practices may violate labor-related laws and regulations in China, which may subject us to
labor disputes or government investigations. We cannot assure you that we have complied or will be able to
comply with all labor-related law and regulations including those relating to obligations to make full social
insurance payments and contribute to the housing provident funds. If we are found to have violated
applicable labor laws and regulations, we could be required to provide additional compensation to our
employees and our business, financial condition and results of operations could be adversely affected.

You may experience difficulties in effecting service of legal process, enforcing foreign judgments or bringing actions
in China against us or our management based on foreign laws.

We are an exempted company incorporated under the laws of the Cayman Islands, while we conduct
substantially all of our operations in China, and substantially all of our assets are located in China. As a
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result, it may be difficult for our shareholders to effect service of process upon us or those persons inside
China. In addition, mainland China does not have treaties providing for the reciprocal recognition and
enforcement of judgments of courts with the Cayman Islands and many other countries and regions.
Therefore, recognition and enforcement in mainland China of judgments of a court in any of these
jurisdictions in relation to any matter not subject to a binding arbitration provision may be difficult or
impossible.

For additional information, please see the section entitled “Enforceability of Civil Liability.”

Fluctuations in exchange rates could have a material and adverse effect on our results of operations.

The conversion of Renminbi into foreign currencies, including U.S. dollars, is based on rates set by the
People’s Bank of China. Renminbi has fluctuated against the U.S. dollar, at times significantly and
unpredictably. The value of Renminbi against the U.S. dollar and other currencies is affected by changes in
China’s political and economic conditions and by China’s foreign exchange policies, among other things.
We cannot assure you that Renminbi will not appreciate or depreciate significantly in value against the U.S.
dollar in the future. It is difficult to predict how market forces or PRC or U.S. government policy may
impact the exchange rate between Renminbi and the U.S. dollar in the future.

There remains significant international pressure on the PRC government to adopt a more flexible
currency policy. Any significant appreciation or depreciation of Renminbi may materially and adversely
affect our revenues, earnings and financial position, and the value of, and any dividends payable on, our
securities in U.S. dollars. For example, to the extent that we need to convert U.S. dollars we receive into
Renminbi to pay our operating expenses, appreciation of Renminbi against the U.S. dollar would have an
adverse effect on the Renminbi amount we would receive from the conversion. Conversely, a significant
depreciation of Renminbi against the U.S. dollar may significantly reduce the U.S. dollar equivalent of our
earnings, which in turn could adversely affect the price of our securities.

Very limited hedging options are available in mainland China to reduce our exposure to exchange rate
fluctuations. To date, we have not entered into any hedging transactions to reduce our exposure to foreign
currency exchange risk. While we may decide to enter into hedging transactions in the future, the
availability and effectiveness of these hedges may be limited and we may not be able to adequately hedge
our exposure or at all. In addition, our currency exchange losses may be magnified by exchange control
regulations in mainland China that restrict our ability to convert Renminbi into foreign currency. As a result,
fluctuations in exchange rates may have a material adverse effect on your investment.

Moreover, certain information presented in this proxy statement/prospectus has been converted from
Renminbi to U.S. dollars at a rate of RMB6.6981 to US$1.00. While such conversions are provided for
convenience only, any appreciation or depreciation in the value of Renminbi relative to the U.S. dollar could
cause the results of conversion using a rate that is different from the foregoing rate to differ materially from
those contained in this proxy statement/prospectus.

Governmental control of currency conversion may limit our ability to utilize our revenues effectively.

The PRC government imposes controls on the convertibility of Renminbi into foreign currencies and,
in certain cases, the remittance of currency out of mainland China. Under existing foreign exchange
regulations in mainland China, payments of current account items, such as profit distributions and trade and
service-related foreign exchange transactions, can be made in foreign currencies without prior approval
from the State Administration of Foreign Exchange, or SAFE, by complying with certain procedural
requirements. However, approval from or registration with appropriate government authorities is required
where Renminbi is to be converted into a foreign currency and remitted out of mainland China to pay
capital expenses, such as the repayment of loans denominated in foreign currencies. See “Information about
ECARX — Government Regulations —Regulation on Foreign Exchange.”

Since 2016, the PRC government has tightened its foreign exchange policies again and stepped up
scrutiny of major outbound capital movement. More restrictions and a substantial vetting process have been
put in place by SAFE to regulate cross-border transactions falling under the capital account. The PRC
government may also restrict access in the future to foreign currencies for current account transactions, at
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its discretion. We receive substantially all of our revenues in Renminbi. If the foreign exchange control
system prevents us from obtaining sufficient foreign currencies to satisfy our foreign currency demands, we
may not be able to pay dividends in foreign currencies to our shareholder.

Regulations in mainland China relating to offshore investment activities by mainland China residents may limit our
mainland China subsidiaries’ ability to increase their registered capital or distribute profits to us or otherwise
expose us or our mainland China resident beneficial owners to liability and penalties under the law of mainland
China.

SAFE requires mainland China residents or entities to register with SAFE or its local branch in
connection with their establishment or control of an offshore entity established for the purpose of overseas
investment or financing. In addition, such mainland China residents or entities must update their SAFE
registrations when the offshore special purpose vehicle undergoes certain material events. See “Information
about ECARX — Government Regulations — Regulation on Foreign Exchange — Offshore Investment by
PRC Residents.”

If our shareholders who are mainland China residents or entities do not complete their registration with
the local SAFE branches, our mainland China subsidiaries may be prohibited from distributing their profits
and any proceeds from any reduction in capital, share transfer or liquidation to us, and we may be restricted
in our ability to contribute additional capital to our mainland China subsidiaries. Moreover, failure to
comply with SAFE registration requirements could result in liability under the law of mainland China for
evasion of applicable foreign exchange restrictions.

However, we may not be informed of the identities of all the mainland China residents or entities
holding direct or indirect interests in our company, nor can we compel our beneficial owners to comply with
SAFE registration requirements. As a result, we cannot assure you that all of our shareholders or beneficial
owners who are mainland China residents or entities have complied with, and will in the future make any
registrations or obtain any approvals required by, SAFE regulations. Failure by such sharcholders or
beneficial owners to comply with SAFE regulations, or failure by us to amend the foreign exchange
registrations of our mainland China subsidiaries, could subject us to fines or legal sanctions, restrict our
overseas or cross-border investment activities, limit our mainland China subsidiaries’ ability to make
distributions or pay dividends to us or affect our ownership structure, which could adversely affect our
business and prospects.

Any failure to comply with PRC regulations regarding the registration requirements for employee stock incentive
plans may subject plan participants in mainland China or us to fines and other legal or administrative sanctions.

Under SAFE regulations, mainland China residents who participate in a stock incentive plan in an
overseas publicly listed company are required to register with SAFE or its local branches and complete
certain other procedures. See “Information about ECARX — Government Regulations — Regulation on
Labor — Employee Stock Incentive Plan.” We and our mainland China resident employees who participate
in our share incentive plans are subject to these regulations since we became a public company listed in the
United States. If we or any of these resident employees fail to comply with these regulations, we or such
employees may be subject to fines and other legal or administrative sanctions. We also face regulatory
uncertainties that could restrict our ability to adopt additional incentive plans for our directors, executive
officers, and employees under PRC laws.

Discontinuation of any of the preferential tax treatments and government subsidies or imposition of any additional
taxes and surcharges could adversely affect our financial condition and results of operations.

Our mainland China subsidiaries have received various financial subsidies from PRC local government
authorities. The financial subsidies result from discretionary incentives and policies adopted by PRC local
government authorities. Local governments may decide to change or discontinue such financial subsidies at
any time. The discontinuation of such financial subsidies or imposition of any additional taxes could
adversely affect our financial condition and results of operations.
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If we are classified as a mainland China resident enterprise for purposes of income tax in mainland China, such
classification could result in unfavorable tax consequences to us and our non-mainland China shareholders.

Under the PRC Enterprise Income Tax Law and its implementation rules, an enterprise established
outside of mainland China with a “de facto management body” within mainland China is considered a
mainland China resident enterprise. The implementation rules define the term “de facto management body”
as the body that exercises full and substantial control over and overall management of the business,
productions, personnel, accounts and properties of an enterprise. The State Administration of Taxation, or
the SAT, issued a circular in April 2009 and amended it in January 2014, known as Circular 82, which
provides certain specific criteria for determining whether the “de facto management body” of a mainland
China-controlled enterprise that is incorporated offshore is located in mainland China. Although Circular 82
only applies to offshore enterprises controlled by enterprises or enterprise groups in mainland China, not
those controlled by individuals in mainland China or foreigners like us, the criteria set forth in the circular
may reflect the SAT’s general position on how the “de facto management body” test should be applied in
determining the tax resident status of all offshore enterprises. According to Circular 82, an offshore
incorporated enterprise controlled by a PRC domestic company or a PRC domestic company group will be
regarded as a mainland China tax resident by virtue of having its “de facto management body” in mainland
China and will be subject to enterprise income tax in mainland on its global income only if all of the
following conditions are met: (i) the primary location of the day-to-day operational management is in
mainland China; (ii) decisions relating to the enterprise’s financial and human resource matters are made or
are subject to approval by organizations or personnel in mainland China; (iii) the enterprise’s primary
assets, accounting books and records, company seals, and board and shareholder resolutions, are located or
maintained in mainland China; and (iv) at least 50% of voting board members or senior executives
habitually reside in mainland China.

We believe that none of our entities outside of mainland China is a mainland China resident enterprise
for tax purposes. However, the tax resident status of an enterprise is subject to determination by the tax
authorities in mainland China and uncertainties remain with respect to the interpretation of the term “de
facto management body.” If the tax authorities in mainland China determine that we are a mainland China
resident enterprise for enterprise income tax purposes, we will be subject to the enterprise income tax on our
global income at the rate of 25% and we will be required to comply with mainland China enterprise income
tax reporting obligations. In addition, we may be required to withhold a 10% withholding tax from interest
or dividends we pay to our shareholders that are non-mainland China resident enterprises. In addition, non-
mainland China resident enterprise shareholders may be subject to mainland China tax at a rate of 10% on
gains realized on the sale or other disposition of ordinary shares, if such income is treated as sourced from
within mainland China. Furthermore, if tax authorities in mainland China determine that we are a mainland
China resident enterprise for enterprise income tax purposes, interest or dividends paid to our non-mainland
China individual shareholders and any gain realized on the transfer of ordinary shares by such holders may
be subject to mainland China tax at a rate of 20% (which, in the case of interest or dividends, may be
withheld at source by us), if such gains are deemed to be from mainland China sources. These rates may be
reduced by an applicable tax treaty, but it is unclear whether our non-mainland China shareholders would be
able to claim the benefits of any tax treaties between their country of tax residence and mainland China in
the event that we are treated as a mainland China resident enterprise.

We may not be able to obtain certain benefits under relevant tax treaty on dividends paid by our mainland China
subsidiaries to us through our Hong Kong subsidiary.

We are a holding company incorporated under the laws of the Cayman Islands and as such rely on
dividends and other distributions on equity from our mainland China subsidiaries to satisfy part of our
liquidity requirements. Pursuant to the PRC Enterprise Income Tax Law, a withholding tax rate of 10%
currently applies to dividends paid by a mainland China resident enterprise to a foreign enterprise investor,
unless any such foreign investor’s jurisdiction of incorporation has a tax treaty with mainland China that
provides for preferential tax treatment. Pursuant to the Arrangement between Mainland China and the Hong
Kong Special Administrative Region for the Avoidance of Double Taxation and Tax Evasion on Income,
such withholding tax rate may be lowered to 5% if a Hong Kong resident enterprise owns no less than 25%
of a PRC domestic company. Furthermore, the Administrative Measures for Non-Resident Enterprises to
Enjoy Treatments under Treaties, which became effective in January 2020, require non-resident
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enterprises to determine whether they are qualified to enjoy the preferential tax treatment under the tax
treaties and file relevant report and materials with the tax authorities. There are also other conditions for
enjoying the reduced withholding tax rate according to other relevant tax rules and regulations. See
“ECARX’s Management’s Discussion and Analysis of Financial Condition and Result of Operations —
Taxation — China.”

As of June 30, 2022, most of our subsidiaries at that time located in mainland China reported
accumulated loss and therefore they had no retained earnings for offshore distribution. In the future, we
intend to re-invest all earnings, if any, generated from our mainland China subsidiaries for the operation and
expansion of our business in China. Should our tax policy change to allow for offshore distribution of our
earnings, we would be subject to a significant withholding tax. Our determination regarding our
qualification to enjoy the preferential tax treatment could be challenged by the relevant tax authority and we
may not be able to complete the necessary filings with the relevant tax authority and enjoy the preferential
withholding tax rate of 5% under the arrangement with respect to dividends to be paid by our mainland
China subsidiaries to our Hong Kong subsidiary.

We face uncertainty with respect to indirect transfers of equity interests in mainland China resident enterprises by
their non-mainland China holding companies.

In February 2015, the State Administration of Taxation, or the SAT, issued the Circular on Issues of
Enterprise Income Tax on Indirect Transfers of Assets by Non-PRC Resident Enterprises, or Circular 7.
Circular 7 extends its tax jurisdiction to not only indirect transfers but also transactions involving transfer of
other taxable assets, through the offshore transfer of a foreign intermediate holding company. In addition,
Circular 7 provides certain criteria on how to assess reasonable commercial purposes and has introduced
safe harbors for internal group restructurings and the purchase and sale of equity through a public securities
market. Circular 7 also brings challenges to both the foreign transferor and transferee (or other person who
is obligated to pay for the transfer) of the taxable assets. Where a non-mainland China resident enterprise
conducts an “indirect transfer” by transferring the taxable assets indirectly by disposing of the equity
interests of an overseas holding company, the non-mainland China resident enterprise being the transferor,
or the transferee, or the mainland China entity which directly owned the taxable assets may report to the
relevant tax authority such indirect transfer. Using a “substance over form” principle, the tax authority in
mainland China may disregard the existence of the overseas holding company if it lacks a reasonable
commercial purpose and was established for the purpose of reducing, avoiding or deferring tax in mainland
China. As a result, gains derived from such indirect transfer may be subject to enterprise income tax in
mainland China, and the transferee or other person who is obligated to pay for the transfer is obligated to
withhold the applicable taxes, currently at a rate of 10% for the transfer of equity interests in a mainland
China resident enterprise. On October 17, 2017, the SAT issued Circular on Issues of Tax Withholding
regarding Non-PRC Resident Enterprise Income Tax, or Circular 37, which came into effect on December 1,
2017 and was amended on June 15, 2018. Circular 37 further clarifies the practice and procedure of the
withholding of nonresident enterprise income tax.

We face uncertainties on the reporting and consequences of future private equity financing transactions,
share exchanges or other transactions involving the transfer of shares in our company by investors that are
non-mainland China resident enterprises. The tax authorities in mainland China may pursue such non-
mainland China resident enterprises with respect to a filing or the transferees with respect to withholding
obligations, and request our mainland China subsidiaries to assist in the filing. As a result, we and non-
mainland China resident enterprises in such transactions may become at risk of being subject to filing
obligations or being taxed under Circular 7 and Circular 37, and may be required to expend valuable
resources to comply with them or to establish that we and our non-mainland China resident enterprises
should not be taxed under these regulations, which may have a material adverse effect on our financial
condition and results of operations.

If the custodians or authorized users of controlling non-tangible assets of our company, including our corporate
chops and seals, fail to fulfill their responsibilities, or misappropriate or misuse these assets, our business and
operations could be materially and adversely affected.

Under PRC laws, legal documents of PRC domestic companies for corporate transactions are executed
using the chops or seal of the signing entity or with the signature of a legal representative whose designation
is registered and filed with the relevant branch of the SAMR.
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Although we usually utilize chops to enter into contracts, the designated legal representatives of each
of our mainland China subsidiaries have the apparent authority to enter into contracts on behalf of such
entities without chops and bind such entities. In order to maintain the physical security of our chops and
chops of our mainland China entities, we generally store these items in secured locations accessible only by
the authorized personnel in the legal or finance department of each of our subsidiaries. Although we monitor
such authorized personnel, there is no assurance such procedures will prevent all instances of abuse or
negligence. Accordingly, if any of our authorized personnel misuse or misappropriate our corporate chops or
seals, we could encounter difficulties in maintaining control over the relevant entities and experience
significant disruption to our operations. If a designated legal representative obtains control of the chops in
an effort to obtain control over any of our mainland China subsidiaries, we or our mainland China
subsidiaries would need to pass a new shareholders or board resolution to designate a new legal
representative and we would need to take legal action to seek the return of the chops, apply for new chops
with the relevant authorities, or otherwise seek legal redress for the violation of the representative’s
fiduciary duties to us, which could involve significant time and resources and divert management attention
away from our regular business. In addition, the affected entity may not be able to recover corporate assets
that are sold or transferred out of our control in the event of such a misappropriation if a transferee relies on
the apparent authority of the representative and acts in good faith.

Our leased property interest or entitlement to other facilities or assets may be defective or subject to lien and our
right to lease, own or use the properties affected by such defects or lien challenged, which could cause significant
disruption to our business.

Under the laws in mainland China, all lease agreements are required to be registered with the local
housing authorities. We presently lease several premises in mainland China, some of which have not
completed the registration of the ownership rights or the registration of our leases with the relevant
authorities. Failure to complete these required registrations may expose our landlords, lessors and us to
potential monetary fines. If these registrations are not obtained in a timely manner or at all, we may be
subject to monetary fines or may have to relocate our offices and incur the associated losses.

Some of the ownership certificates or other similar proof of certain leased properties have not been
provided to us by the relevant lessors. Therefore, we cannot assure you that such lessors are entitled to lease
the relevant real properties to us. If the lessors are not entitled to lease the real properties to us and the
owners of such real properties decline to ratify the lease agreements between us and the respective lessors,
we may not be able to enforce our rights to lease such properties under the respective lease agreements
against the owners. Meanwhile, registered mortgage of property right exists over certain leased properties
before such properties are leased to some of our mainland China subsidiaries. In addition, some registered
addresses of mainland China subsidiaries are inconsistent with the actual operating addresses, and the actual
uses of some land leased to some of our mainland China subsidiaries are inconsistent with the planned use
indicated on the ownership certificate of such land. If our lease agreements are claimed as null and void by
third parties who are the real owners of such leased real properties, we could be required to vacate the
properties, in the event of which we could only initiate the claim against the lessors under relevant lease
agreements for indemnities for their breach of the relevant leasing agreements. In addition, we may not be
able to renew our existing lease agreements before their expiration dates, in which case we may be required
to vacate the properties. We cannot assure you that suitable alternative locations are readily available on
commercially reasonable terms, or at all, and if we are unable to relocate our operations in a timely manner,
our operations may be adversely affected.

Risks Relating to Government Regulation

Our business is subject to complex and evolving laws and regulations regarding cybersecurity, privacy, data
protection and information security in China and elsewhere. Any privacy or data security breach or any failure to
comply with these laws and regulations could damage our reputation and brand, result in negative publicity, legal
proceedings, increased cost of operations, warnings, fines, service or business suspension, or otherwise harm our
business and results of operations.

The offering of our products and services involves the collection, storage, and transmission of data and
we face significant challenges with respect to cybersecurity, privacy, data protection and information
security amid a complex and evolving regulatory framework in China and other geographies that we operate
in.
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In response to the PRC government authorities’ move to tighten the regulatory framework governing
data security, cybersecurity and privacy, we initiated an internal process in September 2021 to transfer the
rights of our mainland China subsidiaries and of Hubei ECARX, our former VIE, to access and process
personal data relevant to their respective business operations to Zhejiang Huanfu Technology Co., Ltd., or
Zhejiang Huanfu. The transfer was completed in December 2021 and as of the date of this proxy statement/
prospectus, our mainland China subsidiaries do not have any right to access or process any personal data
other than a limited amount of such data relating to the employees and business partners of ECARX and
4,000 to 5,000 vehicle identification numbers provided by OEMs in association with the provision of
product repair and maintenance services by ECARX. We have entered into a procurement framework
agreement with Zhejiang Huanfu in January 2022 and concluded several procurement-related contracts
pursuant to the procurement framework agreement for the sole purpose of contracting Zhejiang Huanfu to
discharge our outstanding obligations to provide certain data-related services to its customers.

Information stored on our systems may be targeted in cyber-attacks, including computer viruses,
worms, phishing attacks, malicious software programs, and other information security breaches, which
could result in the unauthorized release, gathering, monitoring, misuse, loss, or destruction of such
information. If cybercriminals are able to circumvent our security measures, or if we are unable to detect
and prevent an intrusion into our systems, data stored with us may be compromised and susceptible to
unauthorized access, use, disclosure, disruption, modification, or destruction, which could subject us to
liabilities, fines and other penalties. Additionally, If any of our employees accesses, converts, or misuses
any sensitive information, we could be liable for damages, and our business reputation could be damaged or
destroyed. Any actual or perceived breach of our security could damage our reputation, cause existing users
to discontinue the use of our products and services, prevent us from attracting new users, or subject us to
third- party lawsuits, regulatory fines or other actions or liabilities, any of which could adversely affect our
business, operating results, or financial condition.

We have adopted strict information security policies and deployed advanced security measures to
comply with these requirements and to prevent data loss and other security breaches, including, among
others, advanced encryption technologies. Nonetheless, these measures could be breached as a result of
third-party action, employee error, third- party or employee malfeasance or otherwise. Because the
techniques used to obtain unauthorized access or to sabotage systems change frequently, we may not be able
to anticipate these techniques and implement adequate preventative or protective measures.

We are subject to a multitude of laws and regulations that are aimed to address information security,
privacy, and the collection, storing, sharing, use, disclosure, protection of data in various jurisdictions.

Specifically, our operations in China are subject to a variety of PRC laws and regulations covering
cybersecurity, privacy, data protection and information security and the PRC government authorities have
recently heightened their supervision on the protection of data security by initiating investigations on certain
companies in mainland China regarding their cybersecurity and use of personal information and data, and
enacted and implemented laws and regulations and proposed additional regulatory agenda concerning data
protection and privacy, under which internet service providers and other network operators are required to,
amongst others, clearly indicate the purposes, methods and scope of any information collection and usage,
to obtain appropriate user consent, to establish user information protection systems with appropriate
remedial measures and to address national security concerns.

According to the PRC National Security Law, the state shall establish institutions and mechanisms for
national security review and regulation and conduct national security review on key technologies and IT
products and services that affect or may affect national security.

In November 2016, the Standing Committee of the National People’s Congress, or the SCNPC, released
the Cyber Security Law, which took effect in June 2017. The Cyber Security Law requires network
operators to conduct certain activities relating to the protection of internet security and the strengthening of
network information management. Under the said law, network operators, including ECARX, are obligated
to provide assistance and support in accordance with the law to public security and national security
authorities to safeguard national security, and to assist with criminal investigations. In addition, the Cyber
Security Law provides that personal information and important data collected and generated by operators of
critical information infrastructure in the course of their operations in mainland China should be stored in
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mainland China, and the law prescribes heightened scrutiny over and imposes additional security
obligations on operators of critical information infrastructure. Further, according to the Measures for
Cybersecurity Review, which was promulgated by the Cyberspace Administration of China and certain other
PRC government authorities in April 2020 and became effective in June 2020, and was later replaced by the
Revised Review Measures taking effect from February 15, 2022, operators of critical information
infrastructure must pass a cybersecurity review when procuring network products and services which
actually affect or may affect national security. On July 30, 2021, the State Council promulgated the
Regulations of Security Protection for Critical Information Infrastructure, or the CII Protection Regulations,
which became effective on September 1, 2021. The CII Protection Regulations clarifies that, among others,
critical information infrastructures, or ClIs, refer to important network facilities and information systems in
important industries such as public communications and information services, energy, transportation, water
conservancy, finance, public services, e-government, national defense technology industry and others that
may seriously harm national security, national economy and people’s livelihood and public interests when
they are damaged, disabled or suffer from data leakage. The competent supervisory departments of these
important industries will make rules for and administer the identification of CII and promptly notify the
operators of CII and the Public Security Department of the State Council of the results thereof. Pursuant to
these provisions, the relevant government authorities are responsible for formulating rules for the
identification of CII with reference to factors set forth in the provisions, and should further arrange for CII
identification to be conducted in certain industries and fields in accordance with such rules. The relevant
authorities shall also notify operators who are being identified as critical information infrastructure
operators, or CIIOs. On December 28, 2021, the CAC and several other administrations jointly issued the
revised Measures for Cybersecurity Review, or the Revised Review Measures, which became effective and
replaced the previously existing Measures for Cybersecurity Review on February 15, 2022. According to the
Revised Review Measures, in addition to critical information infrastructure operators purchasing network
products or services that affect or may affect national security, any “online platform operator” carrying out
data processing activities that affect or may affect national security should also be subject to a cybersecurity
review, and any “online platform operator” possessing personal information of more than one million users
must apply for a cybersecurity review before its listing overseas. In the event a member of the cybersecurity
review working mechanism is in the opinion that any network product or service or any data processing
activity affects or may affect national security, the Office of Cybersecurity Review shall report the same to
the Central Cyberspace Affairs Commission for its approval under applicable procedures and then conduct
cybersecurity review in accordance with the revised Measures for Cybersecurity Review. The foregoing
rules and regulations were newly issued and the PRC government authorities may further enact detailed
rules or issue guidance with respect to the interpretation and implementation of these rules and regulations,
including rules on the identification of CII in different industries and fields and the exact definition of
“online platform operator”. As such it remains uncertain whether ECARX or other operators ECARX
provide network products and services to may be identified as CIIOs or “online platform operator”. If
ECARX provide or are deemed to be providing network products and services to CIIOs, or if ECARX are
deemed to be a CIIO or “online platform operator,” ECARX would be required to follow the relevant
cybersecurity review procedures and subject to cybersecurity review by the CAC and other relevant PRC
regulatory authorities. During such review, ECARX may be required to suspend new user registration in
mainland China and/or experience other disruptions to its operations. Such review, if undertaken, could also
result in negative publicity with respect to ECARX and diversion of the managerial and financial resources
of ECARX. Furthermore, if ECARX are identified as a CI1O, additional obligations will be imposed on
ECARX with respect to the protection of CII according to the Cyber Security Law, including the obligation
to set up a special security administration department and to conduct security background review on persons
in charge of such department or holding other key positions in such department. If ECARX is identified as
an “online platform operator” and its data processing activities are considered to be affecting or may affect
national security, ECARX might be subject to a cybersecurity review. Because the Revised Review
Measures do not define “online platform operator” or clarify the meaning of “affects or may affect national
security,” and given the PRC government authority’s discretion to initiate a cybersecurity review, it is
possible that ECARX would be subject to an ex officio cybersecurity review. If ECARX is subject to a
cybersecurity review, it may be ordered to, among others, suspend all of its business activities. Failure to
complete the cybersecurity review could result in penalties such as fines, suspension of business, closing
down of websites, revocation of business licenses and permits, any of which could have a material adverse
effect on ECARX’s business and results of operations.
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On November 14, 2021, the CAC released the Regulations on Network Data Security Management
(draft for public comments), which set out general guidelines applicable to the protection of personal
information, security of important data, security management of cross-border data transfer, obligations of
internet platform operators, as well as the supervision, management and legal liabilities with respect to the
foregoing. The draft regulations require data processors that process important data or are listed overseas to
carry out an annual data security assessment on their own or by engaging a data security services institution,
and the data security assessment report for a given year should be submitted to the local cyberspace affairs
administration department before January 31 of the following year. It remains to be seen when and in what
form will the draft Regulations on Network Data Security Management be enacted, although based on the
current provisions being proposed, we will be required to carry out an annual data security review and
comply with the relevant reporting obligations after we have completed our listing outside mainland China.

On June 10, 2021, the Standing Committee of the National People’s Congress of China promulgated the
Data Security Law, which took effect on September 1, 2021. The Data Security Law provides for, amongst
others, data security and privacy obligations on entities and individuals carrying out data activities,
introduces a data classification and hierarchical protection system based on the importance of data in
economic and social development, as well as the degree of harm it will cause to national security, public
interests, or legitimate rights and interests of individuals or organizations when such data is tampered with,
destroyed, leaked, or illegally acquired or used, provides for a national security review procedure for those
data activities which may affect national security and imposes export restrictions on certain data and
information.

On August 20, 2021, the Personal Information Protection Law was promulgated by the Standing
Committee of the National People’s Congress and took effect on November 1, 2021. The law integrated
previously scattered rules with respect to personal information rights and privacy protection. The Personal
Information Protection Law aims at protecting personal information rights and interests, regulating the
processing of personal information, ensuring the orderly transmission of personal information in accordance
with law and promoting the reasonable use of personal information. The Personal Information Protection
Law applies to the processing of personal information within mainland China, as well as certain personal
information processing activities outside mainland China, including those for the provision of products and
services to natural persons within mainland China or for the analysis and assessment of acts of natural
persons within mainland China. As a result, all of our subsidiaries, whether within or outside mainland
China, could potentially become subject to the Personal Information Protection Law. The Civil Code
promulgated in 2020 also contains specific provisions regarding the protection of personal information.
Given the novelty of these laws and regulations, there are substantial uncertainties with respect to their
interpretation and implementation and additional laws and regulations on this subject may be promulgated
in the future which may in turn impose further requirements on us. We cannot guarantee that we will or will
continue to be in compliance with all regulatory requirement that will be imposed on us, and we may be
faced with additional compliance expenses, increased obligations, and potential liability and negative
publicity for non-compliance.

On February 10, 2022, the MIIT issued the draft Administrative Measures for Data Security in the
Field of Industry and Information Technology, or the Draft Data Security Measures in the IT Field, which
stipulates that all businesses which handle industrial and telecoms data in mainland China are required to
categorize such information into “general,” “important” and “core” and businesses processing “important”
and “core” data shall comply with certain filing and reporting obligations. Industrial data refer to data
produced and collected in the course of research and development design, manufacturing, operation and
management, operating and maintenance, and platform operation in various sectors and fields of industry.
Telecoms data refer to the data generated and collected in the course of telecommunications business
operations.

Given that the Draft Data Security Measures in the IT Field is published for public comments only, it
remains uncertain as to whether and in what form would the final measures be enacted. We are unable to
evaluate or predict the impact of these draft measures at present, but we will closely monitor and assess any
development in the rule-making process. Nonetheless, we cannot assure you that these laws, once enacted,
would not have a material adverse effect on ECARX’s business, financial condition and results of
operations.
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On July 6, 2021, the General Office of the CPC Central Committee and the General Office of the State
Council jointly promulgated the Opinions on Severely Cracking Down on Illegal Securities Activities
According to Law, which further emphasized the need to strengthen cross-border regulatory collaboration,
to improve relevant laws and regulations on data security, cross-border data transmission and confidential
information management, and stipulated that efforts will be made to revise the regulations on strengthening
the confidentiality and file management framework relating to the offering and listing of securities overseas,
to enforce the responsibility of overseas listed companies with respect to information security, and to
strengthen and standardize the management of cross-border information transmission mechanisms and
procedures.

Furthermore, on July 7, 2022, the CAC issued the Measures for Security Assessment of Cross-border
Data Transfers, which took effect on September 1, 2022 and aims to establish a continuous assessment and
monitoring mechanism with respect to cross-border data transfers. It applies to the security assessment of
important data and personal information that is collected and generated in the course of operations within
mainland China and to be provided abroad by data processors.

For a comprehensive discussion on the aforementioned laws and regulations, see “Information about
ECARX — Government Regulations — Regulation on Cyber Security and Privacy Protection.”

We expect that PRC operations in the areas referenced above will receive greater public scrutiny and
attention from regulators and more frequent and rigid investigation or review by regulators, which will
increase our compliance costs and subject us to heightened risks. We are closely monitoring the
development in the regulatory landscape and we are constantly in the process of evaluating the potential
impact of the Cyber Security Law, the Civil Code, the Data Security Law, the Personal Information
Protection Law and other relevant laws and regulations on our current business practices. It also remains
uncertain whether any future regulatory changes would impose additional restrictions on companies like
ECARX. If further changes to our business practices are required under the evolving regulatory framework
governing cybersecurity, information security, privacy and data protection in China, our business, financial
condition and results of operations may be adversely affected.

As of the date of the prospectus, we have not been informed that we are a critical information
infrastructure operator or a “data processor” carrying out data processing activities that affect or may affect
national security by any government authority, and it is uncertain whether we would be categorized as such
under the law of mainland China. As of the date of this proxy statement/prospectus, we have not been
involved in any investigations on cybersecurity review made by the CAC and we have not received any
official inquiry, notice, warning, or sanctions in this respect. We cannot rule out the possibility that the
foregoing measures may be enacted, interpreted or implemented in ways that will negatively affect us.
There is also no assurance that we would be able to accomplish any review (including the cybersecurity
review), obtain any approval, complete any procedures, or comply with any other requirements applicable to
us in a timely manner, or at all, if we are subject to the same. In the event of non-compliance, we may be
subject to government investigations and enforcement actions, fines, penalties, and suspension of our
noncompliant operations, among other sanctions, which could materially and adversely affect our business
and results of operations.

Aside from our operations in China, we are also required to comply with increasingly complex and
rigorous regulatory standards enacted to protect business and personal data in the U.S., Europe and
elsewhere. For example, the European Union adopted the General Data Protection Regulation, or the GDPR,
which became effective on May 25, 2018. The GDPR imposes additional obligations on companies
regarding the handling of personal data and provides certain individual privacy rights to persons whose data
is stored.

We generally comply with industry standards and are subject to the terms of our own privacy policies.
We have incurred, and will continue to incur, significant expenses in an effort to comply with privacy, data
protection and information security standards and protocols imposed by laws, regulations, industry
standards, or contractual obligations. Changes in existing laws or regulations or adoption of new laws and
regulations relating to privacy, data protection and information security, particularly any new or amended
laws or regulations that require enhanced protection for certain types of data or new obligations with regard
to data retention, transfer or disclosure, could greatly increase our cost in providing our service offerings,
require
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significant changes to our operations or even prevent us from providing certain service offerings in
jurisdictions in which we currently operate or in which we may operate in the future. Compliance with these
laws and regulations could cause us to incur substantial costs, and may place restrictions on the conduct of
our business and the manner in which we interact with our users or require us to change our business
practices, including our data practices, in a manner adverse to our business. Despite our efforts to comply
with applicable laws, regulations and other obligations relating to cybersecurity, privacy, data protection and
information security, it is possible that our practices, offerings, services or platform could fail to meet all of
the requirements imposed on us by such laws, regulations or obligations. We cannot assure you that we will
or will be able to comply with such laws and regulations regarding cybersecurity, privacy, data protection
and information security in all respects and any failure or perceived failure to comply with the same may
result in inquiries or other proceedings being instituted against, or other actions, decisions or sanctions
being imposed on us by government authorities, users, consumers or other parties, including warnings,
fines, penalties, directions for rectifications, service suspension or removal of our application from
application stores, as well as in negative publicity on us and damage to our reputation, any of which could
cause us to lose users and business partners and have a material adverse effect on our operations, revenues
and profits.

We may be subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions, and
similar laws, and noncompliance with such laws can subject us to administrative, civil, and criminal penallties,
collateral consequences, remedial measures, and legal expenses, all of which could adversely affect our business,
results of operations, financial condition, and reputation.

We may be subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic
sanctions, and similar laws and regulations in various jurisdictions in which we conduct activities, including
the U.S. Foreign Corrupt Practices Act, or FCPA, and other anti-corruption laws and regulations. The FCPA
prohibits us and our officers, directors, employees, and business partners acting on our behalf, including
agents, from corruptly offering, promising, authorizing, or providing anything of value to a “foreign
official” for the purposes of influencing official decisions or obtaining or retaining business or otherwise
obtaining favorable treatment. The FCPA also requires companies to make and keep books, records, and
accounts that accurately reflect transactions and dispositions of assets and to maintain a system of adequate
internal accounting controls. A violation of these laws or regulations could adversely affect our business,
reputation, financial condition, and results of operations.

We have direct or indirect interactions with officials and employees of government agencies and state-
owned affiliated entities in the ordinary course of business. We also have business collaborations with
government agencies and state-owned affiliated entities. These interactions subject us to an increasing level
of compliance-related concerns. We are in the process of implementing policies and procedures designed to
ensure compliance by us and our directors, officers, employees, consultants, agents, and business partners
with applicable anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions, and
similar laws and regulations. However, our policies and procedures may not be sufficient and our directors,
officers, employees, consultants, agents, and business partners could engage in improper conduct for which
we may be held responsible.

Non-compliance with anti-corruption, anti-bribery, anti-money laundering, or financial and economic
sanctions laws could subject us to whistleblower complaints, adverse media coverage, investigations, and
severe administrative, civil and criminal sanctions, collateral consequences, remedial measures, and legal
expenses, all of which could materially and adversely affect our business, reputation, financial condition,
and results of operations.

We plan to expand our business and operations internationally to various jurisdictions in which we do not currently
operate and where we have limited operating experience, all of which exposes us to business, regulatory, political,
operational and financial risk.

One of our key business strategies is to pursue international expansion of our business operations and
market our products in multiple jurisdictions.

As a result, our business is and we expect that our business will be subject to a variety of risks
associated with doing business internationally, including an increase in our expenses and diversion of the
management’s
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attention from other aspects of our business. Accordingly, our business and financial results in the future
could be adversely affected due to a variety of factors, including:

* political, social and/or economic instability;

« risks related to governmental regulations in foreign jurisdictions and unexpected changes in
regulatory requirements and enforcement;

* fluctuations in currency exchange rates;
* higher levels of credit risk and payment fraud;
» burdens of complying with a variety of foreign laws;

» complexities and difficulties in obtaining intellectual property protection and reduced protection for
intellectual property rights in some countries;

« difficulties in staffing and managing global operations and the increased travel, infrastructure and
legal compliance costs associated with multiple international locations and subsidiaries;

* management of tax consequences and compliance; and

» other challenges caused by distance, language, and cultural differences, making it harder to do
business in certain international jurisdictions.

In addition, we may be subject to increased regulatory risks and local competition in various
jurisdictions where we plan to expand operations but has limited operating experience. Such increased
regulatory burden and competition may limit the available market for our products and services and increase
the costs associated with marketing the products and services where we are able to offer our products. If we
are unable to manage the complexity of global operations successfully, or fail to comply with any of the
regulations in other jurisdictions, our financial performance and operating results could suffer.

Risks Relating to Intellectual Property and Legal Proceedings

We may need to defend ourselves against intellectual property right infringement claims, which may be time-
consuming and would cause us to incur substantial costs.

Entities or individuals, including our competitors, may hold or obtain patents, copyrights, trademarks,
or other proprietary rights that would prevent, limit, or interfere with our ability to make, use, develop, sell,
or market our products, services, or technologies, which could make it more difficult for us to operate our
business. From time to time, we may receive communications from intellectual property right holders
regarding their proprietary rights. Companies holding patents or other intellectual property rights may bring
suits alleging infringement of such rights or otherwise assert their rights and urge us to take licenses. Our
applications and uses of intellectual property relating to our design, software, or technologies could be
found to infringe upon existing intellectual property rights. If we are determined to have infringed upon a
third party’s intellectual property rights, we may be required to do one or more of the following:

» cease selling or incorporating certain components into our products or services, or offering products
or services that incorporate or use the challenged intellectual property;

* pay substantial damages;

» seek a license from the holder of the infringed intellectual property right, which may not be available
on reasonable terms or at all;

» redesign our products; or

* establish and maintain alternative branding for our products and services.

In the event of a successful claim of infringement against us and our subsequent failure or inability to
obtain a license for the infringed technology or other intellectual property right, our business, financial
condition, results of operations, and prospects could be materially and adversely affected. In addition,
parties making the infringement claim may also obtain an injunction that can prevent us from selling our
products
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or using technology that contains the allegedly infringing contents. Any litigation or claims, whether or not
valid, could result in substantial costs, negative publicity, and diversion of resources and management
attention.

We may not be able to prevent others from unauthorized use of our intellectual property, which could harm our
business and competitive position.

We regard our trademarks, service marks, patents, domain names, trade secrets, proprietary
technologies, and similar intellectual property as critical to our success. We rely on trademark and patent
law, trade secret protection, and confidentiality and license agreements with our employees and others to
protect our proprietary rights. We have invested significant resources to develop our own intellectual
property. Failure to maintain or protect these rights could harm our business. In addition, any unauthorized
use of our intellectual property by third parties may adversely affect our current and future revenues and our
reputation.

Implementation and enforcement of laws in mainland China relating to intellectual property have
historically been deficient and ineffective. Accordingly, protection of intellectual property rights in
mainland China may not be as effective as in the United States or other developed countries. Furthermore,
policing unauthorized use of proprietary technology is difficult and expensive. We rely on a combination of
patent, copyright, trademark, and trade secret laws and restrictions on disclosure to protect our intellectual
property rights. Despite our efforts to protect our proprietary rights, third parties may attempt to copy or
otherwise obtain and use our intellectual property or seek court declarations that they do not infringe upon
our intellectual property rights. Monitoring unauthorized use of our intellectual property is difficult and
costly, and we cannot assure you that the steps we have taken or will take will prevent misappropriation of
our intellectual property. From time to time, we may have to resort to litigation to enforce our intellectual
property rights, which could result in substantial costs and diversion of our resources.

As our patents may expire and may not be extended, our patent applications may not be granted, and our patent
rights may be contested, circumvented, invalidated, or limited in scope, our patent rights may not protect us
effectively. In particular, we may not be able to prevent others from developing or exploiting competing technologies,
which could materially and adversely affect our business, financial condition, and results of operations.

As of June 30, 2022, we had 407 registered patents and 326 pending patent applications in mainland
China. We cannot assure you that all our pending patent applications will result in issued patents. Even if
our patent applications are granted and we are issued patents accordingly, it is still uncertain whether these
patents will be contested, circumvented, or invalidated in the future. In addition, the rights granted under
any issued patents may not provide us with meaningful protection or competitive advantages. The claims
under any patents may not be broad enough to prevent others from developing technologies that are similar
or that achieve results similar to ours. It is also possible that the intellectual property rights of others could
bar us from licensing and exploiting our patents. Numerous patents and pending patent applications owned
by others exist in the fields where we have developed and are developing our technologies. These patents
and patent applications might have priority over our patent applications and could subject our patent
applications to invalidation. Finally, in addition to those who may claim priority, any of our existing patents
or pending patent applications may also be challenged by others on the basis that they are otherwise invalid
or unenforceable.

In addition to patented technologies, we rely on our unpatented proprietary technologies, trade secrets, processes,
and know-how.

We rely on proprietary information, such as trade secrets, know-how, and confidential information, to
protect intellectual property that may not be patentable, or that we believe is best protected by means that do
not require public disclosure. We generally seek to protect this proprietary information by entering into
confidentiality agreements, or consulting, services, or employment agreements that contain non-disclosure
and non-use provisions with our employees, consultants, contractors, scientific advisors, and third parties.
However, we cannot guarantee that we have entered into such agreements with every party that has or may
have had access to our trade secrets or proprietary information and, even if entered into, these agreements
may be breached or may otherwise fail to prevent disclosure, third-party infringement or misappropriation
of
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our proprietary information, may be limited as to their term and may not provide an adequate remedy in the
event of unauthorized disclosure or use of proprietary information. We have limited control over the
protection of trade secrets used by our third-party manufacturers and suppliers and could lose future trade
secret protection if any unauthorized disclosure of such information occurs. In addition, our proprietary
information may otherwise become known or be independently developed by our competitors or other third
parties. To the extent that our employees, consultants, contractors, and other third parties use intellectual
property owned by others in their work for us, disputes may arise as to the rights in related or resulting
know-how and inventions. Costly and time-consuming litigation could be necessary to enforce and
determine the scope of our proprietary rights, and failure to obtain or maintain protection for our proprietary
information could adversely affect our competitive business position. Furthermore, laws regarding trade
secret rights in certain markets where we operate may afford little or no protection to our trade secrets. If
any of our trade secrets were to be lawfully obtained or independently developed by a competitor or other
third party, we would have no right to prevent them from using that trade secret to compete with us. If any
of our trade secrets were to be disclosed, whether lawfully or otherwise, to or independently developed by a
competitor or other third party, it could have a material adverse effect on our business, operating results, and
financial condition.

We also rely on physical and electronic security measures to protect our proprietary information, but
we cannot guarantee that these security measures provide adequate protection for such proprietary
information or will never be breached. There is a risk that third parties may obtain unauthorized access to
and improperly utilize or disclose our proprietary information, which would harm our competitive
advantages. We may not be able to detect or prevent the unauthorized access to or use of our information by
third parties, and we may not be able to take appropriate and timely steps to mitigate the damages, or the
damages may not be capable of being mitigated or remedied.

We depend on information technology to conduct our business. Any significant disruptions to our information
technology systems or facilities, or those of third parties with which we do business, such as disruptions caused by
cyber-attacks, could adversely impact our business.

Our ability to keep our business operating effectively depends on the functional and efficient operation
of information technology systems and facilities, both internally and externally. We rely on these systems to,
among other things, make a variety of day-to-day business decisions as well as to record and process
transactions, billings, payments, inventory, and other data, in many currencies, on a daily basis, and across
numerous and diverse markets and jurisdictions. Our systems, as well as those of our customers, suppliers,
partners, and service providers, also contain sensitive confidential information or intellectual property and
are susceptible to interruptions, including those caused by systems failures, cyber-attacks, and other natural
or man-made incidents or disasters, which may be prolonged or go undetected. Cyber-attacks, both
domestically and abroad, are increasing in their frequency, sophistication, and intensity, and have become
increasingly difficult to detect. Although we have and continue to take precautions to prevent, detect, and
mitigate such events, a significant or large-scale interruption of our information technology systems or
facilities could adversely affect our ability to manage and keep our operations running efficiently and
effectively, and could result in significant costs, fines or litigation. An incident that results in a wider or
sustained disruption to our business or products could have a material adverse effect on our business,
financial condition, and results of operations.

Additionally, certain of our products contain complex information technology systems designed to
support today’s increasingly connected vehicles, and could be susceptible to similar interruptions, including
the possibility of unauthorized access. Further, as we transition to offering more cloud-based solutions
which are dependent on the Internet or other networks to operate, we may increasingly be the target of cyber
threats, including computer viruses or breaches due to misconduct of employees, contractors, or others who
have access to our networks and systems, or those of third parties with which we do business. Although we
have designed and implemented security measures to prevent and detect such unauthorized access or cyber
threats from occurring, we cannot assure you that vulnerabilities will not be identified in the future, or that
our security efforts will be successful. Any unauthorized access to our components could adversely affect
our brand and harm our business, prospects, financial condition, and operating results. Further, maintaining
and updating these systems may require significant costs and often involves implementation, integration,
and security risks, including risks that we may not adequately anticipate the market or
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technological trends or that we may experience unexpected challenges that could cause financial,
reputational, and operational harm. However, failing to properly respond to and invest in information
technology advancements may limit our ability to attract and retain customers, prevent us from offering
similar products and services as those offered by our competitors or inhibit our ability to meet regulatory or
other requirements.

To date, we have not experienced a system failure, cyber-attack or security breach that has resulted in a
material interruption in our operations or material adverse effect on our financial condition. While we
continuously seek to expand and improve our information technology systems and maintain adequate
disclosure controls and procedures, we cannot assure you that such measures will prevent interruptions or
security breaches that could adversely affect our business.

We use open source software, which may pose particular risks to our proprietary software and source code. We may
face claims from open source licensors claiming ownership of, or demanding the release of, the intellectual property
that we developed using or derived from such open source software.

We use open source software in our proprietary software and will use open source software in the
future. Companies that incorporate open source software into their proprietary software and products have,
from time to time, faced claims challenging the use of open source software and compliance with open
source license terms. By the terms of certain open source licenses, we could be required to release the
source code of our proprietary software, and to make our proprietary software available under open source
licenses to third parties at no cost, if we combine our proprietary software with open source software in
certain manners. Although we monitor our use of open source software, we cannot assure you that all open
source software is reviewed prior to use in our software, that our developers have not incorporated open
source software into our proprietary software, or that they will not do so in the future. In addition,
companies that incorporate open source software into their products have, in the past, faced claims seeking
enforcement of open source license provisions and claims asserting ownership of open source software
incorporated into their proprietary software. If an author or other third party that distributes such open
source software were to allege that we have not complied with the conditions of an open source license, we
could incur significant legal costs defending ourselves against such allegations. In the event such claims
were successful, we could be subject to significant damages or be enjoined from the distribution of our
proprietary software. In addition, the terms of open source software licenses may require us to provide
software that we develop using such open source software to others on unfavorable license terms.

As a result of our current or future use of open source software, we may face claims or litigation, be
required to release our proprietary source code, pay damages for breach of contract, re-engineer our
proprietary software, discontinue making our proprietary software available in the event re-engineering
cannot be accomplished on a timely basis or take other remedial action. Any such re-engineering or other
remedial efforts could require significant additional research and development resources, and we may not be
able to successfully complete any such re-engineering or other remedial efforts. Further, in addition to risks
related to license requirements, use of certain open source software can lead to greater risks than use of
third-party commercial software, as open source licensors generally do not provide warranties or controls on
the origin of the software. Any of these risks could be difficult to eliminate or manage, and, if not
addressed, could have a negative effect on our business, financial condition and results of operations.

Risks Relating to COVA and the Business Combination

COVA’s current directors’ and executive officers’ affiliates own COVA Shares that will be worthless if the Business
Combination is not approved. Such interests may have influenced their decision to approve the Business
Combination.

If the Business Combination or another business combination is not consummated by February 9, 2023
(or such later date as may be approved by COVA’s shareholders in an amendment to the COVA Articles),
COVA will cease all operations except for the purpose of winding up, redeeming 100% of the outstanding
COVA Public Shares for cash and, subject to the approval of its remaining shareholders and its board of
directors, liquidating and dissolving. In such event, the 7,500,000 COVA Founder Shares held by the
Sponsor, which were acquired prior to the IPO for an aggregate purchase price of US$25,000, and the
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8,872,000 COVA Private Warrants held by the Sponsor, which were acquired concurrently with the IPO for
an aggregate purchase price of US$8.9 million, would be worthless because the holders of the COVA
Founder Shares are not entitled to participate in any redemption or liquidating distribution with respect to
these shares and the COVA Private Warrants will not be exercisable. On the other hand, if the Business
Combination is consummated, each outstanding COVA Founder Share outstanding immediately prior to the
Business Combination will convert into one ECARX Ordinary Share, subject to adjustment described
herein, at the closing, and each COVA Warrant will be converted into an ECARX Warrant. Based on the
closing price of COVA’s Public Shares of US$10.01 on Nasdaq on November 8, 2022, the record date for
the extraordinary general meeting, the COVA Founder Shares, if unrestricted and freely tradable, would be
valued at US$75,075,000. Based on the closing price of COVA’s Public Warrants of US$0.0347 on Nasdaq
on November 8, 2022, the record date for the extraordinary general meeting, the COVA Private Warrants
would be valued at approximately US$307,858. Given (i) the differential in the purchase price that the
Sponsor paid for the COVA Founder Shares as compared to the price of the COVA Public Shares, (ii) the
differential in the purchase price that the Sponsor paid for the COVA Private Warrants as compared to the
price of the COVA Public Warrants, and (iii) the substantial number of ECARX Ordinary Shares that the
Sponsor will receive upon conversion of the COVA Founder Shares and/or COVA Private Warrants, the
Sponsor and these directors can earn a positive return on their investment, even if COVA Public
Shareholders have a negative return on their investment.

The exercise of COVA’s directors’ discretion in agreeing to changes or waivers in the terms of the Business
Combination may result in a conflict of interest when determining whether such changes to the terms of the
Business Combination or waivers of conditions are appropriate and in COVA’s best interest.

In the period leading up to the Closing of the Business Combination, events may occur that, pursuant to
the Merger Agreement, would require COVA to agree to amend the Merger Agreement, to consent to certain
actions taken by ECARX or to waive rights that COVA is entitled to under the Merger Agreement. Such
events could arise because of changes in the course of ECARX’s business, a request by ECARX to
undertake actions that would otherwise be prohibited by the terms of the Merger Agreement or the
occurrence of other events that would have a material adverse effect on ECARX’s business or could entitle
COVA to terminate the Merger Agreement. In any of such circumstances, it would be at COVA’s discretion,
acting through the COVA board of directors, to grant its consent or waive those rights; provided that under
the terms of the Merger Agreement, such consent or waiver in certain cases is not to be unreasonably
withheld. The existence of financial and personal interests of one or more of the directors may result in
conflicts of interest on the part of such director(s) between what he, she or they may believe is best for
COVA and what he, she or they may believe is best for himself, herself or themselves in determining
whether or not to take the requested action. As of the date of this proxy statement/prospectus, COVA does
not believe there will be any changes or waivers that COVA’s directors and officers would be likely to make
after shareholder approval of the Business Combination Proposal and Merger Proposal have been obtained.
While certain changes could be made without further shareholder approval, COVA will circulate a new or
amended proxy statement/prospectus and resolicit COVA sharcholders if changes to the terms of the
transaction that would have a material impact on its shareholders are required prior to the vote on the
Business Combination Proposal and Merger Proposal. As a matter of Cayman Islands law, the directors of
COVA are under a fiduciary duty to act in the best interest of COVA.

COVA may be forced to close the Business Combination even if it determines that it is no longer in COVA
shareholders’ best interest.

COVA Public Shareholders are protected from a material adverse event of ECARX arising between the
date of the Merger Agreement and the date of the extraordinary general meeting, primarily by the right to
redeem their COVA Public Shares for a pro rata portion of the funds held in the Trust Account, calculated as
of two business days prior to the consummation of the Business Combination. If a material adverse event
were to occur after approval of the Business Combination Proposal and Merger Proposal at the
extraordinary general meeting, COVA may be forced to close the Business Combination even if it
determines it is no longer in its shareholders’ best interest to do so (as a result of such material adverse
event), which could have a significant negative impact on COVA’s business, financial condition or results of
operations.
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COVA’s initial shareholders agreed to vote in favor of the Business Combination, regardless of how COVA Public
Shareholders vote.

COVA’s initial shareholders have agreed to vote all of their COVA Founder Shares in favor of all the
proposals being presented at the extraordinary general meeting, including the Business Combination
Proposal and the transactions contemplated thereby (including the First Merger). In addition, the Sponsor
and each COVA director and officers also may from time to time purchase COVA Public Shares before the
Business Combination. The COVA Articles provide that COVA will complete the Business Combination
only if it obtains the requisite votes as described under “Extraordinary General Meeting of COVA
Shareholders.” As a result, in addition to the COVA Founder Shares, COVA would need 11,250,001 COVA
Public Shares, or 37.5%, of the 30,000,000 COVA Public Shares to be voted in favor of the Business
Combination Proposal and 17,500,000 COVA Public Shares, or 58.3%, of the 30,000,000 COVA Public
Shares to be voted in favor of the Merger Proposal in order for them to be approved (assuming all
outstanding shares are voted on each proposal). Accordingly, the agreement by COVA’s initial shareholders
to vote in favor of the Business Combination Proposal and the Merger Proposal will increase the likelihood
that COVA will receive the requisite shareholder approval for such proposals.

COVA’s board of directors did not obtain a third-party valuation or fairness opinion in determining whether or not
to proceed with the Business Combination.

COVA’s board of directors did not obtain a third-party valuation or fairness opinion in connection with
its determination to approve the Business Combination. Accordingly, investors will be relying solely on the
judgment of COVA’s board of directors, its management team and its advisors in valuing ECARX and will
be assuming the risk that COVA’s board of directors may not have properly valued the business. However,
COVA'’s officers and directors have substantial experience in evaluating the operating and financial merits
of companies from a wide range of industries and have substantial experience with financial investments
and mergers and acquisitions. Furthermore, in analyzing the Business Combination, COVA’s management
conducted significant due diligence on ECARX and COVA’s board of directors reviewed such due diligence
as part of its review and approval of the Business Combination. For a complete discussion of the factors
utilized by COVA’s board of directors in approving the Business Combination, see the section of this proxy
statement entitled “The Business Combination — COVA Board of Directors’ Reasons for the Business
Combination.” Based on the foregoing, COVA’s board of directors concluded that its members’ collective
experience and backgrounds, together with the experience and sector expertise of COVA’s advisors, enabled
it to make the necessary analyses and determinations regarding the Business Combination, including that the
Business Combination was fair from a financial perspective to its shareholders and that ECARX’s fair
market value was at least 80% of the assets held in the Trust Account (excluding the deferred underwriting
commissions and taxes payable on interest earned on the Trust Account) at the time the Merger Agreement
was entered into with respect to the Business Combination. There can be no assurance, however, that
COVA’s board of directors was correct in its assessment of the Business Combination. The lack of a third-
party valuation or fairness opinion may also lead an increased number of shareholders to vote against the
proposed Business Combination or demand redemption of their shares for cash, which could potentially
impact COVA’s ability to consummate the Business Combination or adversely affect COVA’s liquidity
following the consummation of the Business Combination.

COVA is dependent upon its directors and officers and their loss could adversely affect COVA’s ability to complete
the Business Combination.

COVA’s operations are dependent upon a relatively small group of individuals and, in particular, its
directors and officers. COVA'’s ability to complete its Business Combination depends on the continued
service of its directors and officers. COVA does not have an employment agreement with, or key-person
insurance on the life of, any of its officers or directors.

The unexpected loss of the services of one or more of its directors or officers could have a detrimental
effect on COVA’s ability to consummate the Business Combination.

COVA’s directors and officers will allocate their time to other businesses, thereby causing conflicts of interest in
their determination as to how much time to devote to COVA’s affairs. This conflict of interest could have a negative
impact on COVA’s ability to complete the Business Combination.

COVA'’s directors and officers are not required to, and do not and will not, commit their full time to its
affairs, which may result in a conflict of interest in allocating their time between COVA’s operations and the
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closing of the Business Combination, on the one hand, and their other business endeavors. Each of COVA’s
directors and officers is engaged in other businesses for which he or she may be entitled to significant
compensation. Furthermore, COVA’s directors and officers are not obligated to contribute any specific
number of hours per week to COVA’s affairs and may also serve as officers or board members for other
entities. If its officers’ and directors’ other business affairs require them to devote time to such other affairs,
this may have a negative impact on COVA'’s ability to complete the Business Combination.

Sponsor, COVA’s directors, officers and their affiliates may elect to purchase shares or warrants from COVA Public
Shareholders or public warrantholders, which may influence a vote on the Business Combination and reduce
COVA’s public “float.”

Sponsor, COVA’s directors, officers or any of their affiliates may purchase shares and/or warrants from
investors, or they may enter into transactions with such investors and others to provide them with incentives
to acquire shares from COVA Public Shareholders, vote their shares in favor of the Business Combination
Proposal and the Merger Proposal or not redeem such shares. The purpose of any such transaction could be
to vote such shares in favor of the Business Combination and thereby increase the likelihood of obtaining
shareholder approval of the Business Combination and/or decrease the number of redemptions. Any such
share purchases and other transactions may thereby increase the likelihood of obtaining shareholder
approval of the Business Combination. This may result in the completion of the Business Combination in a
way that may not otherwise have been possible. While the exact nature of any such incentives has not been
determined as of the date of this proxy statement/prospectus, they might include, without limitation,
arrangements to protect such investors or holders against potential loss in value of their shares, including
the granting of put options and the transfer to such investors or holders of COVA Shares or rights owned by
COVA'’s initial shareholders for nominal value. However, other than as expressly stated herein, they have no
current commitments, plans or intentions to engage in such transactions and have not formulated any terms
or conditions for any such transactions. None of the funds in the Trust Account will be used to pay for such
transactions.

Entering into any such arrangements may have a depressive effect on COVA Public Shares. For
example, as a result of these arrangements, an investor or holder may have the ability to effectively
purchase COVA Public Shares at a price lower than market and may therefore be more likely to sell the
shares it owns, either prior to or immediately after the extraordinary general meeting.

Shareholder litigation could prevent or delay the closing of the Business Combination or otherwise negatively
impact business, operating results and financial condition.

COVA may incur additional costs in connection with the defense or settlement of any shareholder
litigation in connection with the proposed Business Combination. Litigation may adversely affect COVA’s
ability to complete the proposed Business Combination. COVA could incur significant costs in connection
with any such litigation lawsuits, including costs associated with the indemnification of obligations to
COVA’s directors. Consequently, if a plaintiff were to secure injunctive or other relief prohibiting, delaying
or otherwise adversely affecting COVA’s ability to complete the proposed Business Combination, then such
injunctive or other relief may prevent the proposed Business Combination from becoming effective within
the expected time frame or at all.

The COVID-19 pandemic triggered an economic crisis which may delay or prevent the consummation of the
Business Combination.

The COVID-19 pandemic triggered an economic crisis which may delay or prevent the consummation
of the Business Combination. In December 2019, a coronavirus (COVID-19) outbreak was reported in
China, and, in March 2020, the World Health Organization declared it a pandemic. Since being initially
reported in China, the coronavirus has spread throughout the world and has resulted in unprecedented
restrictions and limitations on operations of many businesses, educational institutions and governmental
entities. Given the ongoing and dynamic nature of the COVID-19 pandemic, it is difficult to predict the
impact on the business of COVA and ECARX, and there is no guarantee that efforts by COVA and ECARX
to address the adverse impact of the COVID-19 pandemic will be effective. If COVA or ECARX are unable
to recover from a business disruption on a timely basis, the Business Combination and ECARX’s business
and financial
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conditions and results of operations following the completion of the Business Combination would be
adversely affected. The Business Combination may also be delayed and adversely affected by the
coronavirus pandemic and become more costly. Each of COVA and ECARX may also incur additional costs
to remedy damages caused by such disruptions, which could adversely affect its financial condition and
results of operations.

Delays in completing the Business Combination may substantially reduce the expected benefits of the Business
Combination.

Satisfying the conditions to, and completion of, the Business Combination may take longer than, and
could cost more than, COVA expects. Any delay in completing or any additional conditions imposed in
order to complete the Business Combination may materially adversely affect the benefits that COVA expects
to achieve from the Business Combination.

COVA may not have sufficient funds to consummate the Business Combination.

At September 30, 2022, we had US$2,444 of cash held outside of the Trust Account. If COVA is
required to seek additional capital, it may need to borrow funds from the Sponsor, directors, officer, their
affiliates or other third parties to operate or may be forced to liquidate. COVA believes that the funds
available to it outside of the Trust Account, together with funds available from loans from Sponsor, its
affiliates or members of COVA’s management team, including the funds available as a result of the Second
Promissory Note, will be sufficient to allow it to operate for at least the period ending on February 9, 2023
or such later date as may be approved by COVA’s shareholders in an amendment to the COVA Articles
(such date the “Final Redemption Date”); however, COVA cannot assure you that its estimate is accurate.

If COVA is unable to complete this Business Combination, or another business combination, within the prescribed
time frame, COVA would cease all operations except for the purpose of winding up and redeem all the COVA Public
Shares and liquidate.

COVA must complete its initial Business Combination by the Final Redemption Date. I[f COVA has not
completed this Business Combination, or another business combination, within such time period, COVA
will: (i) cease all operations except for the purpose of winding up; (ii) as promptly as reasonably possible
but not more than ten business days thereafter, redeem the COVA Public Shares, at a per-share price,
payable in cash, equal to the aggregate amount then on deposit in the Trust Account, including interest
earned on the funds held in the Trust Account and not previously released to COVA to pay income taxes, if
any (less up to US$100,000 of interest to pay dissolution expenses), divided by the number of the then-
outstanding COVA Public Shares, which redemption will completely extinguish COVA Public Shareholders’
rights as shareholders (including the right to receive further liquidation distributions, if any); and (iii) as
promptly as reasonably possible following such redemption, subject to the approval of COVA’s remaining
shareholders and the COVA board of directors, liquidate and dissolve, subject in each case to COVA’s
obligations under Cayman Islands law to provide for claims of creditors and the requirements of other
applicable law. The COVA Articles provide that, if COVA voluntarily winds up for any other reason prior to
the consummation of its initial Business Combination, it will follow the foregoing procedures with respect
to the liquidation of the Trust Account as promptly as reasonably possible but not more than ten business
days thereafter, subject to applicable Cayman Islands law. In either such case, COVA Public Shareholders
may receive only US$10.00 per share, or less than US$10.00 per share, on the redemption of their shares,
and COVA Warrants will expire worthless.

1If, before distributing the proceeds in the Trust Account to COVA Public Shareholders, COVA files a bankruptcy or
insolvency petition or an involuntary bankruptcy or insolvency petition is filed against it that is not dismissed, the
claims of creditors in such proceeding may have priority over the claims of its shareholders, even for funds in the
Trust Account and the per-share amount that would otherwise be received by its shareholders in connection with its
liquidation may be reduced.

If, before distributing the proceeds in the Trust Account to COVA Public Shareholders, COVA files a
bankruptcy or insolvency petition or an involuntary bankruptcy or insolvency petition is filed against it that
is not dismissed, the proceeds held in the Trust Account could be subject to applicable bankruptcy or
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insolvency law, and may be included in COVA’s bankruptcy or insolvency estate and subject to the claims of
third parties with priority over the claims of its shareholders. To the extent any bankruptcy or insolvency
claims deplete the Trust Account, the per-share amount that would otherwise be received by shareholders in
connection with COVA’s liquidation may be reduced.

If the Adjournment Proposal is not approved, and an insufficient number of votes have been obtained to authorize
the consummation of the Business Combination, the COVA board of directors will not have the ability to adjourn
the extraordinary general meeting to a later date in order to solicit further votes, and, therefore, the Business
Combination will not be approved.

The COVA board of directors is seeking approval to adjourn the extraordinary general meeting to a
later date or dates if, at the extraordinary general meeting, based upon the tabulated votes, there are
insufficient votes to approve the consummation of the Business Combination or if holders of COVA Public
Shares, have elected to redeem an amount of COVA Public Shares such that the Minimum Available Cash
Condition would not be satisfied. If the Adjournment Proposal is not approved, the COVA board of directors
will not have the ability to adjourn the extraordinary general meeting to a later date and, therefore, will not
have more time to solicit votes to approve the consummation of the Business Combination. In such an
event, the Business Combination would not be completed.

If third parties bring claims against COVA, the proceeds held in the Trust Account could be reduced and the per-
share redemption amount received by shareholders may be less than US$10.00 per share.

COVA'’s placing of funds in the Trust Account may not protect those funds from third-party claims
against us. Although COVA will seek to have all vendors, service providers (other than our independent
registered public accounting firm), prospective target businesses and other entities with which we do
business execute agreements with us waiving any right, title, interest or claim of any kind in or to any
monies held in the Trust Account for the benefit of COVA’s public shareholders, such parties may not
execute such agreements, or even if they execute such agreements, they may not be prevented from bringing
claims against the Trust Account, including, but not limited to, fraudulent inducement, breach of fiduciary
responsibility or other similar claims, as well as claims challenging the enforceability of the waiver, in each
case in order to gain advantage with respect to a claim against our assets, including the funds held in the
trust account. If any third-party refuses to execute an agreement waiving such claims to the monies held in
the Trust Account, COVA’s management will perform an analysis of the alternatives available to it and will
only enter into an agreement with a third party that has not executed a waiver if management believes that
such third party’s engagement would be significantly more beneficial to COVA than any alternative.

Examples of possible instances where COVA may engage a third party that refuses to execute a waiver
include the engagement of a third-party consultant whose particular expertise or skills are believed by
management to be significantly superior to those of other consultants that would agree to execute a waiver
or in cases where management is unable to find a service provider willing to execute a waiver. In addition,
there is no guarantee that such entities will agree to waive any claims they may have in the future as a result
of, or arising out of, any negotiations, contracts or agreements with COVA and will not seek recourse
against the Trust Account for any reason. Upon redemption of COVA Public Shares, if COVA is unable to
complete its initial business combination within the prescribed timeframe, or upon the exercise of a
redemption right in connection with its business combination, COVA will be required to provide for
payment of claims of creditors that were not waived that may be brought against COVA within the 10 years
following redemption. Accordingly, the per-share redemption amount received by COVA Public
Shareholders could be less than the US$10.00 per public share initially held in the Trust Account, due to
claims of such creditors. The Sponsor has agreed that it will be liable to COVA if and to the extent any
claims by a third party (other than our independent public accountants) for services rendered or products
sold to COVA, or a prospective target business with which we have entered into a written letter of intent,
confidentiality or other similar agreement or business combination agreement, reduce the amount of funds
in the Trust Account to below the lesser of (i) US$10.00 per public share and (ii) the actual amount per
public share held in the Trust Account, if less than US$10.00 per share due to reductions in the value of the
trust assets as of the date of the liquidation of the Trust Account, in each case including interest earned on
the funds held in the Trust Account and not previously released to us to pay our income taxes, less income
taxes payable, provided that such liability will not apply to any claims by a third party or prospective target
business who executed
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a waiver of any and all rights to the monies held in the Trust Account (whether or not such waiver is
enforceable) nor will it apply to any claims under our indemnity of the underwriters of the IPO against
certain liabilities, including liabilities under the Securities Act. However, COVA has not asked the Sponsor
to reserve for such indemnification obligations, nor have we independently verified whether the Sponsor has
sufficient funds to satisfy its indemnity obligations and we believe that the Sponsor’s only assets are
securities of our company. Therefore, we cannot assure you that the Sponsor would be able to satisty those
obligations. As a result, if any such claims were successfully made against the Trust Account, the funds
available for the initial business combination and redemptions could be reduced to less than US$10.00 per
public share. In such event, we may not be able to complete the Business Combination, and you would
receive such lesser amount per share in connection with any redemption of the COVA Public Shares. None
of our officers or directors will indemnify us for claims by third parties including, without limitation, claims
by vendors and prospective target businesses.

1If, after COVA distributes the proceeds in the Trust Account to COVA Public Shareholders, COVA files a
bankruptcy or insolvency petition or an involuntary bankruptcy or insolvency petition is filed against it that is not
dismissed, a bankruptcy or insolvency court may seek to recover such proceeds, and the members of the COVA
board of directors may be viewed as having breached their fiduciary duties to its creditors, thereby exposing the
members of its board of directors and COVA to claims of punitive damages.

If COVA files a bankruptcy or insolvency petition or an involuntary bankruptcy or insolvency petition
is filed against it that is not dismissed, any distributions received by shareholders could be viewed under
applicable debtor/creditor and/or bankruptcy or insolvency laws as either a “preferential transfer” or a
“fraudulent conveyance.” As a result, a bankruptcy or insolvency court could seek to recover some or all
amounts received by COVA shareholders. In addition, the COVA board of directors may be viewed as
having breached its fiduciary duty to its creditors and/or having acted in bad faith, thereby exposing itself
and COVA to claims of punitive damages, by paying COVA Public Shareholders from the Trust Account
prior to addressing the claims of creditors.

The Business Combination may be completed even though material adverse effects may result from the
announcement of the Business Combination, industry-wide changes and other causes.

In general, either COVA or ECARX can refuse to complete the Business Combination if there is a
material adverse effect affecting the other party between the signing date of the Merger Agreement and the
planned closing. However, the occurrence of certain types of events that might be said to have a material
adverse effect on a party do not permit the other party to refuse to complete the Business Combination,
including, among others, the following events (except, in some cases, where the change has a
disproportionate effect on a party):

» any change in applicable laws or U.S. GAAP or any interpretation thereof following the date of the
Merger Agreement;

» any change in interest rates or economic, political, business or financial market conditions generally;

« the taking or refraining from taking of any action required to be taken or refrained from being taken
under the Merger Agreement;

 any natural disaster (including hurricanes, storms, tornados, flooding, earthquakes, volcanic
eruptions or similar occurrences), epidemic or pandemic (including any COVID-19 Measures (as
defined above) or any change in such COVID-19 Measures or interpretations following the date of
the Merger Agreement), acts of nature or change in climate;

 any acts of terrorism or war, the outbreak or escalation of hostilities, geopolitical conditions, local,
national or international political conditions, riots or insurrections;

 any action taken by, or at the request of, the other party;

« the announcement of the Merger Agreement and the Transactions, including any termination of,
reduction in or similar adverse impact (but in each case only to the extent attributable to such
announcement or consummation) on either party’s relationships, contractual or otherwise, with any
government authority, third parties or other person; or
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» any change in the trading price or volume of the COVA Units, COVA Shares or COVA Warrants
(provided that the underlying causes of such changes referred to in this paragraph may be considered
in determining whether there is a COVA Material Adverse Effect except to the extent such cause is
within the scope of any other exception within this definition).

Furthermore, COVA or ECARX may waive the occurrence of a material adverse effect affecting the
other party. If a material adverse effect occurs and the parties still complete the Business Combination,
ECARX’s share price may suffer.

Subsequent to the completion of the Business Combination, ECARX may be required to take write-downs or write-
offS, restructure its operations, or incur unanticipated losses, impairment or other charges or liabilities that could
have a significant negative effect on its financial condition, results of operations and the price of ECARX Securities,
which could cause COVA shareholders to lose some or all of their investment.

Although COVA has conducted due diligence on ECARX, COVA cannot assure you that this diligence
identified all material issues that may be present with the business of ECARX. COVA cannot rule out that
factors outside of the target business and outside of its control will not later arise. As a result of these
factors, ECARX may be forced to later write down or write off assets, restructure its operations, or incur
unanticipated losses impairment or other charges or liabilities that could result in it reporting losses. Even if
COVA’s due diligence successfully identifies certain risks, unexpected risks may arise and previously
known risks may materialize in a manner not consistent with COVA’s preliminary risk analysis. Even
though these charges may be non-cash items and not have an immediate impact on ECARX’s liquidity, the
fact that ECARX reports charges of this nature could contribute to negative market perceptions about the
post-combination company or its securities. In addition, charges of this nature may cause ECARX to be
unable to obtain future financing on favorable terms or at all.

During the interim period, COVA is prohibited from entering into certain transactions that might otherwise be
beneficial to COVA or its shareholders.

Until the earlier of consummation of the Business Combination or termination of the Merger
Agreement, COVA is subject to certain limitations on the operations of its business, including restrictions
on its ability to merge, consolidate or amalgamate with or into, or acquire (by purchasing a substantial
portion of the assets of or equity in, or by any other manner) any entity other than ECARX, as summarized
under the “The Merger Agreement — Covenants of the Parties — Covenants of COVA.” The limitations on
COVA’s conduct of its business during this period could have the effect of delaying or preventing other
strategic transactions and may, in some cases, make it impossible to pursue business opportunities that are
available only for a limited time.

The Business Combination remains subject to conditions that COVA cannot control and if such conditions are not
satisfied or waived, the Business Combination may not be consummated.

The Business Combination is subject to a number of conditions. There are no assurances that all
conditions to the Business Combination will be satisfied or that the conditions will be satisfied in the time
frame expected. If the conditions to the Business Combination are not met (and are not waived, to the extent
waivable), then either COVA or ECARX may, subject to the terms and conditions of the Merger Agreement,
terminate the Merger Agreement or amend the termination date.

COVA shareholders may have limited remedies if their shares suffer a reduction in value following the Business
Combination, and because COVA (and also ECARX, the surviving company) is incorporated under the laws of the
Cayman Islands, shareholders may face difficulties in protecting their interests, and a shareholder’s ability to
protect its rights through the U.S. federal courts may be limited

Any shareholders who choose to remain shareholders following the Business Combination could suffer
a reduction in the value of their shares. Such shareholders are unlikely to have a remedy for such reduction
in value, unless they are able to successfully claim that the reduction was due to the breach by COVA’s
officers or directors of a duty of care or other fiduciary duty, or if they are able to successfully bring a
private claim under securities laws that the proxy/registration statement relating to the Business
Combination contained an actionable material misstatement or material omission.
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COVA and ECARX are both exempted companies incorporated under the laws of the Cayman Islands.
COVA and ECARX’s Cayman Islands counsel are not aware of any reported class action having been
brought in a Cayman Islands court. Derivative actions have been brought in the Cayman Islands courts, and
the Cayman Islands courts have confirmed the availability for such actions. In most cases, COVA or
ECARX, as applicable, will be the proper plaintiff in any claim based on a breach of duty owed to COVA or
ECARX, as applicable, and a claim against (for example) COVA or ECARXs officers or directors usually
may not be brought by a shareholder. However, based on both Cayman Islands authorities and on English
authorities, which would in all likelihood be of persuasive authority and be applied by a court in the
Cayman Islands, exceptions to the foregoing principle apply in circumstances in which:

* acompany is acting, or proposing to act, illegally or beyond the scope of its authority;

* the act complained of, although not beyond the scope of the authority, could be effected if duly
authorized by more than the number of votes which have actually been obtained; or

« those who control the company are perpetrating a “fraud on the minority.”

In addition to the foregoing exceptions, a shareholder may have a direct right of action against COVA
or ECARX where the individual rights of that shareholder have been infringed or are about to be infringed
by such company.

Risks Relating to Ownership of Securities of ECARX

There will be material differences between your current rights as a holder of COVA Public Shares and the rights
you will have as a holder of ECARX Class A Ordinary Shares, some of which may adversely affect you.

Upon completion of the Business Combination, COVA shareholders (other than COVA Public
Shareholders that validly exercise their redemption rights with respect to their COVA Public Shares and
Dissenting COVA Shareholders) will no longer be shareholders of COVA, but will be shareholders of
ECARX. There will be material differences between the current rights of COVA shareholders and the rights
you will have as a holder of the ECARX Class A Ordinary Shares, some of which may adversely affect you.
For a more detailed discussion of the differences in the rights of COVA shareholders and the ECARX
shareholders, see the section of this proxy statement/prospectus titled “Comparison of Corporate
Governance and Shareholder Rights.”

Upon completion of the Business Combination, COVA shareholders will become ECARX shareholders, COVA
warrantholders will become holders of ECARX Warrants and the market price for the ECARX Class A Ordinary
Shares and ECARX Warrants may be affected by factors different firom those that historically have affected COVA.

Upon completion of the Business Combination, COVA shareholders (other than COVA Public
Shareholders that validly exercise their redemption rights with respect to their COVA Public Shares and
Dissenting COVA Shareholders) will become ECARX shareholders and COVA warrantholders will become
holders of ECARX Warrants, which may be exercised to acquire ECARX Class A Ordinary Shares.
ECARXs business differs from that of COVA’s, and, accordingly, the results of operations of ECARX will
be affected by some factors that are different from those currently affecting the results of operations of
COVA. COVA is a special purpose acquisition company incorporated in the Cayman Islands that is not
engaged in any operating activity, directly or indirectly. ECARX is a holding company incorporated in the
Cayman Islands and, after the consummation of the Business Combination, will continue to offer
automotive intelligence technology platforms and solutions through its consolidated subsidiaries. ECARX”’
business and results of operations will be affected by regional, country, and industry risks and operating
risks to which COVA was not exposed. For a discussion of the business that is currently conducted and
proposed to be conducted by ECARX, see the section of this proxy statement/prospectus titled “Information
about ECARX.”

ECARX Warrants will become exercisable for ECARX Class A Ordinary Shares, which would increase the number
of ECARX shares eligible for future resale in the public market and result in dilution to ECARX shareholders.

ECARX Warrants to purchase an aggregate of 24,872,000 ECARX Class A Ordinary Shares will
become exercisable in accordance with the terms of the Assignment, Assumption and Amendment
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Agreement and the Existing Warrant Agreement governing those securities. Assuming the Business
Combination closes, the ECARX Warrants will become exercisable 30 days after the completion of the
Business Combination. The exercise price of the ECARX Warrants will be US$11.50 per share. To the
extent such ECARX Warrants are exercised, additional ECARX Class A Ordinary Shares will be issued,
which will result in dilution to the existing holders of ECARX Class A Ordinary Shares and increase the
number of ECARX shares eligible for resale in the public market. Sales of substantial numbers of such
shares in the public market or the fact that such ECARX Warrants may be exercised could adversely affect
the market price of ECARX Class A Ordinary Shares. However, there is no guarantee that the ECARX
Warrants will ever be in the money prior to their expiration, and as such, the ECARX Warrants may expire
worthless.

We may redeem your unexpired ECARX Warrants prior to their exercise at a time that is disadvantageous to you,
thereby making your ECARX Warrants worthless.

After the consummation of the Business Combination, we will have the ability to redeem outstanding
ECARX Warrants at any time after they become exercisable and prior to their expiration, at a price of
US$0.01 per warrant, provided that the last reported sales price of ECARX Class A Ordinary Shares equals
or exceeds US$18.00 per share (as adjusted for share subdivisions, share dividends, reorganizations,
recapitalizations and the like) for any 20 trading days within a 30 trading-day period ending on the third
trading day prior to the date on which we give proper notice of such redemption and there is an effective
registration statement covering the issuance of the ECARX Class A Ordinary Shares issuable upon exercise
of the ECARX Warrants. Redemption of the outstanding ECARX Warrants could force you (i) to exercise
your ECARX Warrants and pay the exercise price therefor at a time when it may be disadvantageous for you
to do so, (ii) to sell your ECARX Warrants at the then-current market price when you might otherwise wish
to hold your ECARX Warrants, or (iii) to accept the nominal redemption price, which, at the time the
outstanding ECARX Warrants are called for redemption, is likely to be substantially less than the market
value of your ECARX Warrants.

If securities or industry analysts do not publish research, publish inaccurate or unfavorable research or cease
publishing research about ECARYX, its share price and trading volume could decline significantly.

The trading market for ECARX Class A Ordinary Shares will depend, in part, on the research and
reports that securities or industry analysts publish about ECARX or its business. We may be unable to
sustain coverage by well-regarded securities and industry analysts. If either none or only a limited number
of securities or industry analysts maintain coverage of ECARX, or if these securities or industry analysts are
not widely respected within the general investment community, the demand for ECARX Ordinary Shares
could decrease, which might cause its share price and trading volume to decline significantly. In the event
that ECARX obtains securities or industry analyst coverage, if one or more of the analysts who cover
ECARX downgrade their assessment of ECARX or publish inaccurate or unfavorable research about our
business, the market price and liquidity for ECARX Ordinary Shares and ECARX Warrants could be
negatively impacted.

Future resales of ECARX Ordinary Shares issued to ECARX shareholders and other significant shareholders may
cause the market price of the ECARX Class A Ordinary Shares to drop significantly, even if ECARX’s business is
doing well.

Pursuant to the ECARX Shareholder Support Agreement and Sponsor Support Agreement, the Sponsor
and certain ECARX shareholders will be restricted, subject to certain exceptions, from selling any of the
ECARX Ordinary Shares that they receive as a result of the share exchange, which restrictions will expire,
and therefore additional ECARX Ordinary Shares will be eligible for resale six months after the
consummation of the Business Combination.

Subject to the ECARX Shareholder Support Agreement, certain ECARX shareholders party thereto
may sell ECARX Securities pursuant to Rule 144 under the Securities Act, if available. In these cases, the
resales must meet the criteria and conform to the requirements of that rule.

Upon expiration or waiver of the applicable lock-up periods, and upon effectiveness of the registration
statement ECARX files pursuant to the Registration Rights Agreement or upon satisfaction of the
requirements of Rule 144 under the Securities Act, certain ECARX shareholders and certain other
significant
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shareholders of ECARX may sell large amounts of ECARX Securities in the open market or in privately
negotiated transactions, which could have the effect of increasing the volatility in our share price or putting
significant downward pressure on the price of the ECARX Class A Ordinary Shares.

A market for ECARX Class A Ordinary Shares may not develop, which would adversely affect the liquidity and
price of ECARX Class A Ordinary Shares.

An active trading market for ECARX Class A Ordinary Shares may never develop or, if developed,
may not be sustained. You may be unable to sell your ECARX Class A Ordinary Shares unless a market can
be established and sustained. This risk will be exacerbated if there is a high level of redemptions of COVA
Public Shares in connection with the Closing of the Business Combination.

The trading prices of ECARX Class A Ordinary Shares and ECARX Warrants may be volatile and may
fluctuate due to a variety of factors, some of which are beyond our control, including, but not limited to:

« actual or anticipated fluctuations in our financial condition or results of operations;

» variance in our financial performance from expectations of securities analysts;

» changes in our projected operating and financial results;

» changes in laws and regulations affecting our business, our customers, suppliers, or our industry;
» announcements of new services and expansions by us or our competitors;

 our ability to continue to innovate and bring products to market in a timely manner;

* our involvement in actual or potential litigation or regulatory investigations;

* negative publicity about us, our products or our industry;

» changes in our senior management or key personnel;

* announcements of new investments, acquisitions, strategic partnerships, or joint ventures by us or
our competitors;

« sales of our securities by us, our shareholders or our warrant holders, as well as the anticipation of
lockup releases;

» general economic, political, regulatory, industry, and market conditions; and
 natural disasters or major catastrophic events.

 other events or factors, including those resulting from war, incidents of terrorism, natural disasters,
pandemics or responses to these events.

These and other factors may cause the market price and demand for ECARX Class A Ordinary Shares
and ECARX Warrants to fluctuate substantially, which may limit or prevent investors from readily selling
their shares and may otherwise negatively affect the liquidity of ECARX Class A Ordinary Shares and
ECARX Warrants. Fluctuations may be even more pronounced in the trading market for ECARX Class A
Ordinary Shares or ECARX Warrants shortly following the Business Combination. Following periods of
such volatility in the market price of a company’s securities, securities class action litigation has often been
brought against that company. Because of the potential volatility of ECARX Class A Ordinary Shares and
ECARX Warrants, ECARX may become the target of securities litigation in the future. Securities litigation
could result in substantial costs and divert management’s attention and resources from its business.

The process of taking a company public by means of a business combination with a special purpose acquisition
company is different from taking a company public through an initial public offering and may create risks for our
unaffiliated investors.

An initial public offering involves a company engaging underwriters to purchase its shares and resell
them to the public. An underwritten offering imposes statutory liability on the underwriters for material
misstatements or omissions contained in the registration statement unless they are able to sustain the burden
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of proving that they did not know and could not reasonably have discovered such material misstatements or
omissions. This is referred to as a “due diligence” defense and results in the underwriters undertaking a
detailed review of an IPO company’s business, financial condition and results of operations. Going public
via a business combination with a special purpose acquisition company (“SPAC”), such as COVA, does not
involve any underwriters and may therefore result in less careful vetting of information that is presented to
the public.

In addition, going public via a business combination with a SPAC does not involve a bookbuilding
process as is the case in an initial public offering. In any initial public offering, the initial value of a
company is set by investors who indicate the price at which they are prepared to purchase shares from the
underwriters. In the case of a business combination involving a SPAC, the value of the target company is
established by means of negotiations between the target company and the SPAC. The process of establishing
the value of a target company in a SPAC business combination may be less effective than an initial public
offering bookbuilding process and also does not reflect events that may have occurred between the date of
the Merger Agreement and the closing of the transaction. In addition, while initial public offerings are
frequently oversubscribed, resulting in additional potential demand for shares in the aftermarket following
an initial public offering, there is no comparable process of generating investor demand in connection with a
business combination between a target company and a SPAC, which may result in lower demand for our
securities after closing, which could in turn decrease liquidity and trading prices as well as increase trading
volatility.

COVA’s Existing Warrant Agreement, which is being assigned to ECARX pursuant to the Assignment, Assumption
and Amendment Agreement upon the Closing of the Business Combination and under which one COVA Warrant
will become one ECARX Warrant upon such Closing, designates the courts of the State of New York or the United
States District Court for the Southern District of New York as the sole and exclusive forum for certain types of
actions and proceedings that may be initiated by holders of the warrants, which could limit the ability of
warrantholders to obtain a favorable judicial forum for disputes with ECARX in connection with such warrants.

Under the terms of the Assignment, Assumption and Amendment Agreement, COVA’s Existing Warrant
Agreement is being assigned by COVA to ECARX at the Closing of the Business Combination. In
connection with this assignment, each COVA Warrant will convert into an ECARX Warrant at such time and
all of the terms of the Existing Warrant Agreement not amended by the Assignment, Assumption and
Amendment Agreement will remain in effect and applicable to each warrant holder and to ECARX after
such Closing.

The Existing Warrant Agreement provides that, subject to applicable law, (i) any action, proceeding or
claim against COVA arising out of or relating in any way to the warrant agreement, will be brought and
enforced in the courts of the State of New York or the United States District Court for the Southern District
of New York, and (ii) COVA irrevocably submits to such jurisdiction, which jurisdiction shall be the
exclusive forum for any such action, proceeding or claim. Each of COVA and ECARX has waived any
objection to such exclusive jurisdiction and that such courts represent an inconvenient forum.
Notwithstanding the foregoing, these provisions of the Existing Warrant Agreement do not apply to suits
brought to enforce any liability or duty created by the Exchange Act or any other claim for which the
federal district courts of the United States of America are the sole and exclusive forum. Any person or entity
purchasing or otherwise acquiring any interest in any of warrants under the Existing Warrant Agreement
shall be deemed to have notice of and to have consented to the forum provisions of the Existing Warrant
Agreement. If any action, the subject matter of which is within the scope the forum provisions of the
Existing Warrant Agreement, is filed in a court other than a court of the State of New York or the United
States District Court for the Southern District of New York (a “foreign action”) in the name of any holder of
the warrants, such holder shall be deemed to have consented to: (x) the personal jurisdiction of the state and
federal courts located in the State of New York in connection with any action brought in any such court to
enforce the forum provisions (an “enforcement action”), and (y) having service of process made upon such
warrant holder in any such enforcement action by service upon such warrant holder’s counsel in the foreign
action as agent for such warrant holder.

Since the provisions of the Existing Warrant Agreement will continue to apply unless amended by the
Assignment, Assumption and Amendment Agreement after the Closing of the Business Combination and
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the conversion of each warrant from a COVA Warrant into an ECARX Warrant, and since the choice-of-
forum and related provisions have not been amended by the Assignment, Assumption and Amendment
Agreement, the choice-of-forum provision may limit a warrant holder’s ability after the Closing of the
Business Combination to bring a claim in a judicial forum that it finds favorable for disputes with ECARX,
which may discourage such lawsuits. Alternatively, if a court were to find this provision of the Existing
Warrant Agreement inapplicable or unenforceable with respect to one or more of the specified types of
actions or proceedings, ECARX may incur additional costs associated with resolving such matters in other
jurisdictions, which could materially and adversely affect its business, financial condition and results of
operations and result in a diversion of the time and resources of ECARX’s management and board of
directors.

Our issuance of additional share capital in connection with financings, acquisitions, investments, our equity
incentive plans or otherwise will dilute all other shareholders.

We expect to issue additional share capital in the future that will result in dilution to our shareholders.
We expect to grant equity awards to key employees under our equity incentive plans. We may also raise
capital through equity financings in the future. As part of our business strategy, we may acquire or make
investments in companies, solutions or technologies and issue equity securities to pay for any such
acquisition or investment. Any such issuances of additional share capital may cause shareholders to
experience significant dilution of their ownership interests and the per share value of ECARX Class A
Ordinary Shares to decline.

The requirements of being a public company may strain our resources, divert our management’s attention and
affect our ability to attract and retain qualified board members.

We will be subject to the reporting requirements of the Securities Exchange Act of 1934, the Sarbanes-
Oxley Act, the Dodd-Frank Act, Nasdaq listing requirements and other applicable securities rules and
regulations. As such, we will incur additional legal, accounting and other expenses following completion of
the Business Combination. These expenses may increase even more if we no longer qualify as an “emerging
growth company,” as defined in Section 2(a) of the Securities Act. The Exchange Act requires, among other
things, that we file annual and current reports with respect to our business and operating results. The
Sarbanes-Oxley Act requires, among other things, that we maintain effective disclosure controls and
procedures and internal control over financial reporting. We may need to hire more employees post-
Business Combination or engage outside consultants to comply with these requirements, which will increase
our post-Business Combination costs and expenses.

Changing laws, regulations and standards relating to corporate governance and public disclosure are
creating uncertainty for public companies, increasing legal and financial compliance costs and making some
activities more time-consuming. These laws, regulations and standards are subject to varying
interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice
may evolve over time as new guidance is provided by regulatory and governing bodies. This could result in
continuing uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to
disclosure and governance practices. We expect these laws and regulations to increase our legal and
financial compliance costs after the Business Combination and to render some activities more time-
consuming and costly, although we are currently unable to estimate these costs with any degree of certainty.

Many members of our management team will have limited experience managing a publicly traded
company, interacting with public company investors and complying with the increasingly complex laws
pertaining to public companies. Our management team may not successfully or efficiently manage the
transition to being a public company subject to significant regulatory oversight and reporting obligations
under the federal securities laws and regulations and the continuous scrutiny of securities analysts and
investors. The need to establish the corporate infrastructure demanded of a public company may divert the
management’s attention from implementing its growth strategy, which could prevent us from improving our
business, financial condition and results of operations. Furthermore, we expect these rules and regulations to
make it more difficult and more expensive for us to obtain director and officer liability insurance, and
consequently we may be required to incur substantial costs to maintain the same or similar coverage. These
additional obligations could have a material adverse effect on our business, financial condition, results
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of operations and prospects. These factors could also make it more difficult for us to attract and retain
qualified members of its board of directors, particularly to serve on our audit committee, and qualified
executive officers.

As a result of disclosure of information in this proxy statement/prospectus and in filings required of a
public company, our business and financial condition will become more visible, which we believe may
result in threatened or actual litigation, including by competitors and other third parties. If such claims are
successful, our business and operating results could be adversely affected, and, even if the claims do not
result in litigation or are resolved in our favor, these claims, and the time and resources necessary to resolve
them, could cause an adverse effect on our business, financial condition, results of operations, prospects and
reputation.

We will be an “emerging growth company,” and it cannot be certain if the reduced SEC reporting requirements
applicable to emerging growth companies will make ECARX Class A Ordinary Shares less attractive to investors,
which could have a material and adverse effect on us, including our growth prospects.

Upon consummation of the Business Combination, we will be an “emerging growth company” as
defined in the JOBS Act. We will remain an “emerging growth company” until the earliest to occur of (i) the
last day of the fiscal year (a) following the fifth anniversary of the closing of the Business Combination,

(b) in which we have total annual gross revenue of at least US$1.235 billion or (c) in which we are deemed
to be a large accelerated filer, which means the market value of ECARX shares held by non-affiliates
exceeds US$700 million as of the last business day of our prior second fiscal quarter, and (ii) the date on
which we issued more than US$1.0 billion in non-convertible debt during the prior three-year period. We
intend to take advantage of exemptions from various reporting requirements that are applicable to most
other public companies, including, but not limited to, an exemption from the provisions of Section 404(b) of
the Sarbanes-Oxley Act requiring that our independent registered public accounting firm provide an
attestation report on the effectiveness of our internal control over financial reporting and reduced disclosure
obligations regarding executive compensation.

In addition, Section 102(b)(1) of the JOBS Act exempts “emerging growth companies” from being
required to comply with new or revised financial accounting standards until private companies (that is, those
that have not had a Securities Act registration statement declared effective or do not have a class of
securities registered under the Exchange Act) are required to comply with the new or revised financial
accounting standards. The JOBS Act provides that a company can elect to opt out of the extended transition
period and comply with the requirements that apply to non-emerging growth companies, but any such
election to opt out is irrevocable. We have elected not to opt out of such extended transition period, which
means that when a standard is issued or revised and it has different application dates for public or private
companies, we, as an emerging growth company, can adopt the new or revised standard at the time private
companies adopt the new or revised standard. This may make comparison of our financial statements with
certain other public companies difficult or impossible because of the potential differences in accounting
standards used.

Furthermore, even after we no longer qualify as an “emerging growth company,” as long as we
continue to qualify as a foreign private issuer under the Exchange Act, we will be exempt from certain
provisions of the Exchange Act that are applicable to U.S. domestic public companies.

As a result, our shareholders may not have access to certain information they deem important or at the
same time if we were a non-foreign private issuer. We cannot predict if investors will find ECARX Class A
Ordinary Shares less attractive because we rely on these exemptions. If some investors find ECARX Class A
Ordinary Shares less attractive as a result, there may be a less active trading market and share price for
ECARX Class A Ordinary Shares may be more volatile.

We will qualify as a foreign private issuer within the meaning of the rules under the Exchange Act, and as such we
are exempt from certain provisions applicable to United States domestic public companies.

Because we will qualify as a foreign private issuer under the Exchange Act immediately following the
consummation of the Business Combination, we are exempt from certain provisions of the securities rules
and regulations in the United States that are applicable to U.S. domestic issuers, including: (i) the rules
under
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the Exchange Act requiring the filing of quarterly reports on Form 10-Q or current reports on Form 8-K
with the SEC; (ii) the sections of the Exchange Act regulating the solicitation of proxies, consents, or
authorizations in respect of a security registered under the Exchange Act; (iii) the sections of the Exchange
Act requiring insiders to file public reports of their share ownership and trading activities and liability for
insiders who profit from trades made in a short period of time; and (iv) the selective disclosure rules by
issuers of material nonpublic information under Regulation FD.

We will be required to file an annual report on Form 20-F within four months of the end of each fiscal
year. In addition, we intend to publish our results on a quarterly basis through press releases, distributed
pursuant to the rules and regulations of Nasdaq. Press releases relating to financial results and material
events will also be furnished to the SEC on Form 6-K. However, the information we are required to file with
or furnish to the SEC will be less extensive and less timely compared to that required to be filed with the
SEC by U.S. domestic issuers. Accordingly, after the Business Combination, if you continue to hold our
securities, you may receive less or different information about us than you currently receive about COVA or
that you would receive about a U.S. domestic public company.

We could lose our status as a foreign private issuer under current SEC rules and regulations if more
than 50% of our outstanding voting securities become directly or indirectly held of record by U.S. holders
and any one of the following is true: (i) the majority of our directors or executive officers are U.S. citizens
or residents; (ii) more than 50% of our assets are located in the United States; or (iii) our business is
administered principally in the United States. If we lose our status as a foreign private issuer in the future,
we will no longer be exempt from the rules described above and, among other things, will be required to file
periodic reports and annual and quarterly financial statements as if we were a company incorporated in the
United States. If this were to happen, we would likely incur substantial costs in fulfilling these additional
regulatory requirements, and members of our management would likely have to divert time and resources
from other responsibilities to ensuring these additional regulatory requirements are fulfilled.

As a company incorporated in the Cayman Islands, we are permitted to adopt certain home country practices in
relation to corporate governance matters that differ significantly from Nasdaq corporate governance listing
standards applicable to domestic U.S. companies; these practices may afford less protection to shareholders than
they would enjoy if we complied fully with Nasdaq corporate governance listing standards.

We are an exempted company incorporated in the Cayman Islands, and, after the consummation of the
Business Combination, will be listed on Nasdaq as a foreign private issuer. Nasdaq listing rules permit a
foreign private issuer like us to follow the corporate governance practices of its home country. Certain
corporate governance practices in the Cayman Islands, which is our home country, may differ significantly
from Nasdaq corporate governance listing standards applicable to domestic U.S. companies.

Among other things, we are not required to have: (i) a majority of the board of directors consist of
independent directors; (ii) a compensation committee consisting of independent directors; (iii) a nominating
committee consisting of independent directors; or (iv) regularly scheduled executive sessions with only
independent directors each year.

Although not required and as may be changed from time to time, we intend to have, as of the
consummation of the Business Combination, a majority-independent compensation committee and
nominating and corporate governance committee. Subject to the foregoing, we intend to rely on the
exemptions listed above. As a result, you may not be provided with the benefits of certain corporate
governance requirements of Nasdaq applicable to U.S. domestic public companies.

You may face difficulties in protecting your interests, and your ability to protect your rights through U.S. courts may
be limited, because we are incorporated under the laws of the Cayman Islands, and we conduct substantially all of
its operations, and a majority of its directors and executive officers reside, outside of the United States.

We are an exempted company limited by shares incorporated under the laws of the Cayman Islands
and, following the Business Combination, will conduct a majority of our operations through our subsidiaries
in China. Substantially all of our assets are located outside the United States. A majority of our officers and
directors reside outside the United States and a substantial portion of the assets of those persons are
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located outside of the United States. As a result, it may be difficult for investors to effect service of process
within the United States upon our directors or officers, or to enforce judgments obtained in the United States
courts against our directors or officers. For more information regarding the relevant laws of the Cayman
Islands and mainland China, see “Enforceability of Civil Liability.”

Our corporate affairs will be governed by the seventh amended and restated memorandum and articles
of association of ECARX, or the Amended ECARX Articles, the Cayman Islands Companies Act and the
common law of the Cayman Islands. The rights of our shareholders to take action against our directors,
actions by minority ECARX shareholders and the fiduciary duties of our directors to us under Cayman
Islands law are to a large extent governed by the common law of the Cayman Islands. The common law of
the Cayman Islands is derived in part from comparatively limited judicial precedent in the Cayman Islands
as well as from the common law of England, the decisions of whose courts are of persuasive authority, but
are not binding, on a court in the Cayman Islands. The rights of our shareholders and the fiduciary duties of
our directors under Cayman Islands law are different from what they would be under statutes or judicial
precedent in some jurisdictions in the United States. In particular, the Cayman Islands has a different body
of securities laws than the United States and some U.S. states, such as Delaware, may have more fully
developed and judicially interpreted bodies of corporate law than the Cayman Islands. In addition,
shareholders of Cayman Islands companies may not have standing to initiate a shareholder derivative action
in a federal court of the United States.

Shareholders of Cayman Islands exempted companies like us have no general rights under Cayman
Islands law to inspect corporate records (other than the memorandum and articles of association, special
resolutions, and the register of mortgages and charges, of such companies) or to obtain copies of lists of
shareholders of these companies. Our directors have discretion under our post-offering articles of
association that will become effective immediately prior to completion of the Business Combination to
determine whether or not, and under what conditions, our corporate records may be inspected by our
shareholders, but are not obliged to make them available to our shareholders. This may make it more
difficult for you to obtain the information needed to establish any facts necessary for a shareholder motion
or to solicit proxies from other shareholders in connection with a proxy contest.

Certain corporate governance practices in the Cayman Islands, which is our home country, differ
significantly from requirements for companies incorporated in other jurisdictions such as the United States.
If we choose to follow home country practice in the future, our shareholders may be afforded less protection
than they otherwise would under rules and regulations applicable to U.S. domestic issuers.

As a result of all of the above, our public shareholders may have more difficulty in protecting their
interests in the face of actions taken by management, members of the board of directors or controlling
shareholders than they would as public shareholders of a company incorporated in the United States. For a
discussion of significant differences between the provisions of the Companies Act of the Cayman Islands
and the laws applicable to companies incorporated in the United States and their shareholders, see
“Comparison of Corporate Governance and Shareholder Rights.”

It is not expected that we will pay dividends in the foreseeable future after the Business Combination.

It is expected that we will retain most, if not all, of its available funds and any future earnings after the
Business Combination to fund the development and growth of our business. As a result, it is not expected
that we will pay any cash dividends in the foreseeable future.

Following completion of the Business Combination, our board of directors will have discretion as to
whether to distribute dividends. Even if the board of directors decides to declare and pay dividends, the
timing, amount and form of future dividends, if any, will depend on the future results of operations and cash
flow, capital requirements and surplus, the amount of distributions, if any, received by us from subsidiaries,
our financial condition, contractual restrictions and other factors deemed relevant by the board of directors.
Accordingly, you may need to rely on sales of ECARX Class A Ordinary Shares after price appreciation,
which may never occur, as the only way to realize any future gains on your investment. There is no
guarantee that the ECARX Class A Ordinary Shares will appreciate in value after the Business Combination
or that the market price of the ECARX Class A Ordinary Shares will not decline.
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Our dual-class voting structure will limit your ability to influence corporate matters and could discourage others
firom pursuing any change of control transactions that holders of ECARX Class A Ordinary Shares may consider
beneficial.

Upon consummation of the Business Combination, we will adopt a dual-class voting structure such that
our ordinary shares will consist of ECARX Class A Ordinary Shares and ECARX Class B ordinary shares.
Holders of ECARX Class A Ordinary Shares and ECARX Class B Ordinary Shares have the same rights
other than voting and conversion rights. Each holder of ECARX Class A Ordinary Shares is entitled to one
vote per share and each holder of ECARX Class B Ordinary Shares is entitled to 10 votes per share on all
matters submitted to them for a vote. ECARX Class A Ordinary Shares and ECARX Class B Ordinary
Shares vote together as a single class on all matters submitted to a vote of our shareholders, except as may
otherwise be required by law. The memorandum and articles of association of ECARX, as amended from
time to time, may provide for the instances where the holders of ECARX Class A Ordinary Shares and
ECARX Class B Ordinary Shares may vote as a separate class. Under the Amended ECARX Articles,
ECARX Class A Ordinary Shares and ECARX Class B Ordinary Shares will vote as a separate class if any
rights attaching to either ECARX Class A Ordinary Shares or ECARX Class B Ordinary Shares are being
materially and adversely varied. Such variation requires the consent in writing of the holders of at least two-
thirds of the issued ECARX Class A Ordinary Shares or ECARX Class B Ordinary Shares (as the case may
be) or with the sanction of a special resolution passed at a separate meeting of the holders of ECARX Class
A Ordinary Shares or ECARX Class B Ordinary Shares (as the case may be). The Cayman Islands
Companies Act also provides where a compromise or arrangement is proposed between a Cayman Islands
company and its shareholders or any class of them, the court may, on the application of the company or of
any shareholder of the company, order a meeting of the shareholders of the company or class of
shareholders, as the case may be, to be summoned in such manner as the court directs. Each ECARX
Class B Ordinary Share is convertible into one ECARX Class A Ordinary Share, whereas ECARX Class A
Ordinary Shares are not convertible into ECARX Class B Ordinary Shares under any circumstances. Upon
any transfer of ECARX Class B Ordinary Shares by a holder thereof to any person or entity which is not an
affiliate of such holder, such ECARX Class B Ordinary Shares are automatically and immediately converted
into the equal number of ECARX Class A Ordinary Shares.

We estimate that, immediately after the Closing, (i) the existing shareholders of ECARX will own
87.7% of the issued and outstanding ECARX Ordinary Shares (and Mr. Eric Li (Li Shufu) and Mr. Ziyu
Shen, founders of ECARX, will own 43.1% and 6.2% of the outstanding ECARX Ordinary Shares,
respectively, representing 76.1% of ECARX Holdings’ total voting power, and collectively own all of the
outstanding ECARX Class B Ordinary Shares), (ii)) COVA Public Shareholders will own 7.7% of the
outstanding ECARX Ordinary Shares, and (iii) the Sponsor will own 1.9% of the outstanding ECARX
Ordinary Shares, assuming (a) none of the COVA Public Shareholders exercise their redemption rights, (b)
no COVA shareholder exercises its dissenters’ rights, (c) the Strategic Investments are fully funded at the
Closing, (d) the Lotus Note is fully converted into ECARX Ordinary Shares at a conversion price of
US$9.50 per share, and the principal amount of the Investor Notes is fully converted into ECARX Ordinary
Shares at a conversion price of US$11.50 per share, and (e) 16,617,591 shares reserved for the share options
of ECARX prior to the date of the Merger Agreement (after considering the impact of the Recapitalization)
are issued, and excluding shares underlying the COVA Public Warrants and COVA Private Warrants. After
the consummation of the Business Combination, Mr. Li and Mr. Shen will continue to have considerable
influence over matters requiring shareholder approval, over matters such as electing directors and approving
material mergers, acquisitions or other business combination transactions. This concentrated control will
limit your ability to influence corporate matters and could also discourage others from pursuing any
potential merger, takeover, or other change of control transaction, which could have the effect of depriving
the holders of our Class A ordinary shares of the opportunity to sell their shares at a premium over the
prevailing market price.

Our dual-class voting structure may render ECARX Class A Ordinary Shares and ECARX Warrants ineligible for
inclusion in certain stock market indices, and thus adversely affect the trading price and liquidity of such securities.

Certain index providers have announced restrictions on including companies with multi-class share
structures in certain of their indices. For example, S&P Dow Jones and FTSE Russell have changed their
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eligibility criteria for inclusion of shares of public companies on certain indices, including the S&P 500, to
exclude companies with multiple classes of shares and companies whose public shareholders hold no more
than 5% of total voting power from being added to such indices. As a result, our dual-class voting structure
may prevent the inclusion of ECARX Class A Ordinary Shares and ECARX Warrants in such indices, which
could adversely affect the trading price and liquidity of such securities.

If ECARX Class A Ordinary Shares or the ECARX Warrants are not eligible for deposit and clearing within the
facilities of the Depository Trust Company, then transactions in the ECARX Class A Ordinary Shares or the
ECARX Warrants may be disrupted.

The facilities of the Depository Trust Company (“DTC”) are a widely used mechanism that allow for
rapid electronic transfers of securities between the participants in the DTC system, which include many
large banks and brokerage firms. We expect that ECARX Class A Ordinary Shares and the ECARX
Warrants will be eligible for deposit and clearing within the DTC system. We expect to enter into
arrangements with DTC whereby we will agree to indemnify DTC for stamp duty that may be assessed upon
it as a result of its service as a depository and clearing agency for the ECARX Class A Ordinary Shares and
the ECARX Warrants. We expect these actions, among others, will result in DTC agreeing to accept the
ECARX Class A Ordinary Shares and the ECARX Warrants for deposit and clearing within its facilities.

DTC is not obligated to accept ECARX Class A Ordinary Shares or the ECARX Warrants for deposit
and clearing within its facilities in connection with the listing, and even if DTC does initially accept
ECARX Class A Ordinary Shares or the ECARX Warrants, it will generally have discretion to cease to act
as a depository and clearing agency for ECARX Class A Ordinary Shares or the ECARX Warrants.

If DTC determines prior to the consummation of the Business Combination that ECARX Class A
Ordinary Shares or the ECARX Warrants are not eligible for clearance within the DTC system, then we
would not expect to consummate the Business Combination or the listing contemplated by this proxy
statement/prospectus in its current form. However, if DTC determines at any time after the completion of
the transactions and the listing that ECARX Class A Ordinary Shares or the ECARX Warrants were not
eligible for continued deposit and clearance within its facilities, then we believe that ECARX Class A
Ordinary Shares or ECARX Warrants would not be eligible for continued listing on a U.S. securities
exchange and trading in the securities or warrants would be disrupted. While we would pursue alternative
arrangements to preserve its listing and maintain trading of its securities, any such disruption could have a
material adverse effect on the market price of ECARX Class A Ordinary Shares and the ECARX Warrants.

Risks Relating to Taxation

The Business Combination may not qualify as a reorganization under Section 368(a) of the Code, in which case
U.S. Holders of COVA Public Shares would generally recognize gain or loss for U.S. federal income tax purposes.

The U.S. federal income tax treatment of the Business Combination will depend on whether it qualifies
as a “reorganization” within the meaning of Section 368(a) of the Code. There are significant factual and
legal uncertainties as to whether the Business Combination will qualify as a reorganization within the
meaning of Section 368(a) of the Code. For example, under Section 368(a) of the Code, the acquiring
corporation must continue, either directly or indirectly through certain controlled corporations, either a
significant line of the acquired corporation’s historic business or use a significant portion of the acquired
corporation’s historic business assets in a business. However, there is an absence of direct guidance as to
how the provisions of Section 368(a) of the Code apply in the case of an acquisition of a corporation with
only investment-type assets, such as COVA. Moreover, the qualification of the Business Combination as a
reorganization is based on certain facts that will not be known until or following the closing of the Business
Combination, the closing of the Business Combination is not conditioned upon the receipt of an opinion of
counsel that the Business Combination qualifies as a reorganization, and neither COVA nor ECARX intends
to request a ruling from the Internal Revenue Service (the “IRS”) regarding the U.S. federal income tax
treatment of the Business Combination. In addition, if a significant number of shareholders of COVA decide
to redeem their COVA Public Shares, the “continuity of business enterprise” requirement that is necessary
to qualify as a reorganization under Sections 368(a) of the Code may not be satisfied. The
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Company has undertaken to use reasonable best efforts to comply with certain covenants intended to support
the qualification of the Business Combination as a “reorganization” under the provisions of Section 368(a)
of the Code, but no assurances can be given that compliance with such covenants will be sufficient to ensure
the Business Combination qualifies as a “reorganization”. Due to the absence of guidance bearing directly
on whether an acquisition of a corporation with no active business can qualify as a “reorganization” under
Section 368(a) of the Code, legal counsel to COVA on U.S. federal income tax matters is not rendering an
opinion regarding whether the Business Combination qualifies as a “reorganization” under Section 368(a) of
the Code. Accordingly, no assurance can be given that the IRS will not challenge the treatment of the
Business Combination as a “reorganization” within the meaning of Section 368(a) of the Code or that a
court will not sustain a challenge by the IRS.

If any requirement for Section 368(a) of the Code is not met, then a U.S. Holder of COVA Public
Shares and/or COVA Public Warrants would generally recognize gain or loss in an amount equal to the
difference, if any, between the fair market value of the ECARX Class A Ordinary Shares and/or ECARX
Warrants received in the Business Combination over such U.S. Holder’s aggregate tax basis in the
corresponding COVA Public Shares and/or COVA Public Warrants surrendered by such U.S. Holder in the
Business Combination.

Additionally, even if the Business Combination qualifies as a reorganization within the meaning of
Section 368(a) of the Code, proposed Treasury Regulations promulgated under Section 1291(f) of the Code
(which have a retroactive effective date) generally require that, unless certain elections have been made by a
U.S. Holder, a U.S. Holder who disposes of stock of a PFIC must recognize gain equal to the excess of the
fair market value of such PFIC stock over its adjusted tax basis, notwithstanding any other provision of the
Code. COVA believes that it may currently be classified as a PFIC for U.S. federal income tax purposes. As
a result, these proposed Treasury Regulations, if finalized in their current form, would generally require a
U.S. Holder of COVA Public Shares to recognize gain under the PFIC rules on the exchange of COVA
Public Shares for ECARX Ordinary Shares pursuant to the Business Combination unless such U.S. Holder
has made certain tax elections with respect to such U.S. Holder’s COVA Public Shares. Any gain recognized
from the application of the PFIC rules would be taxable income with no corresponding receipt of cash. The
tax on any such gain would be imposed at the rate applicable to ordinary income and an interest charge
would apply based on complex rules designed to offset the tax deferral to such U.S. Holder on the
undistributed earnings, if any, of COVA. It is not possible to determine at this time whether, in what form,
and with what effective date, final Treasury Regulations under Section 1291(f) of the Code may be adopted
or how any such Treasury Regulations would apply.

U.S. Holders of COVA Public Shares should consult their tax advisors to determine the tax
consequences if the Business Combination does not qualify as a reorganization within the meaning of
Section 368(a) of the Code and the application of the PFIC rules to their specific situations in connection
with the Business Combination.

ECARX may be or become a passive foreign investment company (“PFIC”), which could result in adverse U.S.
federal income tax consequences to U.S. Holders.

A non-U.S. entity treated as a corporation for U.S. federal income tax purposes will generally be a
PFIC for U.S. federal income tax purposes for any taxable year if either (i) at least 75% of its gross income
for such year is passive income or (ii) at least 50% of the value of its assets (generally based on an average
of the quarterly values of the assets) during such year is attributable to assets that produce passive income or
are held for the production of passive income. Passive income generally includes, among other things,
dividends, interest, rents, royalties, and gains from the disposition of passive assets. ECARX will be treated
as owning its proportionate share of the assets and earning its proportionate share of the income of any other
entity treated as a corporation for U.S. federal income tax purposes in which ECARX owns, directly or
indirectly, 25% or more (by value) of the stock.

Based on the current and anticipated value of the assets and the composition of the income and assets,
including goodwill and other unbooked intangibles, of ECARX and its subsidiaries, ECARX does not
currently expect to be treated as a PFIC for the taxable year that includes the Business Combination or
foreseeable future taxable years. However, this conclusion is a factual determination that must be made
annually at the close of each taxable year on the basis of the composition of the income and assets of
ECARX
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and its subsidiaries and, thus, is subject to change. Accordingly, there can be no assurance that ECARX or
any of its subsidiaries will not be treated as a PFIC for any taxable year. [f ECARX or any of its subsidiaries
is a PFIC for any taxable year, or portion thereof, that is included in the holding period of a beneficial
owner of the ECARX Ordinary Shares or ECARX Warrants that is a U.S. Holder, such U.S. Holder may be
subject to certain adverse U.S. federal income tax consequences and may be subject to additional reporting
requirements.

Please see “Material Tax Considerations” for a more detailed discussion with respect to ECARX’s
PFIC status. U.S. Holders are urged to consult their tax advisors regarding the possible application of the
PFIC rules to holders of the ECARX Ordinary Shares and ECARX Warrants.

Future changes to tax laws could materially and adversely affect ECARX and reduce net returns to ECARX’s
shareholders.

ECARX’s tax treatment is subject to changes in tax laws, regulations, and treaties, or the interpretation
thereof, tax policy initiatives and reforms under consideration, and the practices of tax authorities in
jurisdictions in which we operate. The income and other tax rules in the jurisdictions in which ECARX
operate are constantly under review by taxing authorities and other governmental bodies. Changes to tax
laws (which changes may have retroactive application) could adversely affect ECARX or its shareholders.
We are unable to predict what tax proposals may be proposed or enacted in the future or what effect such
changes would have on ECARX business, but such changes, to the extent they are brought into tax
legislation, regulations, policies or practices, could affect ECARX’s financial position and overall or
effective tax rates in the future in countries where we have operations and where ECARX is organized or
resident for tax purposes, and increase the complexity, burden and cost of tax compliance. We urge investors
to consult with their legal and tax advisors regarding the implication of potential changes in tax laws on an
investment in ECARX Ordinary Shares and ECARX Warrants.

Risks Relating to Redemption of COVA Public Shares

You will not have any rights or interests in funds from the Trust Account, except under certain limited
circumstances. To liquidate your investment, therefore, you may be forced to redeem or sell your COVA Public
Shares or COVA Public Warrants, potentially at a loss.

COVA’s Public Shareholders will be entitled to receive funds from the Trust Account only upon the
earliest to occur of: (i) the redemption of any COVA Public Shares properly submitted in connection with
COVA’s completion of an initial business combination (including the release of funds to pay any amounts
due to any public shareholders who properly exercise their redemption rights in connection therewith),

(i) the redemption of any COVA Public Shares properly submitted in connection with a shareholder vote to
approve an amendment to the COVA Articles that would modify the substance or timing of COVA’s
obligation to redeem 100% of its public shares if COVA has not consummated an initial business
combination within 24 months from the closing of the IPO, and (iii) the redemption of COVA’s Public
Shares if it is unable to complete an initial business combination within 24 months from the closing of the
IPO, subject to applicable law and as further described herein. In no other circumstances will COVA Public
Shareholder have any right or interest of any kind in the Trust Account. Holders of warrants will not have
any right to the proceeds held in the Trust Account with respect to the warrants. Accordingly, to liquidate
your investment, holders may be forced to sell their public shares or warrants, potentially at a loss.

COVA does not have a specified maximum redemption threshold. The absence of such a redemption threshold may
make it possible for COVA to complete a business combination with which a substantial majority of its shareholders
do not agree.

The COVA Articles do not provide a specified maximum redemption threshold, except that in no event
will COVA redeem COVA Public Shares in an amount that would cause its net tangible assets to be less than
US$5,000,0001, such that COVA is not subject to the SEC’s “penny stock” rules. This minimum net
tangible asset amount is also required as an obligation to each party’s obligation to consummate the
Business Combination under the Merger Agreement. If the Business Combination is not consummated,
COVA will
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not redeem any COVA Public Shares, all COVA Public Shares submitted for redemption will be returned to
the holders thereof, and COVA instead may search for an alternate business combination.

The grant and future exercise of registration rights may adversely affect the market price of ECARX Class A
Ordinary Shares upon consummation of the Business Combination.

Pursuant to the Registration Rights Agreement entered into in connection with the Business
Combination and which is described elsewhere in this proxy statement/prospectus, Sponsor and certain
ECARX Holders that entered into such agreement can each demand that ECARX register their registrable
securities and assist in underwritten takedown of such securities under certain circumstances and will each
also have piggyback registration rights for these securities in connection with certain registrations of
securities that ECARX undertakes. In addition, following the consummation of the Business Combination,
ECARX is required to file and maintain an effective registration statement under the Securities Act covering
such securities and certain other securities of ECARX.

The registration of these securities will permit the public sale of such securities subject to any
contractual lock-up any such shareholder may have signed. The registration and availability of such a
significant number of securities for trading in the public market may have an adverse effect on the market
price of ECARX Class A Ordinary Shares post-Business Combination.

If you or a “group” of shareholders of which you are a part are deemed to hold an aggregate of more than 15% of
the COVA Public Shares issued in the IPO, you (or, if a member of such a group, all of the members of such group
in the aggregate) will lose the ability to redeem all such shares in excess of 15% of the COVA Public Shares issued
in the IPO.

Pursuant to the COVA Articles, a COVA Public Shareholder, together with any affiliate of such
shareholder or any other person with whom such shareholder is acting in concert or as a “group” (as defined
under Section 13 of the Exchange Act), will be restricted from redeeming its shares with respect to more
than an aggregate of 15% of the shares sold in the IPO, which we refer to as the “Excess Shares,” without
COVA'’s prior consent. However, COVA would not be restricting its shareholders’ ability to vote all of their
shares (including Excess Shares) for or against the Business Combination. Your inability to redeem the
Excess Shares will reduce your influence over COVA’s ability to complete the Business Combination and
you could suffer a material loss on your investment in COVA if you sell Excess Shares in open market
transactions. Additionally, you will not receive redemption distributions with respect to the Excess Shares if
COVA completes an initial business combination. And as a result, you will continue to hold that number of
shares exceeding 15% and, in order to dispose of such shares, would be required to sell your shares in open
market transactions, potentially at a loss.

There is no guarantee that a shareholder’s decision whether to redeem its COVA Public Shares for a pro rata
portion of the Trust Account will put the shareholder in a better future economic position.

There is no assurance as to the price at which a COVA shareholder may be able to sell its COVA Public
Shares (or ECARX Class A Ordinary Shares received in exchange therefor) in the future following the
completion of the Business Combination or any alternative business combination. Certain events following
the consummation of any initial business combination, including the Business Combination, may cause an
increase in the share price, and may result in a lower value realized now than a COVA Public Shareholder
might realize in the future had the shareholder not redeemed its COVA Public Shares. Similarly, if a COVA
Public Shareholder does not redeem its COVA Public Shares, the shareholder will bear the risk of ownership
of the ECARX Class A Ordinary Shares after the consummation of the Business Combination, and there can
be no assurance that a shareholder can sell its shares in the future for a greater amount than the redemption
price set forth in this proxy statement/prospectus. A COVA shareholder should consult the shareholder’s tax
and/or financial advisor for assistance on how this may affect his, her or its individual situation.
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EXTRAORDINARY GENERAL MEETING OF COVA SHAREHOLDERS

General

COVA is furnishing this proxy statement/prospectus to its shareholders as part of the solicitation of
proxies by its board of directors for use at the extraordinary general meeting of the COVA shareholders and
at any adjournment or postponement thereof. This proxy statement/prospectus provides you with
information you need to know to be able to vote or instruct your vote to be cast at the extraordinary general
meeting.

Date, Time and Place of Extraordinary General Meeting of COVA’s Shareholders

The extraordinary general meeting will be held on December 14, 2022, at 9:00 a.m., Eastern Time, at
the offices of Walkers at 190 Elgin Avenue, George Town, Grand Cayman KY1-9001, Cayman Islands and
over the Internet by means of a live audio webcast. You may attend the extraordinary general meeting
webcast by accessing the web portal located at www.virtualshareholdermeeting.com/COVAU2022SM and
following the instructions set forth on your proxy card.

Purpose of the COVA Extraordinary General Meeting
At the extraordinary general meeting, COVA is asking its shareholders:

Proposal No. 1 — The Business Combination Proposal — to consider and vote upon, as an ordinary
resolution, a proposal to approve and authorize the Merger Agreement, a copy of which is attached to this
proxy statement/prospectus as Annex A, and the transactions contemplated therein, including the Business
Combination;

Proposal No. 2— The Merger Proposal — to consider and vote upon, as a special resolution, a proposal
to approve and authorize the First Plan of Merger; and

Proposal No. 3— The Adjournment Proposal — to consider and vote upon, as an ordinary resolution, a
proposal to adjourn the extraordinary general meeting to a later date or dates, to, among other things, permit
further solicitation and vote of proxies in the event that there are insufficient votes for the approval of one
or more proposals at the extraordinary general meeting.

Notwithstanding the order in which the proposals are set out herein, the COVA board of directors may
put the above proposals in such order as it may determine at the meeting.

Record Date; Persons Entitled to Vote

COVA shareholders will be entitled to vote or direct votes to be cast at the extraordinary general
meeting if they owned COVA Shares at the close of business on November 8, 2022, which is the record date
for the extraordinary general meeting. Shareholders will have one vote for each COVA Share owned at the
close of business on the record date. If your shares are held in “street name” or are in a margin or similar
account, you should contact your broker, bank or nominee to ensure that votes related to the shares you
beneficially own are properly counted. On the record date, there were 37,500,000 COVA Shares
outstanding, of which 30,000,000 are Public Shares.

Quorum

A quorum is the minimum number of COVA Shares that must be present to hold a valid meeting. A
quorum will be present at the COVA extraordinary general meeting if holders of a majority of the issued and
outstanding COVA Shares entitled to vote at the extraordinary general meeting are present in person or are
represented at the extraordinary general meeting by proxy. Abstentions and broker non-votes will count as
present for the purposes of establishing a quorum. The COVA Public Shares and the COVA Founder Shares
are entitled to vote together as a single class on all matters to be considered at the extraordinary general
meeting.
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Vote Required
The proposals to be presented at the extraordinary general meeting will require the following votes:

Business Combination Proposal — The approval of the Business Combination Proposal will require an
ordinary resolution under Cayman Islands law, being the affirmative vote of the holders of a majority of
COVA Shares who, being present and entitled to vote at the extraordinary general meeting, vote at the
extraordinary general meeting. The Transactions will not be consummated if COVA has less than
US$5,000,001 of net tangible assets (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange
Act) either immediately prior to or upon consummation of the Transactions.

Merger Proposal — The approval of the First Plan of Merger will require a special resolution under
Cayman Islands law, being the affirmative vote of the holders of at least two thirds of the COVA Shares
who, being present and entitled to vote at the extraordinary general meeting, vote at the extraordinary
general meeting.

Adjournment Proposal — The approval of the Adjournment Proposal will require an ordinary resolution
under Cayman Islands law, being the affirmative vote of the holders of a majority of the COVA Shares who,
being present and entitled to vote at the extraordinary general meeting, vote at the extraordinary general
meeting.

Brokers are not entitled to vote on the Business Combination Proposal or the Merger Proposal absent
voting instructions from the beneficial holder. Abstentions and broker non-votes, while considered present
for the purposes of establishing a quorum, will not count as votes cast at the extraordinary general meeting,
and otherwise will have no effect on a particular proposal.

Voting Your Shares

If you are a holder of record of COVA Shares, there are two ways to vote your COVA Shares at the
extraordinary general meeting:

By Mail. You may vote by proxy by completing the enclosed proxy card and returning it in the
postage-paid return envelope. If you vote by proxy card, your “proxy,” whose name is listed on the proxy
card, will vote your shares as you instruct on the proxy card. If you sign and return the proxy card but do
not give instructions on how to vote your shares, your shares will be voted “FOR” all of the proposals in
accordance with the recommendation of COVA’s board of directors. Proxy cards received after a matter has
been voted upon at the extraordinary general meeting will not be counted.

In Person. You may attend the extraordinary general meeting in person or by webcast and vote
electronically using the ballot provided to you at the extraordinary general meeting or during the webcast.
You may attend the extraordinary general meeting webcast by accessing the web portal located at
www.virtualshareholdermeeting.com/COVAU2022SM and following the instructions set forth on your
proxy card.

Revoking Your Proxy

If you are a holder of record of COVA Shares and you give a proxy, you may revoke it at any time
before it is exercised by doing any one of the following:

* you may send another signed proxy card to COVA’s secretary with a later date so that it is received
prior to the vote at the extraordinary general meeting or attend the extraordinary general in person or
by live webcast of the extraordinary general meeting and vote electronically;

» you may notify COVA’s secretary in writing, prior to the vote at the extraordinary general meeting,
that you have revoked your proxy; or

* you may attend the live webcast of the extraordinary general meeting and vote electronically or
revoke your proxy electronically, although your attendance alone will not revoke any proxy that you
have previously given.
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If you hold your COVA Shares in “street name,” you may submit new instructions on how to vote your
shares by contacting your broker, bank or other nominee.
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Who Can Answer Your Questions About Voting Your Shares

If you are a COVA shareholder and have any questions about how to vote or direct a vote in respect of
your COVA Shares, you may contact COVA’s proxy solicitor at:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
Banks and Brokers may call: (212) 269-5550
Shareholders may call toll free: (800) 347-4826
COVA@dfking.com

Redemption Rights

COVA Public Shareholders, excluding the Sponsor and COVA’s officers and directors, may seek to
redeem their COVA Public Shares for cash, regardless of whether they vote for or against, or whether they
abstain from voting on, the Business Combination Proposal. Any COVA Public Shareholder may demand
that COVA redeem such shares for a full pro rata portion of the Trust Account (which, for illustrative
purposes, was approximately US$10 per share as of November 8, 2022, the extraordinary general meeting
record date), calculated as of two business days prior to the anticipated consummation of the Business
Combination. If a holder properly seeks redemption as described in this section and the Business
Combination is consummated, COVA will redeem these shares for a pro rata portion of funds deposited in
the Trust Account and the holder will no longer own these shares following the Business Combination.

Notwithstanding the foregoing, a COVA Public Shareholder, together with any affiliate of his or any
other person with whom he is acting in concert or as a “group” (as defined in Section 13(d)(3) of the
Exchange Act), will be restricted from seeking redemption rights with respect to more than 15% of the
COVA Public Shares without COVA’s prior consent. Accordingly, a COVA Public Shareholder, together
with any affiliate of such holder or any other person with whom such holder is acting in concert or as a
“group,” will be restricted from redeeming its shares with respect to more than an aggregate of 15% of the
COVA Public Shares.

Holders of the COVA Founder Shares will not have redemption rights with respect to such shares.

Holders of the COVA Public Shares may demand redemption by delivering their share certificates (if
any) and other redemption forms, either physically or electronically using Depository Trust Company’s
DWAC System, to COVA’s transfer agent prior to the vote at the extraordinary general meeting. If you hold
the shares in “street name,” you will have to coordinate with your broker, bank or nominee to have your
shares certificated and delivered electronically. Certificates that have not been tendered (either physically or
electronically) in accordance with these procedures will not be redeemed for cash. There is a nominal cost
associated with this tendering process and the act of certificating the shares or delivering them through the
DWAC system. The transfer agent will typically charge the tendering broker US$80.00 and it would be up
to the broker whether or not to pass this cost on to the redeeming shareholder. In the event the proposed
Business Combination is not consummated this may result in an additional cost to shareholders for the
return of their shares.

COVA'’s transfer agent can be contacted at the following address:

Mark Zimkind
Continental Stock Transfer & Trust Company
1 State Street, 30th Floor
New York, New York 10004
E-mail: mzimkind@continentalstock.com

Any request to redeem such shares, once made, may be withdrawn at any time up to two business days
prior to the vote on the Business Combination Proposal (unless otherwise agreed to by COVA).
Furthermore, if a COVA Public Shareholder delivered its share certificate and other redemption forms in
connection
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with an election of its redemption and subsequently decides prior to the applicable date not to elect to
exercise such rights, it may simply request that the transfer agent return the certificate (physically or
electronically).

If the Business Combination is not approved or completed for any reason, then COVA Public
Shareholders who elected to exercise their redemption rights will not be entitled to redeem their shares for a
full pro rata portion of the Trust Account, as applicable. In such case, COVA will promptly return any
shares tendered for redemption by COVA Public Shareholders. If COVA would be left with less than
US$5,000,001 of net tangible assets as a result of COVA Public Shareholders properly demanding
redemption of their shares for cash, COVA will not be able to consummate the Business Combination.

Prior to exercising redemption rights, shareholders should verify the market price of the COVA Public
Shares as they may receive higher proceeds from the sale of their COVA Public Shares in the public market
than from exercising their redemption rights if the market price per share is higher than the redemption
price. COVA cannot assure its shareholders that they will be able to sell their COVA Public Shares in the
open market, even if the market price per share is higher than the redemption price stated above, as there
may not be sufficient liquidity in its securities when its shareholders wish to sell their shares.

If a COVA Public Shareholder exercises his, her or its redemption rights, then he, she or it will be
exchanging its COVA Public Shares for cash and will no longer own those shares. You will be entitled to
receive cash for these shares only if, prior to the deadline for submitting redemption requests, you properly
demand redemption no later than the close of the vote on the Business Combination Proposal by delivering
your share certificate (if any) and other redemption forms (either physically or electronically) to COVA’s
transfer agent prior to the vote at the extraordinary general meeting, and the Business Combination
consummated.

For a detailed discussion of the material U.S. federal income tax considerations for shareholders with
respect to the exercise of these redemption rights, see “Material Tax Considerations ”. The consequences of
a redemption to any particular shareholder will depend on that shareholder’s particular facts and
circumstances. Accordingly, you should consult your tax advisor to determine your tax consequences from
the exercise of your redemption rights, including the applicability and effect of U.S. federal, state, local and
non-U.S. income and other tax laws in light of your particular circumstances.

If COVA Shareholders fail to take any action with respect to the extraordinary general meeting and fail
to redeem their Public Shares following the procedure described in this proxy statement/prospectus and the
Business Combination is approved by the COVA shareholders and consummated, such COVA Shareholders
will become shareholders of ECARX.

The following table presents the anticipated share ownership of various holders of ECARX Ordinary
Shares after the completion of the Business Combination, based on the assumption that no additional equity
securities of ECARX will be issued at or prior to Closing except to the Strategic Investors, and that there are
no Dissenting COVA Shareholders, under the following redemption scenarios:

* Assuming No Redemption: This presentation assumes that no COVA Shareholder exercises
redemption rights with respect to their COVA Public Shares.

* Assuming 25% Redemption: This presentation assumes that COVA Public Shareholders holding
7,500,000 COVA Public Shares will exercise their redemption rights.

* Assuming 50% Redemption: This presentation assumes that COVA Public Shareholders holding
15,000,000 COVA Public Shares will exercise their redemption rights.

* Assuming 75% Redemption: This presentation assumes that COVA Public Shareholders holding
22,500,000 COVA Public Shares will exercise their redemption rights.

* Assuming Maximum Redemption: This presentation assumes that COVA Shareholders holding
30,000,000 COVA Public Shares will exercise their redemption rights. This presentation does not
take into account the Minimum Available Cash Condition.
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Assuming
Assuming No Assuming 25% Assuming 50% Assuming 75% Maximum
Redemption® Redemption®™® Redemption®™® Redemption®® Redemption®™®
Shares % Shares % Shares % Shares % Shares %
ECARX Ordinary Shares:
Existing COVA Shareholders (excluding the
Sponsor) 30,000,000 8.2 22,500,000 6.3 15,000,000 4.3 7,500,000 2.2 — —
The Sponsor'® 7,500,000 2.1 7,500,000 2.1 5,250,000 1.5 5,250,000 1.5 5,250,000 1.6
Existing ECARX Shareholders!” 323,382,409 88.4 323,382,409 90.3 323,382,409 929 323,382,409 95.0 323,382,409 97.1
Strategic Investors® 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.0 3,500,000 1.1
Shares underlying the Lotus Note® 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3 1,052,632 0.3
Total ECARX Ordinary Shares Outstanding at
Closing 365,435,041 100.0 357,935,041 100.0 348,185,041 100.0 340,685,041 100.0 333,185,041 100.0
Per Share Pro Forma Equity Value of ECARX
Ordinary Shares outstanding at Closing"” 10.00 10.00 10.00 10.00 10.00
(1) The share amounts and ownership and voting power percentages set forth above do not take into account COVA Public Warrants

()]
3
“
%
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@)

®

®

(10)

and COVA Private Warrants that will remain outstanding immediately following the Business Combination and may be exercised
thereafter to acquire ECARX Ordinary Shares. The COVA Public Warrants represent 15,000,000 redeemable warrants issued in
the IPO, each entitling its holder to purchase one Class A ordinary share of COVA at an exercise price of US$11.50 per share,
subject to adjustment. The COVA Private Warrants represent (i) 8,872,000 warrants sold to Sponsor in the private placement
consummated concurrently with the IPO, each entitling its holder to purchase one Class A ordinary share of COVA at an exercise
price of US$11.50 per share, subject to adjustment and (ii) 1,000,000 warrants underlying the Second Promissory Note that the
Sponsor has the option, but not the obligation, to convert, in whole or in part, into COVA Private Warrants, at a price of US$1.00
per COVA Private Warrant upon the consummation of the Business Combination. In connection with the Business Combination,
COVA Public Warrants and COVA Private Warrants will be automatically and irrevocably assumed by ECARX Holdings and
converted into ECARX Warrants each entitling its holder to purchase one ECARX Class A Ordinary Share at a price of US$11.50
per share, subject to adjustment.

This scenario assumes that 7,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.
This scenario assumes that 15,000,000 shares of COVA Shares are redeemed by the COVA Shareholders.
This scenario assumes that 22,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

This scenario assumes that 30,000,000 shares of COVA Shares are redeemed by the COVA Shareholders. COVA’s obligations
under the Merger Agreement are subject to certain customary closing conditions. Furthermore, COVA will only proceed with the
Business Combination if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption for
cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public Shares) upon consummation of
the Business Combination (as determined in accordance with Rule3a51-1(g)(1) of the Exchange Act (or any successor rule)).
Unless ECARX Holdings elects to waive the US$100,000,000 Minimum Available Cash Condition, the Maximum Redemption
Scenario cannot occur.

Pursuant to the Sponsor Support Agreement, up to 30% of the 7,500,000 COVA Founder Shares are subject to forfeiture as
described therein.

Excluding 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after
considering the impact of the Recapitalization).

Representing the aggregate of 3,500,000 ECARX Class A Ordinary Shares to be issued to Geely Investment Holding Ltd. and
Luminar Technologies, Inc. at US$10.00 per share for an aggregate investment amount of US$35,000,000. See “Agreements
Entered into in Connection with the Business Combination — Strategic Investment Agreements” for additional details.

Representing ECARX Class A Ordinary Shares underlying the Lotus Note, which, if the Closing occurs prior to the Lotus Note
Maturity Date, shall be automatically converted into fully paid and non-assessable ECARX Class A Ordinary Shares at the Lotus
Note Conversion Price. For purposes of this table, it is assumed that the Lotus Note Conversion Price is US$9.50 per share. See
“Agreements Entered into in Connection with the Business Combination — Convertible Note Purchase Agreements” for
additional details.

In each redemption scenario, the per share pro forma equity value of ECARX Ordinary Shares will be US$10.00 at Closing in
accordance with the terms of the Merger Agreement.

However, if the actual facts are different than the assumptions laid out above, the anticipated share

ownership of various holders of ECARX Ordinary Shares after the completion of the Business Combination
will be different. ECARX shareholders would experience dilution to the extent ECARX Holdings issues
additional shares after Closing. In addition, the table above excludes certain potential sources of dilution,
namely, 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger
Agreement (after considering the impact of the Recapitalization) and ECARX Ordinary Shares underlying

the
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Investor Notes. The following table presents the anticipated share ownership of various holders of ECARX
Ordinary Shares after the completion of the Business Combination after considering the impact of the
Recapitalization assuming (i) the issuance of 16,617,591 shares reserved for the share options of ECARX
prior to the date of the Merger Agreement (after considering the impact of the Recapitalization), and the
issuance of ECARX Ordinary Shares underlying the Investor Notes, (ii) no other additional equity securities
of ECARX will be issued at or prior to Closing, and (iii) there are no Dissenting COVA Shareholders, under
the following redemption scenarios:

Assuming
Assuming No Assuming 25% Assuming 50% Assuming 75% Maximum
Redemption Redemption® Redemption® Redemption® Redemption®
Shares % Shares % Shares % Shares % Shares %
Total ECARX Ordinary Shares Outstanding at
Closing not reflecting potential sources of
dilution® 365,435,041 88.6 357,935,041 88.4 348,185,041 88.1 340,685,041 87.8 333,185,041 87.6
Potential sources of dilution:
Shares underlying COVA Public Warrants 15,000,000 3.6 15,000,000 3.7 15,000,000 3.8 15,000,000 3.9 15,000,000 3.9
Shares underlying COVA Private Warrants 9,872,000 2.4 9,872,000 2.4 9,872,000 2.5 9,872,000 2.5 9,872,000 2.6
Shares underlying granted options 16,617,591 40 16,617,591 4.1 16,617,591 4.2 16,617,591 43 16,617,591 4.4
Shares underlying the Investor Notes(® 5,652,174 1.4 5,652,174 14  5652,174 14  5652,174 15 5,652,174 1.5

Total ECARX Ordinary Shares outstanding at

Closing (including shares underlying COVA Public

‘Warrants, COVA Private Warrants, granted

options and the Investor Notes) 412,576,806 100.0 405,076,806 100.0 395,326,806 100.0 387,826,806 100.0 380,32
Holders of ECARX Ordinary Shares reflecting

potential sources of dilution:

Existing COVA Shareholders (excluding the

6,806 100.0

Sponsor)” 45,000,000 109 37,500,000 9.3 30,000,000 7.6 22,500,000 5.8 15,000,000 3.9
The Sponsor® 17,372,000 4.2 17,372,000 4.3 15,122,000 3.8 15,122,000 3.9 15,122,000 4.0
Existing ECARX Shareholders® 340,000,000 82.4 340,000,000 83.9 340,000,000 86.0 340,000,000 87.7 340,000,000 89.4
Holder of the Lotus Note('? 1,052,632 03 1,052,632 03 1,052,632 03 1,052,632 03 1052632 03
Holders of the Investor Notes 5,652,174 1.4 5,652,174 1.4 5,652,174 1.4 5,652,174 1.5 5,652,174 1.5
Strategic Investors(') 3,500,000 0.8 3,500,000 09 3,500,000 0.9 3,500,000 0.9 3,500,000 0.9
Per Share Pro Forma Equity Value of ECARX

Ordinary Shares outstanding at Closing"? 10.00 10.00 10.00 10.00 10.00

(1) This scenario assumes that 7,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.
(2) This scenario assumes that 15,000,000 shares of COVA Shares are redeemed by the COVA Shareholders.
(3) This scenario assumes that 22,500,000 shares of COVA Shares are redeemed by the COVA Shareholders.

(4) This scenario assumes that 30,000,000 shares of COVA Shares are redeemed by the COVA Shareholders. COVA’s obligations
under the Merger Agreement are subject to certain customary closing conditions. Furthermore, COVA will only proceed with the
Business Combination if it will have net tangible assets of at least US$5,000,001 (after taking into account the redemption for
cash of all COVA Public Shares properly demanded to be redeemed by holders of COVA Public Shares) upon consummation of
the Business Combination (as determined in accordance with Rule3a51-1(g)(1) of the Exchange Act (or any successor rule)).
Unless ECARX Holdings elects to waive the US$100,000,000 Minimum Available Cash Condition, the Maximum Redemption
Scenario cannot occur.

(5) Does not include COVA Public Warrants and COVA Private Warrants that will remain outstanding immediately following the
Business Combination and may be exercised thereafter to acquire ECARX Ordinary Shares. The COVA Public Warrants
represent 15,000,000 redeemable warrants issued in the IPO, each entitling its holder to purchase one Class A ordinary share of
COVA at an exercise price of US$11.50 per share, subject to adjustment. The COVA Private Warrants represent (i) 8,872,000
warrants sold to Sponsor in the private placement consummated concurrently with the IPO, each entitling its holder to purchase
one Class A ordinary share of COVA at an exercise price of US$11.50 per share, subject to adjustment and (ii) 1,000,000
warrants underlying the Second Promissory Note that the Sponsor has the option, but not the obligation, to convert, in whole or
in part, into COVA Private Warrants, at a price of US$1.00 per COVA Private Warrant upon the consummation of the Business
Combination. In connection with the Business Combination, COVA Public Warrants and COVA Private Warrants will be
automatically and irrevocably assumed by ECARX Holdings and converted into ECARX Warrants each entitling its holder to
purchase one ECARX Class A Ordinary Share at a price of US$11.50 per share, subject to adjustment.

(6) Representing ECARX Class A Ordinary Shares underlying the Investor Notes, which are convertible into fully paid and non-
assessable ECARX Class A Ordinary Shares at the option of each holder thereof from time to time at a conversion price equal
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to $11.50 per share, subject to certain customary anti-dilution adjustments and certain limitations on the conversion right as
described in the Investor Note, if the consummation of the Business Combination occurs prior to the Investor Note Maturity
Date. For purposes of this table, it is assumed that the principal amount of US$65 million of the Investor Notes will be converted
into ECARX Class A Ordinary Shares in full. See “Agreements Entered into in Connection with the Business Combination —
Convertible Note Purchase Agreements” for additional details.

(7) Includes 15,000,000 shares underlying COVA Public Warrants.

(8) Includes 9,872,000 shares underlying COVA Private Warrants. Pursuant to the Sponsor Support Agreement, up to 30% of the
7,500,000 COVA Founder Shares are subject to forfeiture as described therein.

(9) Includes 16,617,591 shares reserved for the share options of ECARX prior to the date of the Merger Agreement (after
considering the impact of the Recapitalization).

(10) Representing ECARX Class A Ordinary Shares underlying the Lotus Note, which, if the Closing occurs prior to the Lotus Note
Maturity Date, shall be automatically converted into fully paid and non-assessable ECARX Class A Ordinary Shares at the Lotus
Note Conversion Price. For purposes of this table, it is assumed that the Lotus Note Conversion Price is US$9.50 per share. See
“Agreements Entered into in Connection with the Business Combination — Convertible Note Purchase Agreements” for
additional details.

(11) Representing the aggregate of 3,500,000 ECARX Class A Ordinary Shares to be issued to Geely Investment Holding Ltd. and
Luminar Technologies, Inc. at US$10.00 per share for an aggregate investment amount of US$35,000,000. See “Agreements
Entered into in Connection with the Business Combination — Strategic Investment Agreements” for additional details.

(12) In each redemption scenario, the per share pro forma equity value of ECARX Ordinary Shares will be US$10.00 at Closing in
accordance with the terms of the Merger Agreement.

This information should be read together with the pro forma combined financial information in the
section entitled “Unaudited Pro Forma Condensed Combined Financial Information.”

Appraisal Rights

The Cayman Companies Act prescribes when shareholder appraisal rights will be available and sets the
limitations on such rights. Where such rights are available, shareholders are entitled to receive fair value for
their shares. However, regardless of whether such rights are or are not available, shareholders are still
entitled to exercise the rights of redemption as set out herein, and the COVA board of directors has
determined that the redemption proceeds payable to shareholders who exercise such redemption rights
represents the fair value of those shares.

Holders of COVA Shares have appraisal rights in connection with the Business Combination under the
Cayman Companies Act. COVA Public Shareholders are entitled to give notice to COVA prior to the
meeting that they wish to dissent to the Business Combination and to receive payment of fair market value
for his, her or its COVA Shares if they follow the procedures set out in the Cayman Companies Act.

In essence, that procedure is as follows: (i) the shareholder must give his written objection to the
merger or consolidation to the constituent company before the vote on the merger or consolidation,
including a statement that the shareholder proposes to demand payment for his shares if the merger or
consolidation is authorized by the vote; (ii) within 20 days following the date on which the merger or
consolidation is approved by the shareholders, the constituent company must give written notice to each
shareholder who made a written objection; (iii) a shareholder must within 20 days following receipt of such
notice from the constituent company, give the constituent company a written notice of his intention to
dissent, including, among other details, a demand for payment of the fair value of his shares; (iv) within
seven days following the date of the expiration of the period set out in (ii) above or seven days following
the date on which the plan of merger or consolidation is filed, whichever is later, the constituent company,
the surviving company or the consolidated company must make a written offer to each dissenting
shareholder to purchase his, her or its shares at a price that the company determines is the fair value and if
the company and the shareholder agree the price within 30 days following the date on which the offer was
made, the company must pay the shareholder such amount; and (v) if the company and the shareholder fail
to agree on a price within such 30 day period, within 20 days following the date on which such 30 day
period expires, the company (and any dissenting shareholder) must file a petition with the Cayman Islands
courts to determine the fair value and such petition must be accompanied by a list of the names and
addresses of the dissenting shareholders with whom agreements as to the fair value of their shares have not
been reached by the company. At the hearing of that petition, the court has the power to determine the fair
value of the shares together with a fair rate of interest, if any, to be paid by the company upon the amount
determined to be the fair value. Any

135



TABLE OF CONTENTS

dissenting shareholder whose name appears on the list filed by the company may participate fully in all
proceedings until the determination of fair value is reached.

COVA Public Shareholders who elect to exercise appraisal rights will lose their right to exercise their
redemption rights as described herein.

Proxy Solicitation Costs

COVA is soliciting proxies on behalf of its board of directors. This solicitation is being made by mail
but also may be made by telephone. COVA and its directors, officers and employees may also solicit proxies
online. COVA will bear the cost of the solicitation.

COVA has hired D.F. King & Co., Inc. to assist in the proxy solicitation process. COVA will pay to
D.F. King & Co., Inc. a fee of US$25,000, plus disbursements.

COVA will ask banks, brokers and other institutions, nominees and fiduciaries to forward the proxy
materials to their principals and to obtain their authority to execute proxies and voting instructions. COVA
will reimburse them for their reasonable expenses.

Other Matters

As of the date of this proxy statement/prospectus, COVA’s board of directors does not know of any
business to be presented at the extraordinary general meeting other than as set forth in the notice
accompanying this proxy statement/prospectus. If any other matters should properly come before the
extraordinary general meeting, it is intended that the shares represented by proxies will be voted with
respect to such matters in accordance with the judgment of the persons voting the proxies.

Purchases of COVA Shares

At any time prior to the extraordinary general meeting, during a period when they are not then aware of
any material nonpublic information regarding COVA or its securities, the Sponsor, COVA’s officers and
directors, ECARX, ECARX shareholders and/or their respective affiliates may purchase shares from
institutional and other investors who vote, or indicate an intention to vote, against the Business Combination
Proposal, or execute agreements to purchase shares from such investors in the future, or they may enter into
transactions with such investors and others to provide them with incentives to acquire COVA Shares or vote
their shares in favor of the Business Combination Proposal. The purpose of such share purchases and other
transactions would be to increase the likelihood of satisfaction of the requirements to consummate the
Business Combination where it appears that such requirements would otherwise not be met. While the exact
nature of any such incentives has not been determined as of the date of this proxy statement/prospectus, they
might include, without limitation, arrangements to protect such investors or holders against potential loss in
the value of their shares, including the granting of put options and, with ECARX’s consent, the transfer to
such investors or holders of shares owned by the Sponsor for nominal value.

Entering into any such arrangements may have a depressive effect on COVA Shares. For example, as a
result of these arrangements, an investor or holder may have the ability to effectively purchase shares at a
price lower than market and may therefore be more likely to sell the shares it owns, either prior to or
immediately after the extraordinary general meeting.

If such transactions are effected, the consequence could be to cause the Business Combination to be
approved in circumstances where such approval could not otherwise be obtained. Purchases of shares by the
persons described above would allow them to exert more influence over the approval of the Business
Combination Proposal and other proposals and would likely increase the chances that such proposals would
be approved. No agreements dealing with the above arrangements or purchases have been entered into as of
the date of this proxy statement/prospectus by the Sponsor, COVA officers and directors, ECARX, ECARX
shareholders or any of their respective affiliates. COVA will file a Current Report on Form 8-K to disclose
arrangements entered into or significant purchases made by any of the aforementioned persons that would
affect the vote on the Business Combination Proposal or the satisfaction of any closing conditions. Any such
report will include descriptions of any arrangements entered into or significant purchases by any of the
aforementioned persons.
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THE MERGER AGREEMENT

This section of the proxy statement/prospectus describes the material provisions of the Merger
Agreement, but does not purport to describe all of the terms of the Merger Agreement. The following
summary is qualified in its entirety by reference to the complete text of the Merger Agreement, which is
attached as Annex A hereto. You are urged to read carefully the Merger Agreement in its entirety because it
is the primary legal document that governs the Business Combination. The legal rights and obligations of
the parties to the Merger Agreement are governed by the specific language of the Merger Agreement, and
not this summary.

The Merger Agreement contains representations, warranties and covenants that the respective parties
made to each other as of the date of the Merger Agreement or other specific dates. The assertions embodied
in those representations, warranties and covenants were made for purposes of the contract among the
parties to the Merger Agreement and are subject to important qualifications and limitations agreed to by
such parties in connection with negotiating the Merger Agreement. The representations, warranties and
covenants in the Merger Agreement are also modified in important part by the disclosure letters referred to
therein which are not filed publicly and are subject to a contractual standard of materiality different from
that generally applicable to shareholders and were used for the purpose of allocating risk among the parties
to the Merger Agreement rather than for the purpose of establishing matters as facts. COVA and ECARX do
not believe that the disclosure letters contain information that is material to an investment decision.
Moreover, certain representations and warranties in the Merger Agreement may, may not have been or may
not be, as applicable, accurate as of any specific date and do not purport to be accurate as of the date of
this proxy statement/prospectus. Accordingly, no person should rely on the representations and warranties
in the Merger Agreement or the summaries thereof in this proxy statement/prospectus as characterizations
of the actual state of facts about COVA or ECARX or any other matter. Capitalized terms in this section not
otherwise defined in this proxy statement/prospectus shall have the meanings ascribed to them in the Merger
Agreement. References in this section to “ECARX” are to ECARX Holdings Inc.

Overview of the Transactions Contemplated by the Merger Agreement

On May 26, 2022, COVA, ECARX, Merger Sub 1 and Merger Sub 2 entered into the Merger
Agreement. Pursuant to the Merger Agreement, the parties to the Merger Agreement have agreed that
(i) Merger Sub 1 will merge with and into COVA, with COVA being the surviving company and becoming a
wholly-owned subsidiary of ECARX, and (ii) immediately following the consummation of the First Merger,
Surviving Entity 1 will merge with and into Merger Sub 2, with Merger Sub 2 being the surviving company
and remaining a wholly-owned subsidiary of ECARX, and the shareholders of COVA becoming
shareholders of ECARX. We refer to the Mergers along with the other transactions contemplated by the
Merger Agreement as the “Transactions.”

Closing of the Business Combination

The Closing will take place on the date that is three business days after the first date on which all
conditions set forth in the Merger Agreement that are required thereunder to be satisfied on or prior to the
Closing have been satisfied or waived (other than the conditions that by their terms are to be satisfied at the
Closing, but subject to the satisfaction or waiver of such conditions) (such date, the “Closing Date”), or at
such other time as may be agreed upon by ECARX and COVA in writing. See “— Conditions to Closing”
for a more detailed description of the conditions that must be satisfied prior to Closing.

Effects of Mergers on Securities of ECARX, COVA, Merger Sub 1 and Merger Sub 2

Pre-Closing Transactions of ECARX

On the Closing Date and immediately prior to the First Effective Time, the following actions shall take
place or be effected:

(a) Organizational Documents of ECARX. The Amended ECARX Articles shall be adopted and
become effective.
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(b) Preferred Share Conversion. Each preferred share of ECARX that is issued and outstanding
immediately prior to such time shall be re-designated and re-classified into one ECARX Ordinary
Share on a one-for-one basis in accordance with the Company Charter;

(c) Re-designation. Immediately following the Preferred Share Conversion but immediately prior to
the Recapitalization, the authorized share capital of ECARX shall be re-designated as follows:

®

(i)

(iii)

each of the issued and outstanding ECARX Ordinary Shares (other than the Co-Founder
Shares) and each of 7,766,956,008 authorized but unissued ECARX Ordinary Shares shall be
re-designated as one ECARX Class A Ordinary Share, where each ECARX Class A Ordinary
Share shall entitle its holder to one vote on all matters subject to vote at general meetings of
ECARX;

each of the issued and outstanding Co-Founder Shares and each of the 958,958,360 authorized
but unissued ECARX Ordinary Shares shall be re-designated as one ECARX Class B
Ordinary Share, where each ECARX Class B Ordinary Share shall entitle its holder to ten
votes on all matters subject to vote at general meetings of ECARX; and

1,000,000,000 authorized but unissued ECARX Ordinary Shares shall be re-designated as
shares of a par value of US$0.000005 each of such class or classes (however designated) as
the board of directors of ECARX may determine in accordance with the Amended ECARX
Articles.

(d) Recapitalization.

M

(i)

Immediately following the Re-designation and prior to the First Effective Time, each
authorized issued ECARX Class A Ordinary Share and ECARX Class B Ordinary Share shall
be recapitalized by way of a repurchase in exchange for issuance of such number of ECARX
Class A Ordinary Shares and ECARX Class B Ordinary Shares, in each case, equal to the
Recapitalization Factor (i.e., one such ECARX Class A Ordinary Share or ECARX Class B
Ordinary Share, as the case may be, multiplied by the Recapitalization Factor); provided that
no fraction of a ECARX Ordinary Share will be issued by virtue of the Recapitalization, and
each ECARX shareholder that would otherwise be so entitled to a fraction of a ECARX
Ordinary Share (after aggregating all fractional ECARX Ordinary Shares that otherwise
would be received by such ECARX shareholders) shall instead be entitled to receive such
number of ECARX Ordinary Shares to which such ECARX shareholders would otherwise be
entitled, rounded down to the nearest whole number.

Any ECARX Options issued and outstanding immediately prior to the Recapitalization shall
be adjusted to give effect to the foregoing transactions, such that (a) each ECARX Option,
shall be exercisable for that number of ECARX Class A Ordinary Shares equal to the product
of (x) the number of ECARX Ordinary Shares subject to such ECARX Option immediately
prior to the Recapitalization multiplied by (y) the Recapitalization Factor (such number of
ECARX Class A Ordinary Shares to be rounded down to the nearest whole number), and

(b) the per share exercise price for each ECARX Class A Ordinary Share, as the case may be,
issuable upon exercise of the ECARX Options, as adjusted, shall be equal to the quotient
(rounded up to the nearest whole cent) obtained by dividing (x) the per share exercise price
for each ECARX Ordinary Share subject to such ECARX Option immediately prior to the
First Effective Time by (y) the Recapitalization Factor. The Recapitalization Factor shall be
adjusted to reflect appropriately the effect of any share subdivision, capitalization, share
dividend or share distribution (including any dividend or distribution of securities convertible
into ECARX shares), reorganization, recapitalization, reclassification, consolidation,
exchange of shares or other like change (in each case, other than the Capital Restructuring)
with respect to ECARX shares occurring on or after the date of the Merger Agreement and
prior to the Closing Date.

Effect of Mergers on Securities of COVA

Pursuant to the Merger Agreement, at the Closing, the following will occur:
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(i) Immediately prior to the First Effective Time, each COVA Founder Share will be automatically
converted into one COVA Public Share in accordance with the terms of the COVA Articles, and
ecach COVA Founder Share shall no longer be outstanding and shall automatically be canceled, and
each former holder of COVA Founder Shares shall thereafter cease to have any rights with respect
to such shares;

(i1)) At the First Effective Time, each COVA Unit outstanding immediately prior to the First Effective
Time shall be automatically detached and the holder thereof shall be deemed to hold one COVA
Public Share and one-half of a COVA Warrant in accordance with the terms of the applicable
COVA Unit; provided that no fractional COVA Warrant will be issued in connection with the Unit
Separation such that if a holder of COVA Units would be entitled to receive a fractional COVA
Warrant upon the Unit Separation, the number of COVA Warrants to be issued to such holder upon
the Unit Separation shall be rounded down to the nearest whole number of COVA Warrants.

(iii) Immediately following the Unit Separation, each COVA Public Share (which, for the avoidance of
doubt, includes the COVA Public Shares (A) issued in connection with the COVA Class B
Conversion and (B) held as a result of the Unit Separation) issued and outstanding immediately
prior to the First Effective Time (other than any COVA Shares that are held by COVA
Shareholders that validly exercise their redemption rights, Dissenting COVA Shares and COVA
treasury shares) shall automatically be cancelled and cease to exist in exchange for the right to
receive one newly issued, fully paid and non-assessable ECARX Class A Ordinary Share. As of
the First Effective Time, each COVA Shareholder shall cease to have any other rights in and to
such COVA Shares, except as expressly provided therein; and

(iv) Each COVA Warrant (which, for the avoidance of doubt, includes the COVA Warrants held as a
result of the Unit Separation) outstanding immediately prior to the First Effective Time shall cease
to be a warrant with respect to ordinary shares of COVA and be assumed by ECARX and
converted into a warrant to purchase one ECARX Class A Ordinary Share. Each ECARX Warrant
shall continue to have and be subject to substantially the same terms and conditions as were
applicable to such COVA Warrant immediately prior to the First Effective Time (including any
repurchase rights and cashless exercise provisions) in accordance with the provisions of the
Assignment, Assumption and Amendment Agreement.

The sum of all ECARX Class A Ordinary Shares receivable by COVA Shareholders is referred to as the
“Merger Consideration.”

Effect of Mergers on Securities of Merger Sub 1

As a result of the First Merger, each ordinary share, par value US$0.000005 per share, of Merger Sub 1
that is issued and outstanding immediately prior to the First Effective Time shall continue existing and will
constitute the only issued and outstanding share capital of Surviving Entity 1.

Effect of Mergers on Securities of Merger Sub 2

Each ordinary share of Surviving Entity 1 that is issued and outstanding immediately prior to the
Second Effective Time will be automatically cancelled and cease to exist without any payment therefor.
Each ordinary share, par value US$0.000005 per share, of Merger Sub 2 immediately prior to the Second
Effective Time shall remain outstanding and continue existing and constitute the only issued and
outstanding share capital of Surviving Entity 2 and shall not be affected by the Second Merger.

COVA Dissenting Shares

If any COVA Shareholder gives to COVA, before the approval by the COVA Shareholders is obtained
at the meeting of the COVA Sharehol