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Cautionary Statement Regarding Forward-Looking Statements

This presentation, as well as other statements we make, contain “forward-looking statements” within the meaning of the federal securities laws, which include any statements that are not historical facts. Such
statements often contain words such as “expect,” “may,” “can,” “believe,” “predict,” “plan,” “potential,” “projected,” “projections,” “forecast,” “estimate,” “intend,” “anticipate,” “ambition,” “goal,” “target,” “think,” “should,”
“could,” “would,” “will,” “hope,” “see,” “likely,” and other similar words. Forward-looking statements address matters that are, to varying degrees, uncertain, such as statements about our financial and performance
targets and other forecasts or expectations regarding, or dependent on, our business outlook; the expected synergies of the combined Stem/AlsoEnergy company; our ability to successfully integrate the combined
companies; our joint ventures, partnerships and other alliances; reduction of greenhouse gas (“GHG”) emissions; the integration and optimization of energy resources; our business strategies and those of our
customers; the global commitment to decarbonization; our ability to retain or upgrade current customers, further penetrate existing markets or expand into new markets; our ability to manage our supply chains and
distribution channels and the effects of natural disasters and other events beyond our control, such as the COVID-19 pandemic and variants thereof; our ability to meet contracted customer demand; and future results
of operations, including revenue and Adjusted EBITDA. Such forward-looking statements are subject to risks, uncertainties, and other factors that could cause actual results to differ materially from those expressed or
implied by such forward-looking statements, including but not limited to changing global economic conditions; our inability to achieve our financial and performance targets and other forecasts and expectations; our
inability to help reduce GHG emissions; the results of operations and financial condition of our customers and suppliers; our inability to integrate and optimize energy resources; pricing pressure; inflation; weather and
seasonal factors; unfavorable effects of health pandemics; challenges, disruptions and costs of integrating the combined companies and achieving anticipated synergies, or such synergies taking longer to realize than
expected; risks that the integration disrupts current plans and operations that may harm the combined company’s business; uncertainty as to the effects of the transaction on the combined company’s financial
performance; uncertainty as to the effects of the transaction on the long-term value of Stem’s common stock; the business, economic and political conditions in the markets in which Stem and AlsoEnergy operate; the
effect of the COVID-19 pandemic on the workforce, operations, financial results and cash flows of the combined company; the combined company’s ability to continue to grow and to manage its growth effectively; the
combined company’s ability to attract and retain qualified employees and key personnel; the combined company’s ability to comply with, and the effect on their businesses of, evolving legal standards and regulations,
particularly concerning data protection and consumer privacy and evolving labor standards; our ability to grow and manage growth profitably; risks relating to the development and performance of our energy storage
systems and software-enabled services; the risk that the global commitment to decarbonization may not materialize as we predict, or even if it does, that we might not be able to benefit therefrom; our inability to retain
or upgrade current customers, further penetrate existing markets or expand into new markets; our inability to secure sufficient inventory from our suppliers to meet customer demand, and provide us with contracted
quantities of equipment; supply chain interruptions and manufacturing or delivery delays; disruptions in sales, production, service or other business activities; the risk that our business, financial condition and results
of operations may be adversely affected by other political, economic, business and competitive factors; and other risks and uncertainties set forth in this press release, the section entitled “Risk Factors” in the
registration statement on Form S-1 filed with the SEC on July 19, 2021, and our most recent Forms 10-K, 10-Q and 8-K filed with or furnished to the SEC. If one or more of these or other risks or uncertainties
materialize (or the consequences of any such development changes), or should our underlying assumptions prove incorrect, actual outcomes may vary materially from those reflected in our forward-looking
statements. Forward-looking and other statements in this press release regarding our environmental, social, and other sustainability plans and goals are not an indication that these statements are necessarily
material to investors or required to be disclosed in our SEC filings. In addition, historical, current and forward-looking environmental, social, and sustainability-related statements may be based on standards for
measuring progress that are still developing, internal controls and processes that continue to evolve, and assumptions that are subject to change in the future. Statements in this presentation are made as of the date
of this presentation, and Stem disclaims any intention or obligation to update publicly or revise such statements, whether as a result of new information, future events or otherwise.

Non-GAAP measures

This presentation includes financial measures that are calculated and presented on the basis of methodologies other than in accordance with generally accepted accounting principles in the United States of America
(“GAAP”). Such non-GAAP financial measures are in addition to, and should not be considered superior to, or a substitute for, financial statements prepared in accordance with GAAP. Non-GAAP financial measures
should not be considered in isolation and are subject to significant inherent limitations. The non-GAAP measures presented herein may not be comparable to similar non-GAAP measures presented by other
companies. Stem believes these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to Stem’s financial condition
and results of operations. Stem believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends and in comparing Stem’s
financial measures with other similar companies, many of which present similar non-GAAP financial measures to investors. Reconciliation of these non-GAAP measures to their most directly comparable GAAP
financial measures are included in the Appendix to this presentation.

Industry and Market Data

In this presentation, Stem relies on and refers to certain information and statistics obtained from third-party sources which it believes to be reliable, including reports by market research firms. Stem has not
independently verified the accuracy or completeness of any such third-party information.
This presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners.
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Agenda

First Quarter 2022 Highlights

Commercial Execution

Managing Regulatory Uncertainty

Supply Chain Update

Technology Innovation

Financial and Operating Results

Guidance Update
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First Quarter 2022 Results and Highlights

Strong bookings and technology innovation drive momentum in 2022 and beyond

Strong 1Q Momentum

Revenue GAAP/Non-GAAP

$41M Gross Margin
+166% YoY 9%/16%

Record Contracted Bookings

Backlog $151M
$565M +196% YoY

+156% YoY

Record Pipeline Contracted Annual

$5 . 2 B Recurring Revenue
+271% YoY $52 M

1Q Highlights

1 <Q +[

Recurring revenue and contracted
standalone storage projects represent
more than 85% of remaining 2022 total

revenue at midpoint of guidance* 1Q revenue above high end of guidance

range; Reaffirm 2022 full year guidance*

-N-N-X.J

AlsoEnergy

Integration on track; implemented
solar monitoring price increases in 1Q i

Secured hardware requirements for remainder of 2022
and into 2023 despite ongoing supply chain challenges

Strong execution and continued focus on driving operating leverage

sl‘em * Full year 2022 guidance originally issued February 24, 2022. See appendix for definitions © 2022 Stem, Inc.




Solid Commercial Execution

Bookings momentum and software services pricing power drive growth and margins

Diversified business model reduces impact of industry volatility

Contracted Annual Recurring Revenue (CARR) up +114% QoQ at
$51.5M underscores leading software differentiation

AlsoEnergy commercial synergies on track for 2022 bookings

Unique capabilities and technology leadership support pricing power:

* Implemented price increases on solar asset performance
management offering

» Launching professional services offering for energy storage
solutions to further monetize operations and program
management capabilities

Stel'n © 2022 Stem, Inc.



Expanding Markets and Customer Diversity
Managing through regulatory uncertainty (AD/CVD)

Energy storage systems

* More than 85% of our remaining 2022 revenue plan at midpoint of guidance

comes from recurring revenue & standalone storage projects
* Monitoring solar + storage projects to ensure panel supply and project completion

* Managing solar industry volatility with focus on standalone storage and

international markets

Solar asset performance management
» Potential impact to utility-scale (FTM) business from circumvention uncertainty

« Smaller impact on C&I/BTM

» Expect project delays

stem © 2022 Stem, Inc. 6



Storage Supply Improving, Solar Uncertain

Global supply constraint managed through strategic OEM relationships

Secured 100% of full year 2022 supply at fixed prices,
beginning to execute on 2023 supply

Energy storage systems

Solar asset performance management

AD/CVD negatively impacting near-term panel
deliveries for customers; utility-scale projects being

Evaluating opportunistic supply based on potential pushed out
impacts of AD/CVD

Analysts expect oversupply situation beginning in 2023

stem

Focus on BTM and international markets
Evaluating cost containment measures

Global lithium-ion battery demand and supply

Source: WoodMackenzie, March 2022
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Accelerating Market Enablement Through Technology
Innovation

Flexible Market Framework enables rapid deployment of Athena Bidder:

Quicker integration of market specific data, external forecasts and
custom optimization strategies

Asset 1 - EnergyOne LLC (ERCOT)

Faster new wholesale energy market software deployments than
most site permitting and interconnection timelines

Activated first system in Chile and on track to deliver first virtual power

plant (VPP) in South America with minimal incremental software
development

Leveraging software development and technical support platform at
AlsoEnergy India to accelerate new product introductions at lower cost

stem
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Unmatched Clean Energy Intelligence Platform

Building the global leading performance management and optimization solution

AlsoEnergy Q\
AlsoEnergy
PowerTrack \(> Q\\O
Serving 41,000+ T
sites globally 0
Data Sharing APIs Common Portal Shared Data Plane Athena
Common Edge Platform Continuous
1 Innovation &
stem athena O O Delivery
- - — N () -/
Sales Enablement Streamlined Common Formidable Data App Ecosystem Innovation & Network
Equip Sales to User Experience and Advantage Foundation Effects
cross sell Data Ingestion Build new capabilities on Enabling new capabilities Organic and Inorganic
Single user management shared data plane across multiple customer growth enabled
Single gateway at edge and market segments
Cross-sell integrated Unlock up-sell Best-in-class industry Empower our customers to
solution opportunities standard scale clean energy

Unique capability with significant global reach and market leading AUM

stem © 2022 Stem, Inc. 9



Financial Metrics
Revenue, Adjusted EBITDA and Gross Margin

Period ending March 31st, $ millions unless otherwise noted

Revenue Adjusted EBITDA
41 2021 2022

vl [
15

-

2021 2022
m Stem ®AlsoEnergy (13)
GAAP Gross Non-GAAP
Margin % Gross Margin %
16%
13%
9% 3%
(1)%
2021 2022 2021 2022

stem

See Appendix for reconciliation of non-GAAP financial measures to most directly comparable GAAP measures.

Revenue up 166% YoY in Q1’22

Margin improvement from addition of AlsoEnergy
following acquisition completed in February 2022

Q122 Pro Forma Gross Margin = 21% (slide 19)

FTM projects impact near-term gross margin but
add significant CARR and market participation
upside

Head count additions focused on accelerating
growth opportunities in EV and new markets

Public company costs




Operating Metrics

Strong Momentum in Backlog, CARR and AUM

Period ending March 31, $ millions unless otherwise noted

Backlog
565

156%

221

2021 2022

CARR
51.5
114%
24.1
4Q21 1Q22

AUM - storage (GWh)

1.8

64%
1.1 /

2021 2022

stem

See appendix for definitions

AUM - solar (GW)

32.4

N/A

2021 2022

Backlog up 156% YoY, driven by strong bookings

CARR at $51.5M at quarter end, up 114% since
yearend 2021; on track for full-year guidance of $60-
$80M

Storage AUM up 64% YoY

Solar monitoring AUM provides strong foundation for
growth and cross-selling




Reaffirming Full Year 2022 Guidance

2022E: Q122A Q2'22E Q3'22E Q4'22E
Revenue $350 - $425M = $41Mm - 15% 22 504 55% |

15-20% Non-GAAP |
Gross Margin 16% % of annual revenue

2022E: Q1'22A Q2'22E Q3'22E Q4'22E

Bookings $650 - $750M = $151M - 20% 25% 35%
|

% of annual bookings

Year-End 2022E:
$60 — $80M

Adjusted 2022E:
EBITDA ($60) — ($20)M

Full year 2022 guidance originally issued February 24, 2022. See appendix for definitions
sl‘(.\m See the section in the Company’s earnings release titled “Reconciliations of Non-GAAP Financial Measures” for information regarding why we are unable to reconcile
3 ; ’ ) . ; ) © 2022 Stem, Inc. 12
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Investing in Growth and Profitability

Focused on new markets and enhanced margin to drive operating leverage

revenue is declining rapidly

Operating expense as percentage of

Operating Expense
(column)

2021 2022E

As a percentage of revenue

(line)

Stem/AlsoEnergy
Commercial
Synergies

Fleet EV
GHG

Co-optimization

Operating
Leverage

R&D
S&M

R&D

All

stem Note: 2022E includes operating expenses for Stem consolidated operations and assumes midpoint of $350-$425M revenue guidance.

Access large FTM and portfolio
opportunities

Accelerate combined booking and
revenue momentum

Enhance BTM offerings targeting
Fortune 500 accounts

Increase in average deal size

2X+ software revenue

Leverage AlsoEnergy India
infrastructure

Common technology and systems

© 2022 Stem, Inc. 13



Key Takeaways

Strong bookings and software platform expansion drive
momentum in 2022

Exceptional Q1 momentum driven by customer and market diversity
Solid revenue above high end of guidance
Substantial bookings growth: +196% YoY

CARR drives enhanced operating leverage

Unique capabilities and technology leadership support pricing power

Reaffirm 2022 financial guidance driven by growing standalone storage
momentum which is not impacted by solar module AD/CVD inquiry

Secured 100% of full-year 2022 supply at fixed prices

Integration of AlsoEnergy on track: focused on commercial synergies and
driving operational leverage through India software development operations

Building the leading clean energy intelligence platform

Stel'n See appendix for definitions
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Financial and Operating Metrics

Solid First Quarter Results

Three Months ended

March 31

$ millions unless otherwise noted
Revenue $41.1 $15.4
GAAP Gross Margin 3.6 (0.1)
GAAP Gross Margin % 9% (D)%
Non-GAAP Gross Margin 6.4 2.0
Non-GAAP Gross Margin % 16% 13%
Net Loss (22.5) (82.6)
Adjusted EBITDA (12.8) (3.2)
Operating metrics

12 Month Pipeline ($ billions) $5.2 $1.4
Bookings 150.8 50.8
Contracted Backlog 565.1 221.0
Contracted Storage AUM (GWh) 1.8 1.1
Solar Monitoring AUM (GW) 324 --
CARR 51.5 -

stem See slide 19 for reconciliation of non-GAAP financial measures to most directly comparable GAAP measures.

© 2022 Stem, Inc.
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Reconciliation of Pro-Forma Financial Measures

stem

$ millions unless otherwise noted

Year ended
December 31, 2021

Revenue $127.4 $62.6 $189.9
Cost of Revenue (126.1) (25.8) (152.0)
Gross Margin 1.2 36.7 38.0
Gross Margin (%) 1% 59% 20%

Reclass labor expense to Cost of Revenue* $4.3 $4.3
Pro Forma Cost of Sales -- (30.1) (156.2)
Pro Forma Gross Margin 1.2 324 33.7
Pro Forma Gross Margin (%) 1% 52% 18%

© 2022 Stem, Inc. 18



Reconciliation of Non-GAAP and Pro-Forma
Financials

stem

Three Months ended

$ millions unless otherwise noted MarCh 31St
0
Revenue $41.1 $15.4
Cost of Revenue (37.4) (15.5)
GAAP Gross Margin 3.6 (0.1)
GAAP Gross Margin (%) 9% (D)%
Adjustments to Gross Margin
Amortization of Capitalized Software $2.0 $1.2
Impairments 0.8 0.9
Non-GAAP Gross Margin 6.4 2.0
Non-GAAP Gross Margin (%) 16% 13%
Other Adjustments* 0.7 0.9
Labor Expense in Cost of Revenue** 15 --
Pro Forma Gross Margin 8.6 2.9
Pro Forma Gross Margin % 21% 19%

© 2022 Stem, Inc. 19



Supplemental AlsoEnergy Financial Detall

stem

Three Months ended

$ millions unless otherwise noted

March 31, 2022

Hardware Revenue $4.8
Services Revenue 4.8
Total Revenue 9.6
GAAP Gross Margin 3.6
GAAP Gross Margin (%) 37%

Labor Expense in Cost of Sales* 15

Goodwill Amortization 0.7
Pro Forma Gross Margin 5.8
Pro Forma Gross Margin (%) 60%

© 2022 Stem, Inc.
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Reconciliation of Net Loss to Adjusted EBITDA

Three Months ended

March 31
$ thousands 0 0

Net loss $(22,483)  $(82,553)

Adjusted to exclude the following:
Depreciation and amortization 8,896 6,012
Interest expense 3,218 6,233
Stock-based compensation 6,265 760
Change in fair value of warrants -- 66,397
Transaction costs in connection with business combination 6,068 --
Litigation settlement 400 --
Provision for income taxes (15,213) --

Adjusted EBITDA $(12,849) $(3,151)

stem © 2022 Stem, Inc. 21



Definitions

Item

12-Month Pipeline

Definition

Pipeline represents the total value (excluding market participation revenue) of uncontracted, potential energy storage hardware and software contracts that are currently being pursued by Stem direct salesforce and
channel partners with developers and independent power producers seeking energy optimization services and transfer of energy storage systems that have a reasonable likelihood of execution within 12 months of the end
of the relevant period based on project timelines published by such developers and independent power producers. We cannot guarantee that our pipeline will result in meaningful revenue or profitability.

Bookings

Total value of executed customer agreements, as of the end of the relevant period (e.g. quarterly booking or annual booking)
Customer contracts are typically executed 6-18 months ahead of installation
Booking amount typically includes:
1) Hardware revenue, which is typically recognized at delivery of system to customer,
2) Software revenue, which represents total nominal software contract value recognized ratably over the contract period,
Market participation revenue is excluded from booking value

Contracted Annual Recurring
Revenue (“CARR”)

Annual run rate for all executed software services contracts including contracts signed in the period for systems that are not yet commissioned or operating.

Contracted Backlog

Total value of bookings in dollars, as reflected on a specific date
Backlog increases as new contracts are executed (bookings)
Backlog decreases as integrated storage systems are delivered and recognized as revenue

Contracted Assets Under
Management (“AUM”)

Total GWh or GW of systems in operation or under contract

Payment for initial purchase of system, which is typically recognized at delivery of system to customer

::\r/ivrﬁ;e Total Hardware Revenues = Total Deliveries (kWh) x Project Hardware ASP ($/kwh)

ASP / margin based on value added services including hardware selection, project design and interconnection / permitting advisory and warranty design and compliance
Software Recurring SaaS payment driven by storage assets under management (AUM)
Revenue Total Software (Recurring) Revenues = Total AUM (kWh) x Software subscription ($/kWh/month)

SaasS contracts range up to 20 years comprising recurring monthly payments

Market Participation
Revenue

Revenues from monetization of energy storage capacity into energy markets and VPPs secured by contracts ranging up to 20 years
Total Software (Variable) Revenues = Total AUM (kWh) x Stem’s Market Participation Revenues ($/kWh)

stem
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