


Disclaimers

Cautionary Statement regarding Forward-Looking Statements

This presentation includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as
amended. The opinions, forecasts, projections, expected timetable for completing the proposed transaction, benefits and synergies of the proposed transaction, future opportunities for the combined
company and products, future financial performance and any other statements regarding future expectations, beliefs, plans, objectives, financial conditions, assumptions or future events or performance
that are not statements of historical fact, are forward-looking statements within the meaning of the federal securities laws. Stem can give no assurance that such expectations will prove to have been
correct. These statements are subject to various risks and uncertainties, among which are, the satisfaction of the closing conditions to the transaction; the timing to consummate the proposed transaction;
the risk that the contemplated transaction does not occur; negative effects from the pendency of the transaction; failure to retain key management and employees of AlsoEnergy and its subsidiaries;
issues or delays in the successful integration of AlsoEnergy’s operations with those of the Company, including incurring or experiencing unanticipated costs or delays or difficulties, which could result in
additional demands on the Company’s resources, systems, procedures and controls, disruption of its ongoing business and diversion of management’s attention from other business concerns; difficulties
or delays in the successful transition from the information technology systems of AlsoEnergy to those of the Company as well as risks associated with other integration or transition of the operations,
systems and personnel of AlsoEnergy; failure or inability to implement growth strategies in a timely manner; unfavorable reactions to the contemplated transaction from customers, competitors, suppliers
or employees; the possibility that certain assumptions with respect to AlsoEnergy’s business or the contemplated transactions could prove to be inaccurate; and other risk factors that are discussed in
Stem’s most recent 10-K as well as its other filings with the SEC, which are available at the SEC’s Internet site (http://www.sec.gov). 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.
The forward-looking statements speak only as of the date of the 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.

Disclaimer regarding 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”). These non-GAAP financial measures are in addition to, and not superior to, or a substitute for, financial measures prepared in accordance with GAAP. The non-GAAP measures
used by the Company may differ from the non-GAAP measures used by other companies. We believe 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. These measures, which we refer to as our non-GAAP financial measures, are not prepared in accordance with GAAP and have limitations as analytical tools, and you
should not consider these in isolation or as substitutes for analysis of our results of operations as reported under GAAP. You are encouraged to evaluate the adjustments and the reasons we consider
them appropriate. See the appendix to this presentation for the reconciliations of non-GAAP financial measures to the most directly comparable GAAP measures.

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. The
Company 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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Stem + AlsoEnergy = Leading Energy Intelligence

Enhanced software offering drives higher win rates and expanded share of wallet

* Industry-leading renewable monitoring &
control

* Extends Athena data advantage
* $57 MM revenue, ~$23 MM ARR!
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« Upside from standalone storage ITC AlsoEnergy stem

Note: AlsoEnergy figures as of or through September 30, 2021, except where otherwise noted. ARR = Annual Recurring Revenue. ESS = Energy Storage
'~ System. AUM = Assets Under Management. ITC = Investment Tax Credit
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AlsoEnergy: A Leader in Solar Monitoring & Control

Mission-critical software for solar

Key Operating and Financial Highlights

SaasS software + Edge IoT controllers

Historical revenue CAGR of 23%?;
$57 MM LTM total revenue, $23 MM? annual recurring revenue

99% gross revenue retention rate?

ARR mix: 75% BTM (distributed) / 25% FTM (utility)*
Significant patent & intellectual property portfolio
300+ employees, ~90 software engineers

Founded 2007; headquarters in Boulder, CO

1 Compound Annual Growth Rate, 2019-2021E 4 Based on ARR as of FY2020A
- 2 As of 10/31/2021

btel“ 3 Churn-based revenue retention as of 10/31/2021

10T = Internet of Things. BTM = Behind-The-Meter. FTM = Front-Of-The-Meter

AlsoEnerqgy

AlsoEnergy Value Proposition

Mission-critical software for solar energy

Drives output, maximizes efficiency & up-
time, monitors issues

Manages costs with analytics to inform
preventive maintenance schedules

Enables single-solution for all assets,
regardless of location, hardware & asset type

Flexible, hardware-agnostic platform that
scales with customer growth

© 2021 Stem, Inc. 4



The AlsoEnergy PowerTrack Integrated Solution

Edge solution provides monitoring, control, maintenance dispatch, and reporting

Proprietary edge
solution that enables
real-time data
visibility and two-way
controls
Seamless
integration
with enterprise
systems
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with CMMS

Seamless 7 O
integration “. @(,
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Single license provides
access to all
stakeholders in asset
ecosystem

Note: CMMS = Computerized Maintenance Management System

© 2021 Stem, Inc.
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AlsoEnergy

Core Values: AlsoEnergy Platform

Data & Asset
Management
Monitoring and asset management
offering reduces operating costs by
enabling better O&M decisions

Improved troubleshooting and
maintenance to maximize production
uptime and project revenue

Integrated edge solution and software
offering simplifies time to data across Al &
heterogeneous onsite configurations Optimization

stel“ Note: DER = Distributed Energy Resource

A Complete Solution for the Renewable Energy Transition

Simplicity of a managed service & common operating platform supporting the full DER life cycle

athena

powered by St@Im

Core Values: Stem’s Athena Platform

Offering C&I and FTM asset owners the
benefits of an Al-automated operating
platform

Complete software solution providing

energy optimization and predictive
analytics for O&M and asset management

Enhanced data and network effects,
including virtual power plants, that become
more valuable to members as the network
grows and evolves

© 2021 Stem, Inc. 6



Complementary Customer Base and Cross-Sale Opportunity

stern AlsoEnerqy
Leading storage intelligence platform Leading solar asset management platform
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I AAL YD

Compelling Combined Financial & Operating Profile

stem

Immediately accretive
950+ before synergies
Systems

1.4 GWh

AlsoEnerqgy
>41k

Sites across C&I and Utility*
Highly complementary 32.5 GW
Storage AUM solar portfolio Solar AUM!
SN - i) LTM$69A:,3APNr|e|§//Ienue -
= e o Gross profit & EBITDA
v S) - $4 MM

LTM GAAP Gross Profit

4%

LTM GAAP Revenue

$34 MM

margin accretive

LTM GAAP Gross Profit
: i : 0
LTM GAAP Gross Margi Diiges nigher winfgte LTM GAAE%/O Margi
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Hor
stem

Adj. EBITDA Margin

Note: Figures as of or through September 30, 2021, except where otherwise noted.
1 As of October 31, 2021.
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AlsoEnergy Has Three High Margin Business Lines

Strong recurring software cash flows driven by edge solution deliveries

1 2 ! 3 .

I:T_IQ’ ((T)) ®
0
» Asset monitoring & control * Proprietary, high-value smart » Upfront commissioning fee
: : controller : :
* Automatic O&M dispatch * Ongoing reporting and other
: : : * Provides onsite data access software-related services
» Centralized portfolio reporting
: * Integrates with SCADA and + Site monitoring and control
* Recurring SaaS revenue . : : )
other third-party systems engineering services
Revenue calculation: Revenue calculation: Revenue calculation:
Total AUM x Total deliveries x Upfront fee +
subscription fee edge controller ASP ongoing subscription

~80% Gross Margin ~30-40% Gross Margin ~30-40% Gross Margin

- N :ASP = A Sell Pi
stem "¢ verage seling Frice © 2021 Stem, Inc. 9



Stem + AlsoEnergy Transaction Overview

$695 million Enterprise Value

Purchase Price . ) . . . .
« Purchase price adjusted for cash, debt, working capital and certain other items

Cash Consideration + Approximately $521 million (75% of purchase price) in cash

* Approximately 9 million shares (25% of purchase price) in Stem common stock
Stock Consideration * Number of shares issued based on Stem VWAP during the calendar month of December 2021
« 180 day lock-up period for AlsoEnergy sponsor; 1-3 year lock-ups for AlsoEnergy management

e Cash consideration funded from Stem balance sheet

Financing . . .

* No additional external capital required

* Unanimously approved by Stem Board of Directors
Timing and » Approved by AlsoEnergy shareholders
Approvals + Pending: Hart-Scott-Rodino approval

+ Expected to close Q1 2022

ny
&teln VWAP = Volume Weighted Average Price © 2021 Stem, Inc. 10



Pro Forma Capitalization and Share Count

As of September 30, 2021 Pro Forma

Green Convertible Acquisition

Notes Consideration AT I

AlsoEnergy?

Cash? $576 MM - $381 MM3 $(521) MM $436 MM

Non-recourse Debt $2 MM -- -- -- $2 MM

0.50% Green
Convertible Senior -- -- $460 MM -- $460 MM
Notes due 2028

Common Shares

- ~ 4 ~
Outstanding (MM) 144 MM N/A 9 MM 153 MM

AlsoEnergy to be acquired on a cash free, debt free basis.
Includes cash and cash equivalents and short-term investments.
Net of fees and capped call

Assumes December-to-date VWAP.

PwbdE

stem
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Highly Accretive Acquisition

A powerhouse energy intelligence software platform

" Combination will create leading energy
intelligence software platform

" Combined company will extend Athena data
advantage

"= Commercial synergies and market expansion:

32.5 GW, 50+ countries
" Upside from standalone storage ITC
" Expect 1Q 2022 close

" Immediately accretive on gross margin and
EBITDA margin
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AlsoEnergy Audited Financial Statement

Consolidated Income Statement

$000s unless otherwise noted

Twelve Months Ended
December 31, 2020

GAAP Revenue 48,910
Cost of Sales 19,443
Gross Profit 29,466
Compensation 21,468
Outside Services 3,307
Facilities 1,195
Depreciation and Amortization 11,535
Other Expenses 1,920
Expenses 39,426
Net Ordinary Income (9,960)
Net Other Income (1,164)
Earnings Before Tax (11,124)
Income Tax Expense / (Recovery) (518)
Net Income (10,606)
stem
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AlsoEnergy Reconciliation of Non-GAAP Financial Measures

Reconciliation of Adjusted EBITDA to Net Income

$000s unless otherwise noted Twelve Months Ended
September 30, 2021

Net Income (11,178)
Net Interest 959
Income Taxes (446)
Depreciation and Amortization 11,600
Reported EBITDA 935
Deferred Revenue Adjustment 7,115
Non-Cash Compensation 583
Capitalized Expenses 1,728
Other Adjustments 764
Adjusted EBITDA 11,124

stem



Stem Reconciliation of Non-GAAP Financial Measures

Reconciliation of Adjusted EBITDA to Net Income (Loss)

$000s unless otherwise noted Last Twelve Months Ended
September 30, 2021
Net Income (loss) (168,044)
Adjusted to exclude the following:
Depreciation and amortization 19,587
Interest expense 19,815
Vesting of warrants 9,183
Loss of extinguishment of debt 5,064
Stock-based compensation 11,098
Change in fair value of warrants and embedded derivative 78,026
Provision for income taxes (137)
Adjusted EBITDA (25,408)
Adjusted EBITDA margin -27%
Net Income % of Revenue -180%

stem



18



