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Long Duration Energy Storage Systems
for a Cleaner Future




Disclaimers & ESS™
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Game™Changing Technology

~The Power Grid of the Future — Feasible Today
STABI.E SECU RE. CLEAN.




Transaction Overview & ESS™

Category Catalyst in Long Duration Energy Storage Solutions Leadership
ESS = Founded in J011 10 enable the stable, decentralized
and decarbonized power grid of the future ﬂé ESS“
Offering Size * ACON 52 (MASDAC: STWO): a special purpose
SIS ton IZ{:I!TI;‘.H‘"l:,-'
» £250 million cash in trust
® PIPE size of $250 million
Valuation & £1 072 mallion pro farma enterprise value Ittira:glvans dler . D.r!ssl uyE P ﬁt’fﬁ"? Aumir Tﬁ“h’r
= Attractive value, high-growth, genuinely sustainable "
business
Capital ® ESS shareholders rolling 100% of equity MANOINS2
Structure = 1465 million net procesds (assuming no redemglions)
* Fully funded to projected cash flow profitability
ESS" Kay O-BASF i i=o=® = SBErergy
Investors o E—
and Partners Adam Kriger John Roush .a.lm Grumhl:ld:
- Bve
25 ventures ‘pﬂ GP’W‘NG'&E“ CEO & Direcion CFO & Charman WCOM Advizor

acicitional irfomrartion, please nefer io the Detaded Transaction Chvensew on o 36 of the preseniatio COPFENTIAL | ]



We Must Reimagine the Grid




Energy Transition is Building Momentum

Stakeholders are aligned to accelerate the energy transition towards a more sustainable future

Consumer
Preferences

=

oo

Comisiamens Energy Regulztory T

Transition
®
Investor Capital
Mandates Markets

“Anybody who has the breakthrough on battery storage is
going to have the key to the future®

Jahn Hilr":_.' LS, Special Presidential El'll.'l_::

*It's a question of when, not if, the global economy will
shift way from fossil fuels®

“Renewables should supply 90% of all energy needs.. fossil
fuel usage would fall by 75%"

*Transmission and energy storage certainly have critical
roles to play, with broader interconnection and high
voltage transmission corridors to build regional resilience”

Muclear Innowation Alliance
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ESS is a Game Changer in Long Duration Energy Storage

Enables up to 100% Allows Proliferation
Renewable Penetration of Microgrids

yirs 'i!jﬂ'f-; f

fl‘

Stabilizes the Grid
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ESS: A Category Defining Investment Opportunity

Large and Fast-Growing TAM: ~156bn by 2027 growing at a 33% CAGR!

Simple Yet Revolutionary Technology: Iron, salt and water; strong patent portfolio
Compelling Value Proposition: Highest performance, lowest cost’ and most sustainable
VESS™
Low Risk Expansion Plan: Field proven? technology with low-cost manufacturing build out

$£7bn of Identified Opportunities®: $300m+ SoftBank Energy framework agreement through 2026

Premier Management Team: Founders and inventors supported by an experienced team

wop o WcTooEids and Remone: Praas

wench s, which are no lon e
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Market Opportunity




What Is Long Duration Storage?

Low Cost to Enable _.
Replacement of Alternatives |
(Peaker Plants)

Shift Supply to Meet
Demand from 4 — 12 Hours

Reliable
(Grid Stability)




ESS Transforms the Value Proposition for Long Duration Storage  &ESS™

What Customers Demand SLESS™ How ESS Transforms the Grid

Can replace coal and natural gas with solar and
wind power

Up ta 12 hours

Lan ration
) gef D‘l,l atio Fll_-ouibilﬂy lowes Frniph feve Stidams

@

Greater ney ENCY 10 unpected events

Sep function improsvenment in econcmics af

Lonwer LCO'S than other technologies in the market H P

Low Cost

Incremental cost of storage <$20/Wh

Enables multiple wse cases

.
.
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2 20,000 cyche life ~ 30 marginal cost per cycle ¥

Can daploy in a wide range of geographies and
climates

Mon-flammabile, non-touic, no explosion risk

Safety and Reliability

Munich RE insures technology risk Customers can be confident in a long-term

el eg

Sustainability

O
®
B romonbmns e O
®
7,

Easity sourced raterials; recyclable cormponents ® » Emirormentally sustainable

= “Plug and play” with 25-year opearating life = Accelerates clean energy transithon
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Stabilize the Grid and Accelerate Renewables

US Renewable Energy Penetration (2015-2050)

sg5 40% 47%
31%
23%
11 I I

201% 2020 2025 2030 2035 2040 2045 2050

California Duck Curve and % Renewable Penetration!?

2 — 2013 (10%) — 2019 (2T9%)
g — —
Impact of
Y15 renewables
on the grid

8 91011121304151617 181920212223 24

Howr of day

Renewable intermittency creates a
massive problem for the grid,
particularly >25% penetration

= Carbon-free is the goal
» Intermittency and curtailment are barriers

» 4-hour storage deoes not efficiently bridge
the duck curve

= Longer duration solutions enable peaker
plant replacements

CORENTIL | 1



Fortify the Grid for Climate Change

Climate change will result in more
unpredictable weather events
including extreme temperatures,
hurricanes and wildfires:

Texas Freeze

ESS batteries operate efficiently in extrerme hat
and cold weather and still maintain grid stability
Texas was seconds away from complete grid
failure, which could have taken months to bring
back online

California Fires
£S5 batteries are safe for people and the

Microgrids
ESS enables independence

COormDinmL |



Strong and Growing Demand for Energy Storage

Cumulative Additions to Global Storage Capacity (GWHh)

B Front of the meter
B Behind of the meter

130
121
79
83
un ¥ B -
L m 27 B I

2020 2021 2022 2043 2024 2025 2026 2027

- Loy i
ared Maregant warw', 40 2019

&V ESS™

Global Total Addressable Market ($bn)

B Front of the meter
B Behind of the meter

£33
522
514
58
$4 %8
-5 ¥

2020 2021 2022 2023 2024 2025

2026 2027
ESS has observed even greater demand from customers than these current analyst estimates

P Syt
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ESS Wins on Performance ELESS™

Operational eess |7 JEEwIl ens  Compelling Performance

Flexibility Li-fon <4 hrs

v" Can cycle when needed with no
impact to asset life

o OESs" _ e [
Asset Life . perates at peak efficiency
o | independent of outside

environment
sSuperior

Ambi , .
0211&!':;;;9 Qs v" No heating/cooling systems
Temperature Li-len |20-25°C h needed

_ _ v Safe for deployment to urban
safety e areas or harsh and pristine
U-lon A % environments

COMDENTIL | 14



ESS Wins on Cost S ESS™

Illustrative Cost Comparison Versus Li-Ton How ESS' Technology Delivers Superior Economics!

4 hours 12 hours
4+ Competitive with Li-lon at 4 hours; 1T Mo scaling, TTHR
ESS wins thereafter PE—— ' R
) Marginal cost

iy af SI0EWh T
; o 5 i
=
E $200/Wh $80/kWh
E Li-lon LCOS at 4 hours vs. 12 hours?
&
g

& ESS™ L $0.07 I

m %0.02 £0.05

0 4 8 12 16
Duration (hours) W12 hours 04 hours

".| wil oy L P —— AR E Capln + F tmuialaties + F Supoal + ¥ OAN

¥ mnsl U COMIDENTIL | 1
¥ DvalVaalts 375



ESS Wins on Sustainability

SLJstéinabiIity Fr;':cus_ﬁre:as d - | @ ES_SINE |

> Raw ingredients of iron, salt and water are

Responsibly Sourced Materials pE L

Global Warming Potential (GWP) \ 67% lower CO, emissions than Li-Ion?

Contains no toxic materials and

Recyclability requires no special permits for disposal?




ESS is a Category Defining Technology for Long Duration Storage &ESS™

@ E Ssmc Vanadium, Sodium Compressed Pumped
Zinc Bromine Sulfur Air Hydro

=
g

Field proven!

Earth abundant
materials

Unlimited cycling

Zero capacity fade
Wide operational
temperature range

Environmentally
sustainable

No fire/
explosio
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ESS Technology is Proven and Insured QESS™

 vunichre N

Investment-Grade  10-year extended

Warranty warranty covering
battery modules

Investment-Grade  Warranty continuity

Project Insurance  Insurance provides
additional surety to

customers and financiers

“ The ability to ensure battery performance is
a key piece of the puzzle in decarbonizing
our energy sector.”

=Pater Rader, Member of the Board of Management, Munich RE

Aon One Beacon

Surety and Corporate Bonding
Growing project surety capacity

EXIM

US Export-Import Bank Qualified
Pre-qualified financing available for overseas buyers

CORENTIL | 13



ESS is Winning in the Market Today

Customer in California Customer in Patagonia

Use Case

tions required to mitigate Public Safety » Rernote grid served by RoR hydro + diesel gensets
Mmipac PR -
® Storage systems reg ed tom el usage

Why ESS Won Why ESS Won

* Energy Warehouse™ deployed

e 300 KW/2 MWh Eneray Warehouse




Technology Overview




Technological Breakthrough, Field Proven and Shipping Now & ESS™

Technological
breakthrough
Proton Pump eliminates
power fade and limits on
cycle life

RE&D roadmap far
Field prowen®; 5200 additional breakthroughs
shipping now 1o extend technalogy
advantage

Iren Flow first conceived But “dirty” electrolyte
in 1970s caused rapid degradation

Technalogical Success Proven Over Time Innovative Technology

2011 2014 2017 2020

2019

Bpsed con pur Generation | products, which ae ne konger deployed COMDBTAL |



Robust Intellectual Property Portfolio

&V ESS™

ESS Critical Technology ESS IP Portfolio

] {=) (=} |
Power Module Electrade Electrode !
! " | Current I ——
i Collector I —

| ' Se
I ls==== 1
Prgton b geeee- I
Piam I
o amp | Pressure I

Plate 1 =
1
1

Porous
_____ Stparatod _ )

-

125+ Patents Granted
and in Pipeline Pending
Applications

Undisclosed Mumber of Trade
Secrets and Identified Patents

World-leading Iron Flow
expertise, and roadmap to
additional breakthroughs
and advantages

~57% Employees Have an
Engineering Background?

COMFDENTIL | 22



Business Overview




Strong Team Positioned to Grow the Business QESS™

Management Team

CRAIG EVAMNS ERIC DRESSELHUYS AMIR MOFTAKHAR DR. JULLA SONG
President & Founder Chief Executi: Offices Chief Financial Cficer CTO B Founder
fharch 2021)

O & o iy, SEVW Jﬁf cox Wullhs.,, £ e
HUGH MCDERMOTT MATT BERKEEILE BRIAN LISIECKI RANDY LEWIS
Semor Vice President Wice President Wice Presicent Wice Presicent Cuality
Business Developmaent Operations Busingss Systerms l'.-"}

w1}
ShIRTO ) vanpiocs & - ¥ MHPS Gampdali Goviva Foie $FLIR
Board of Directors

MICHAEL NIGGLI CRAIG EVAMNS ERIC DRESSELHUYS RICH HOSSFELD
Chairman, 5an Disgo G Prigident & Founder Chiaf Exscutive Officer Bodird hbisrmibsr,
B Elactric Cio & Entergy (March 2021) SoftBlank Energy °

6 qNVERergy [ 1y E Sl SEW =SBEnergy ==

.*'......l.". - e
RAFFI GARABEDLAN KYLE TEAMEY DARYL WILSOMN SHIRLEY SPEAKMAN
Boand Memiber, Board Member Board Memiber, Board Memiber,
First Solar Breakthrough Energy Hydrogendcs, ATS Cyche Capital
. 'm WEritLnes oy ALLDMAN0N . HYDROGEMICS ks ey
et ke k! f. Lrargy I TOYOTA —
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One Technology — Two Products of Different Scale &ESS™

» Behind the meter solution = Front of the meter solution
50kW - 90kW configurable range
* First commercial deploymentin 2015
» Generation |l launched in 2020
* Containerized design for turnkey delivery

Customizable configurationrange
= Customer trials starting in 2021

= “Battery in a Building” platform

& Fast to build and commission Modular dESigﬂ for Ut”it_‘f‘dﬂS‘S

COMFDENTIAL | 2



Validated by a Blue-Chip Customer Base

Utilities

IPPs/Developers

EW

Commercial & Industrial

EW EC

& Paaker replacerments
Demand = T&Dupgrade deferrals

Drivers = Wildfire resiliency

Engie
Select Customers f

Use Cases i i
San Diego Gas & Electric

Duke
CEZ Group Energy
Select Pipeline Maturgy SG,;,E EE
PacifiCorp

= Distributed energy services products

= Peaker replacerments
* Resqurce adequacy & grid reliability
= 24/7 power supply

» Microgrids

SB Energy

St ks Caumag

SWVERIEIE ST

ConEdison

Energy Enel
Starwood
Energy SUNEISE EAFRGY

= Energy cost savings

= Operational resiiency

= RE integration

» Carbon footprint reduction/ESG goals

Applied Medical

Pacto Energia

Honeywell Idimax

—
Marathon trenseLec

ooMPDENTIAL | 26






97% Less Capital Required — Ready to Scale Globally

Simple, Low-cost Production in the USA

Sin millions/GWh of Battery Module Production Capacity

~$4

Li-lon competitor @ ESSIlhc

Simple, automated
ESS manufacturing line

~$140

COMDENTIL | M



Capital Investment Will Enable Rapid Expansion

Net Cash for Growth Increase Expand Sales Footprint
Manufacturing Capacity Hire new sales team members and

/ Launch Energy Center™ Strengthen Balanc

Further Extend
Technology Advantage




Financial Forecast




High Quality Pipeline

Projected Pipeline for Energy Center™ o -
and Energy Warehouse™ Global Identified Opportunities

Booked

100% Awarded

Booked Awarded
6% 2086

2021E 2022E 2023E
%2 Million £37 Million 2300 Million

@ Energy Center™ Opportunities
@ Energy Warehouse™ Opportunities

$£7+ Billion Pipeline for Continued Growth in Outer Years

CorPDEMTIL | 30



ESS’ Robust Revenue Growth

Projected Revenue by Product Offering (3in millions)

$3,562 = Growth accelerates as Energy
- . Center deployments start in
I EC I EW EF I Services - 2073

= Faorecast driven by identified
pipeline of near-term
opportunities

= ESS expansion into Australia
(2023) and Europe (2024)
supports continued growth

» Energy Franchise lease and

$2 $37 Services revenue streams
. . e . ) ) _ become bigger contributars
2021E 2022E 2023k 2024E 2025E 2026k J027E as ESS expands
Market

Share % ) 0% 1% 2% 4% 6%

CorDEnTIL | W2



ESS Delivers Compelling Profitability

Projected Gross Margin ($in millions) Projected EBITDA ($in millions)

$1,332
$1,059
$950
$739
S08
§$360
217
: $131
$2) (513) 547 (820) (543) $2
2021E 20226 2023 2024 2025E 2026E  2027E 2021F 20226 2023 2024 2025E 2026E 2027
r F o F F F Y 40 2 2 2
% Margin (1% 2% (3% 3T 3T% % Margin (1% 1% (22% 29% 30%

CORENTIL | 13



Potential Upside to Business Plan

MNew US federal and state policies on infrastructure,
decarbonization and national security

Emerging mandates in EU and Asia-Pacific
on decarbonization and storage

e SRR W1 .

Demand impact of USTDA, Power Africa, UNDP
and World Bank targets

BRI TS T T
Further economies of scale and technology enhancements

I.ATE /I - LB I

Additional revenue streams
(e.g., Storage as a Service, Warranty)




Valuation Overview




Detailed Transaction Overview

Transaction Overview lllustrative Pro Forma Valuation and Sources & Uses
5 i e, @ P R clata shanes i millons)
s Pro forma enterprise walue of 1,072 million (0.7 2025E Reverue) Total Enterprise Yalus Summary
» 2465 million cash proceeds inclusive of $250 million PIPE proceeds
and tramsaction expenses asuming Zero redemptions’

v} " (3 AT o) e
= Pro forma net cash of $493 million

» |nclusive of £28 million ex sting net cash on balance sheet’

® ESS shareholders are rolling 100% of equity ownership Valuation Multiples
. EV /2025E Revenus
Pro Forma Ownership @ $10.00 per share'23 EV /2025E EBITOA

-
H
5

.
:

3 Soyrces
FOUNCET SNares Roliover equity
a% ACON 52 cash in trust
PIPE investors o
i | | Foursdar Shanes
16% Tolal sources
ES5 existing Usas
shareholdars Reollover aquity W

fnﬁﬁé
-
3

ACOM 52 publi

Qv

64% Foundar sharss

(4

:

f

{
sadil.

2
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I SHE Wil B pkahe 5
v i L) & s

e HIWE [etar ) o r WANTNEE 10 L

[ e s ok o TechE s o Harr -

F i ot f e, O L4 i 1 1 il Ery il (i

el Ebr ) i i (i e b S1Er f restrectinc Cosh
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Selected Public Comparable Universe QESS™

Battery Storage Fuel Cell and Electrolyzers Renewable Technologies

Quninscope  SEE@IM BALLARD  Bloomenergy ARRAY s

TEEHNBLABIES Pgat TSEmASIGgies GREUE

“+eos ymowE b solar T
Supporting o - T T Supporting f A

¥ Growth stage ¥ Primarily ¥ Tac hnology ¥ Mot reliant on ¥ Growth s tied % Part of solar
battery lithium=icn with long- battery directly to supply chain
companies techmologies duration technobogy significantly and not reliant
Storage M MEASINy on batte
X Fooused on ap::"a“ . £ Sign ﬁ_c_.sfﬂ:ly re-'.e».-.-a'u;?z tE-chnr_ﬂ-:}?;y

short-duration less efficient penetration

or EY end

markets
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Selected Operational Benchmarking QESS™

Battery Storage Fuel Cell and Electrolyzers Renewable Technologies
Horind e LXK Average: SE% b
-
7
o 59459
3
b T0.4%
T2.0% 53.7% 47.3% 1ES n55% A34%
A It 9% ik
; — e
=
oess- | < dam feos - T Comeee  selerST A « whos
foverage; 31X Average 26%
ITA% 40.7%
= 3% 53% 103% 334%
3 150% 24.5% 775% 214%
B
i . 1
MITE HUITE HiZ4E POME a3 JOME k] H2EE TE HIZLE JFLE
&ESS™ rmeeiemm sham Teos o B Rasmessrgs o el 27T sl P
Momsrage: 5%
; 325w
5
[ 1% B .
B _— Lg% oL
: = BN Em | 0
Z0ME Z024E 20288 2RIE 2071E 2071E
WP s W ol Lo wolar I0T i * sroas

O CORTIERIT WO DS ATOn compoaaL | B




Selected Valuation Benchmarking QESS™

Battery Storage Fuel Cell and Electrolyzers Renewable Technologies

Average 3.3 Aovprage: 58

] K

£ & B

4.7 o,
o (I T — .
I0TSE _NT-'E 2I4E POO4E OTEE NP4E NT4E 2004E MIRE ILE NFLE
ESS™ e stem Seos oS Bl e Senye weler 25T o & shomm

Apisragee 13 3x B52x Average T2 I

Ml

£ EBTOW

Lk T - B - FER
|- - —i =

S ESS™ e shem 2 e0s W20 P B Wamaserry ol Lo seclar T IR * mhass

Mote  QuaniumScape. Stem and EOS revenues, geoss ncome and EBITDA Based 0N OOMpany esion pressntation COMFEERTIAL |



Transaction Priced at a Discount to Peer Multiples

Implied EV Based on Selected Comparable Companies Trading Transaction Yalue
S in milone; mphed futune and deoounied B rounded to the nearest §5m)
wmw Irnpdied Post-Money EV
$8,225
B9 chce
$4.935 $3,965
DA clizs ount
L
$2,380 £1.072
implied Muttples I
30— 5.0m ldx—24x 0.7x
137w = 229 6.6 —11.0x
= LUsing a future valuation date of 630/2025 5 valued ving revenue of §1,645m to an EVYCYZLE revenue

g of 3.0 = 5.0







Appendix




PF Summary Financials

&V ESS™

Pristesct - EW Porchase & Loase &2 341 AT d3a 53 Sa ¥ )
Priosdit « EC Pusthass = Bia r0e B0 240 S Bl 1,447 S0 5220 A0 28 G
Prosect - EF Prchass - - T 28000 B4 TRT BEOEIT 1,113
g Hu g Fro,sce rean
Total Hevenus 53,298 T 300,481 803,704 31,584,513 27T SABATAE
nia! Shaee (M) o N 5.1 el g 0 L]
Cont of Gons Bokd 34,500 ydza K23, 047 B4 31,10 800 EILIERED) BT
Groas Profe [i+ALAT [$43.307) FAT I $2MRTTE FE0A HA 9 LA 131748
e Magin (%) L L) Ll s % ™% s
Totsl Cesvating Espenss FLEAT ) (R ErETT JETE T 1e8330 EHoTiE CHT
ERITOA HREN 1541263 HAET LAk AL F150.813 ST BER §1.DER BR
Margin () L] L) ] L] T I E =)
Chpiiatiton f 25 4,712 #FERF 338 §48 508 S EAG Ry
Inderen Expenas - R L] Saar B4t 530 g T
Tmudrﬂl - _— - — 554,718 041 BFF A0F A%
el m& M |I-I!,E‘ E1I.IE [TEET] I [EENr]
W s [ [F:73 9% FE] %
Capkx
Wawrdgnanag CapEs [ Lol ) #2401 (R8T RRTARR (53004 ) BRI RN
Laaand B qup—oms - 575801 {50 EB00 e el 9. 500 FFI0IT0 [ELE Y o
Matactars oty G g gy 52,2001 i 00y o P rsar ) iz
Totsdl Gaglx [T (837 Adu (BEE,14T) 138,774} 188,804 L] (8147 2]
Powa of Fievdiass (%) 5T 1075 ik % Y L] %
EEEE) [TEEE]
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ACON S2 Overview & ESS™

/NCCIN SZ Strategic Sustainability G

» ACOM 52 Acquisition Corp. (MASDAQ: STWO)

Platform for Success

v i ' v '
= $250mm IPO in September 2020 Domém E;_pernse Public Markets
» Criteria: authentic sustainability leader, significant v Sustainability v Governance
value creation potential, strong competitive v" Global Network v Capital Formation
position, at an inflection point, experienced team
/NCCN

» 25 years of investing, AUM of ~$6B

2) INC
» Owver 70 investments since inception Q}b E Ss

= 31 active portfolio companies employing

over 39,000 people across 32 countries A Perfect Fit for the ACON 52 Mission

COMPDENTIAL | 28



Energy Warehouse™ Overview

LW KWW 2015 B0 WS LW 2006
Configuralie Randgs: HOEW = FORW | peak powern)
 Stomge Dusntion: 4= 2 hous
Usable Energy: A00EW - BO0KWH
 Response Time: <lsecond
Mbochube Cycle Lifi: = 200000 cpches
 Ambien Temperature: -5 10 +50°C
Expecied Lile: 5y werdoe ke 50 w.-?"'féﬁ‘iﬂ“ o miﬂ‘mm.mma [ m‘ﬁﬁ'?ﬂhm

Wasranty: 1y compnehiria, 10y warranty backsop o Munich Re adaiable
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Energy Center™ Overview

Product Summary

» Front of the meter solution = Modular design for utility-

= Customer trials starting in 035

2021 * Power capacities starting at
= “Battery in a Building® I

platform

Building Blocks for Existing Products

Current Specifications

Configurable Rangs: Cusinmizabie Quad Pods
Storage Dunation: B =12 hours

Usatibe Energy Cusinmizable

Response Time: <1 second

Madule Cycle Lite: » 000 opces

Amibient Temperabure:  ~40°C 1o +50°C Power Train
Expacted Life: 2% year senvice ke

Warranty: 1-year battery modde. stended warranty bo 25 years svslatie

COrDEMTIL | &8



