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Strategic and Transformational Transaction...

Enerflex to acquire Exterran, creating a premier integrated global provider of energy infrastructure and energy
transition solutions’

PREMIER GLOBAL ~ BALANCED & OPTIMIZED EFFICIENCY &
PLATEORM PREDICTABLE EARNINGS LOWER COST OF BUSINESS

of combined entity’s pro of anticipated annual
forma gross margin from recurring run-rate synergies
sources

Focused on key growth
regions, product lines,
and excellence in modular energy
solutions

FINANCIAL FLEXIBILITY VALUE CREATION SUSTAINABILITY-DRIVEN
of EBIT BUSINESS MODEL
Ample liquidity, targeting = .;_.""f EBITDA, :
bank-adjusted net debt to accretion”, and _ Combined cultures and business lines
EBITDA within ‘ accretion, with meaningful excess reinfarce

i cas w generation in 2023
of closing ash flow generation in 202




...Designed to Capitalize on Macro Trends

Combined company better positioned to meet growing need for low-emission natural gas to support the energy transition
and global decarbonization efforts '

Global natural gas consumption is projected to grow by

over 30% by 2050, with production expected to be

Projected Global Energy Consumption’ sourced from the key regions in which Enerflex operates.
{quadrillion British thermal units)
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...Including the Emerging Energy Transition

Enerflex has proven expertise in delivering modular solutions for global decarbonization efforts

Market Potential of Carbon Capture, Utilization, and Storage

Significan ue patantial, with CCUS market potentially reaching
52T by 2040
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Outlook for Combined Company Has Improved
Considerably since Transaction Announcement

Strong business performance and robust bookings and

Resilient and diversified business _ .
backlog across combined portfolio

~USEE0MM in annual run-rate synergies identified through
rigarous pre-integration planning

Significant synergy capture

Anticipate bringing bank-adjusted net debt to EBITDA ratio

Accelerated deleveraging to below 2.5 times within 12 to 18 months of closing

E t iti ¢ Robust demand for natural gas and constructive public policy
NergY LEANS L OTL IO LI continues to drive energy transition initiatives forward




Enhanced Diversification across Key Growth Regions

Diversification achieved through highly complementary business lines and expanded offerings to a broader base of customers

Pro Forma Revenue Mix by Geography, LTM Q2 2022°

mLatin Amefica
mAsia Pacific
i ~£1,800MM w Middle East
mCanada
'Y United States
% 4
5 1. Combined business footpnnt aligns with global natural

gas growth areas

3 HKey Geographies
1004+ Operating Locations

'S 2. Middle East accounts for ~40% of the world's proven
4 natural gas reserves’, with the region's natural gas
20+ Countries production projected to increase by =25% by 2050'*
Pro Foama EFX O Relative Natural Gas 3. Latin American natural gas&roducllon is projected to
Geographies Production Growth Forecast, increase by ~25% by 2050

2020 - 2050°

Sowoe: EA infernational Enengy Cesiook 2021 (Ociober §, 2021}

Encliafes Lorpormts ihnms

Source: BF Statstcal Revew of Wiorld Energy 2027 (July 13, 2021)

Melbdcle East, as defined. and Labin Amenca caloulabed using Mexoo and ofher 0ECD Amerncas” and "non-0ECD Amencas’
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Operationally Advantaged

Transaction will enhance Enerflex's scale and expand its depth of technical expertise

Product Lines

Energy Infrastructure

Critical energy infrastructure that Enerflex owns, operates, and manages
under contract to enable its customers' operations

Engineered Systems
Sale of customized modular natural gas-handling and low-carbon solutions

Exterran brings expanded capabilities which enable deeper removal
of NGLs, ol procassing technology, and water treatment applications

After-market Services
Installation, commissicning, O&M, and parns

Global support for all product lines




Transaction
Overview

ENERFLEX EXTERRAN.




‘ Exterran Acquisition Overview

A fu Creates a Premier Integrated Global
#\ Provider of Energy Infrastructure

+ Geographic balance with ~25-35% of revenues
from each of Morth America, the Middle East,
and Latin America

«  Accesses a larger, more diverse opportunity set

for global energy infrastructure and energy
transtion solutions

(7 Pccelerates Growth of Recurring

Revenues

«  Approvimately doubles adjustad EBITDA, with
~20% EPS' accretion and ~11% CFPS accretion
for Enerflex shareholders

+ Accelerates asset ownership strategy, with
*70% of the combined entity’s pro forma gross
margin from recurring sources, strangthening its
margin profile and reducing cyclicality

1. EPS accreton subject o final purchase price aliocation upon closing

b°

ignificantly Improves

fficiencies
Caonsolidation drives significant operational
and SGAA synergies
Revised target of at least USS60MM of

annual run-rate synergses within 12 to 18
months of closing

nhanced Size and Scale

Meaningfully enhanced scale with pro
forma 20238 adjusted EBITDA of
USS3EOMM to USSA20MM, inclusive of
synergies

Significant cash flow in 2023+ provides
capital allocation flexibility:

Enerflax will pridritize balance sheat
sirength, sustainable shareholder retumns,
and disciplined growth

Long-term Stable Capital Structure

*

Fully committed debt capital structure of
USST00MM revolving credit faciity and
UIS$925MM High-yield Bridge/High-yield
Motes suppons full repayment of existing
nates and revolving credit facilibes

Targeting <2.5x bank-adjusted nat dabt to
EBITDA within 12 1o 18 months of closing

ﬁ,- Commitment to Sustainability

Combined enfity's business lines, including
enargy transibon and water solutions,
reinforce its commitment 1o sustainability

Products support a global transition toward
a lowar carban futune



Accelerated Growth in Recurring Gross Margin

Increased contribution from recurring sources enhances business resiliency

2022e Pro Forma Gross Margin before Depreciation and Amortization'

USES40MM - USS600MM
Engineered
Syatems g g
% 4 Engineered
Systems
Service i Product Sales
Service
Energy
Infrastructure
Energy
Infrastructure
BOOM
ECO
Caontract
Compression

>70% of pro forma gross margin will come from recurring sources

1. MondFRS reeasure thai s nol a sisndandzed financial measure under IFRS and may nof be comparabie io smilar non:IFRS measures disciosed by other issuers

Gri

Margin

10 - 20%

20 - 25%

55-65%

Drivers

Growing demand for new
infragtructure o support natural
gas, enedngy transition, and
walter initiatives

Support larga installed basa of
equipment and enangy
infrastruciure

Long-term take-or-pay contracts
with national or infegrated oil
COMpames

Demand for Contract
Compression driven by growth
i and maintenance of natwral

gas production



Synergies Accelerate Cash Flow Generation

Expect to capture at least USS60MM annual run-rate synergies from operational efficiencies and reductions in overhead

Overhead
= Optimized structuring of managament and
corporale support leams At least $BMM
Operating Efficiencies IMETR  Annualized Synergies
+ Economies of scale in information technology, (at June 30, 2022)

consulting, and advertising

» Optimized travel, education, and training
expenses

Other

+ Reduced board of director and governance fees

+ Economies of scale in audit and tax fees

Expected to be realized within 12 to 18 months of closing



Engineered Systems Backlog Provides Earnings Visibility

Strong market fundamentals are driving solid Engineered Systems bookings and a growing backlog

» Backlog is monitored as an indicator of Combined Engineered Systems Backlog’ (USSMM)
future revenue and business activity levels
for Engineerad Systems

1,746 MW Enedlex
B Exterran
= Backlog is typically converted to revenue in
~12 to 18 months, and cancellations from
backlog have historically been ~1%'
+ Combined backlog of ~USS$1,083MM” as of .

June 30, 2022 grew by 75% or USS463MM 556
yEar-over-year

+ Enerflex recorded ~US$243MM° in bookings
in Q2 2022 and grew its backlog to

758
542 578
~US3571MM? as of June 30, 2022 - the *
Company's largest backlog in three years
= Enerlex has recorded ~Cdn$175MM of
bookings in (3 2022 to date

YE2M7 YE 2018 YE 2019 YE 2020 YE 2021 Q2 2022

bote: Enerfiex figures converted to USD figures ot perodiend FX rates of 0. 7581 for 2017, 0.7322 for 2018, 0712 fior 2015, 0. 7840 for 2020, 8 7917 for 2020, and 07752 dor 02 3022
1. Sowce Company recoic fram 2011 s Q2 2022
2 Backlog and bookings figures par Eneflex and Exteman's fespeciee public flings.



2022 Capital Spending Overview'

Large 2022 capital program is expected to deliver several high-quality projects, which are underpinned by long-term contracts

Total capital expenditures and work-in-progress

spending of US$420MM to US$S470MM planned for 2022 Committed Capital Expenditures and Work-in-progress ($US MM)
= Growth capital and work-in-progress expenditures for projects 388
that are underwritten by contracted payments

* Work-in-progress relates to in-flight manufacturing projects,

176
including the construction of finance leases - a ?
200 2021

018 20230

mEnerlax  mExiaman Fro Forma = Fro Forma WIF & Fro Forma Growth
Marianancs

Cryogenic Gas Plant Compression & Processing Water Project #1 Water Project #2 Contract Compression Fleat
Company Extaman Enarflax Extarran Exteman Enarflax
Counterparty Consorium NOC NOC MO Various
Geography Middla East Middia East biddia East Middle East usA
Project Type Product Sale BOCKM BOOM BOOM Contract Compression
Taotal Capital or Work-in-progress ~USS180MM - SLES200MM ~UISE200MM - USS220MM
Categorization Pro Forma YWork-in-progress Growth Capital
Commitment Mor-discratonary Mon-discretionary MNon-giscretionary Nonrdiscretionary Descrationary
Estimated Complaton H1 2023 H2 2022 H1 2023 H1 2023 2022
Caftract Froduct sala A0-year Take-of-pay 10-year Take-or-pay Seyear Take-of-pay 12 - 36 manths

1. Sowce Eredfiex and Exiemsn s par repofled finencisls a8 of December 31, 2021, 2020, and 2010 Eneflex figures comerted o LUSD Sgures ot penod-end FX rates of 007712 for 2019 0 T840 for 2020
and 07917 for 2021
13



Pro Forma Outlook

| Funding of in-flight growth projects will result in near-term call on cash before meaningful excess cash flow generation in 2023+

Adjusted EBITDA (SUS MM)

476
2554056 150-220
i . .
0t 2000

201 inrr ] 2023

8 Enerflex ® Exterran @ Synergies & Pro Forma (before synergies)

2022e Cash Flow (SUS MM)

470-500
I55-405
P -
- pogren

et Expendiungs Adjusted EBITDA

Committed Capital Expenditures and Work-in-progress’ ($US MM)

388
200220
176
- -
— 4050
G ot g 20 2220 2023
mEmerex  esCxiaman Fro Forma = Pro Foma WIP & Pro Forma Growth
Marianancs
2023e Cash Flow ($US MM)
3 Excess cash flow
380420 will pricritize:
= + Blalancs shest sirangth
. + akesaack Capas
170210 : - "l R,
s o oo Sharhaldal FeLri
il + Disciplired growth
Mt Expenditunes ~ Adjusied EBITON,

Work-n-progress relales to inAight manufaciurng prosects, including costs nelafied o The construction of fnance lesses. Enerfler Sgures comvered o USD figures af penod avenage FX rofes of 038 for
a

200, 0 7454 der POT0, el 0L TO0E Jor 2021
Does nof incdude dscretonary growih capial expendiunes.

Bl Sy CRZRUN B SUBHC! 10 TN ConBCNRLNS o Bang neakbi within 12 15 16 Month of dosng
1
2



Capital Structure

Lang-term, stable capital structure with ample liquidity

June 30, 2022
Capital Structure

Enerflex Exterran Pro Forma®

» USSTOOMM 3-vear secured Revolving Credit Facility

Total Securad Debt | 336
Favourable covenant structure’
Total Unsecured Debt 250 350
* US5925MM S-year High-yield Bridge Facility potentially - ;
I‘EplaOEd by high-yueld bond issuance Meaw Revalver | Naw Elndge Facility S84

- Committed Bridge Facility provides interim financing 1o support Total Debt
the takeout of the existing Exterran credit facility, Exterran high-
yield notes, Enerflax private placement nates, Enerflex assat- Cash 114 57 102
based facility, and all associated costs and fees
- Permanent financing expacted through high-yiald notas issuance Net Debt 157 629 82
prior 1o Transaction closing Total Debt / LTM Q2 2022
o Adjusted EBITDA’ 2.1x 4.2x 2.Bx
Geedit Ratings Net Debt / LTM Q2 2022
Adjusted EBITDA 1.2x 3.9x 2.5%

= S&P and Fitch have assigned initial credit rating for pro forma
Enerflax at BB- (stable)

1. Bank-sdusted total nef debt to EBITDA coverant of 4.5x bo step down bo 4 0k by the fourth quarter of 2023

2 Combined ststeman of fnancal poafion & o Jurs 30, 2022 presants T Teancal poations. of Enerfley and Exterman ghing pro foma sffect 1o Bw Tramaachon ss § hess s scoumed on Juns 30
2022, Enecfiex figunes conwered ta LISD Sgures of penod-end FX rale of 0.TTED o Juns 30, 2003

3 Inchudes UESE0MM of estimabed run-rate synengies expeched ix be reakzed within 12 to 18 monihs of dosing



Post-transaction Capital Allocation Priorities

1 2 3 4

Maintain strong balance Pay a sustainable Focus disciplined growth  Accelerate the return of

sheet and ample liguidity dividend investments on full-cycle  capital to shareholders
i eamnings and return of once leverage target is

Targeting bank-adjusted net debt " ¥

to EBITDA of less than 2.5x within capital to shareholders achieved

12 to 18 manths of closing




Strategic and Transformational Transaction

Enerflex to acquire Exterran, creating a premier integrated global provider of energy infrastructure and energy
transition solutions’

PREMIER GLOBAL ~ BALANCED & OPTIMIZED EFFICIENCY &
PLATEORM PREDICTABLE EARNINGS LOWER COST OF BUSINESS

of combined entity’s pro of anticipated annual
forma gross margin from recurring run-rate synergies
sources

Focused on key growth
regions, product lines,
and excellence in modular energy
solutions

FINANCIAL FLEXIBILITY VALUE CREATION SUSTAINABILITY-DRIVEN
of EBIT BUSINESS MODEL
Ample liquidity, targeting = .;_.""f EBITDA, :
bank-adjusted net debt to accretion”, and _ Combined cultures and business lines
EBITDA within ‘ accretion, with meaningful excess reinfarce

i cas w generation in 2023
of closing ash flow generation in 202
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Advisory Statements

ADVISORY REGARDING FORWARD-LOOKING INFORMATION
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Advisory Statements

FUTURE-ORIENTED FINANCIAL INFORMATION

Thes news release contams infermation that may consifube futune-onented financial nfomaton o financal cuiook information [*FOFT") about Enedies, Exderan, and the fnarcial pery financial position
o ash fows, includeg annusl As-rale Snaipes, wﬂmmmwow el magn, HMMHHHHEEWDMM“HMHMMN“MM ek Pactars, Iivatalions,
aned quabficationn as sel forth abowe. Readers are P of guch ahough at the time of prep: , mury peove b b impreces of inasccumle and. as such,
unue rediance should rot be placed on FOFL MLM wmmmmm [ 3 ool deter 4y BT OSSO in, of imphad by, FOFL. Enerfiex and Exteman have
included FOF| in this presentation i crder 19 provide rescers with a mare on the ineed mntity's futumne and B curment ' b antty's fuure Readers

are cautiored that sech rdormation mary not be appropnale for ciher purpeses. FOFI contained herein was mace as of e date of this presentation. Uinfess required by appécable lrws, Enerfiex and Exiesran do not underiake any cbligation
uﬁﬂﬁwﬂualhﬁtwwlwmmutmeﬁww Tt dranils, o ofvirsii

MO OFFER OR SOLICITATION
(1] wmumumhmrﬁlmﬂlﬂﬂuuwmwmmﬂwmnwmmmmlﬂpﬂ!ﬂim
Mmhmmmumﬂmmn n fon of apphicable lew. No offer of secuites shall be made, except by means of nfsmmulhsm

Atol 1503, as amended.

ADDITIOMAL INFORMATION AND WHERE TO FINDIT

L with tha Errfa ind Extsrrmn hirod filed and will fils rebevant rmabsnals s the SEC. Thiss malenisis incude & ReQsruion SIemsn conlianng & proy O I)ﬂ'hﬂ
regatration slatement reganding each of Enefiex and Exterran, respectively. The proxy slalement prospectas contaim, and the promy will comamn, imponiant b aband e e
refabed matiers. The Circular conlairs & detalled description of the Transacton and & available under Eneries’s SEDAR profile at wew, sedar.com, on EDGAR af waw seg.gov, and on Enerflex’'s wabsite at nmiumrn INVESTORS
AND SHAREHOLDERS ARE LURGED AND ADVIZED TO READ THE PROXY STATEMENT/IPROSPECTUS ANDVOR THE CIRCLULAR CAREFULLY BECAUSE IT CONTARS IMPORTANT INFORMATION ABQUT THE TRANSACTION
AND THE PARTIES TO THE TRANSACTION. The defiritive procy sistement, the prelminery prosy statement, and offer melesant n ity tha T and sy other documents filed by the Company with the SEC,
B D SOLBNED o of chaige ol the SEC's Wbl 81 ey 80,500, And with SEDAR, may b oblained bl of chargs iom the SEDAR wabaile 81 wiey Seda 0o Th Socumisnts [ed by' Enemie v T SEC & SEDAR milly 550 D
cbtained free of charge on Enerfiea’s website at wwe snerfies com. Allematively, these documents. when availstle, can be cbtained free of charge bom Enerflex upon wiitten request to Enerfiexn Lid., At Invesior Relatons. Suite 904, 1331
Wackeod Tral SE, Calgary, Albarta, Canada T2G 803, or by callng 1 (403} 3876377 The documents fed by Exiesran with S SEC may be obtsined free of change at Extaran’s websse ab www.aiderancom. Allsmatvely, fass documents,
iy dviilable, i b cblarsd res of chiasrge from Exlarman upen willen fequel & Fnedied relpionsSaaternan com of by calbng 1 (281} 836-7000

PARTICIPANTS IN THE SOLICITATION

[Enerfles, Exterran, and their respective directors and sxscutive oficers may be desmed, under SEC ndes. io be paticiparts. n e solicitation of proxies from Exterran’s sharehoiders. WA ey

Exierman’s dicectons and executive officens and their cwnership of Exberran’s secunties is sei forth n Exterman's definiive prooy staiemend on Schedule 144 fled wih the SEC on March 17, 2021, mmmhmﬁndmd
Bt wiskeile B1 wien SR corm. Allismalively, s dogurmenls can be ootined tes of Chanp from EaDerminn wupce wilbin igusi! 1o imssior, e stcns@esemen com of by caling «1.281,835 TO00. Yeu may chban infarmaton sboul
Eraries's exacutve offcers and direcions in Enarflex's AIF, M“:MMSEDARMFMZSM These documents may b obinred fres of charge from the SEDAR websits o ywww sesdar com and may also be obiained free of
charge al Endefers webate at was, #nieTi com can b i oo g o Erveefiecd Lo wrinen redussl 10 Enerfias Lid, Afin: Irvestor Relabions, Sote 504, 1337 Mackeod Trad SE,

Alberta, Conacla T2G K3, of by calfng #1403 3687 8377, mﬁwmumnm“nmulﬂlimhmimnwnhmﬂummmnhrm 8 fiedt with the SEC, s
armended.




Advisory Statements

NON-IFRS AND OTHER FINANCIAL MEASURES

Wummuwmmwnm.gmwmmn anak s mmwmnwmmw SRS B0 Ol staniard e
financial under [FRE and nol be 'I"nn IFRS should not be considered 10 be
Thvieta no-IFFCS. and othied frurcall Madduies Furs Dt Seacobad and prodaried i cfded 10 provide shanerolders, potenlind imasiar, and Mmmmﬂwu w ol Erarfis, Exterman, lmwi
:&:ﬂ.ﬂqﬂumhﬂl dnmmq.ummmmmm in molation of &5 0 wbsbiste for measwres preparsd in mmﬂmm MDA for

30, A2 aveiabie on Ensrfiec’s webste at waw snetfies com and under Enerflexs SEDAR profite at www, seciar com

Adjusted EBITDA

Mnmmmm‘ .M-.%ﬁlmEEr‘-aMREmmmmh :n ﬁﬁg d-dnu-dwwam o E pAEL

The Sems that have been adsied By for p ) I relale g iy So fve
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