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8 trateqgic Rationale

Creates a Premier Integrated Global Provider of Energy Infrastructure
+  Geographic balance with ~25-35% of revenues from each of North America, the Middle East, and Latin America
»  Accesses a larger, more diverse apportunity set for global energy infrastructure and energy transition solutions

Accelerates Growth of Recurring Revenues

+  Approximately doubles adjusted EBITDA, with ~20% EPS” accretion and ~11% CFPS accretion fior Enerflex shareholders!®!

+  Accelerates Asset Ownership strategy. with > 70% of the combined entity's pro forma gross margin from recurring sources,
strengthening its margin profile and reducing cyclicality

@ Significantly Improves Efficiencies

+  Consolidation drives significant operational and SGEA synergies
+  Revised target of at least US$60 million'® of annual run-rate synergies within 12 - 18 months after closing

Enhanced Size and Scale
+  Meaningfully enhanced scale with pro forma 202 3e adjusted EBITDA of US$380 - $420 million. inclusive of synergies™
L Sigraficant cash flow in 2023+ provides capital allocation flexibility; Enerflex will prioritize; balance sheet strength, sustainable

shareholder returns, and disciplined growth

Long-term Stable Capital Structure

+  Fully committed debt capital structure of US$700 million revalving credit facility and US$925 million High Yield Bridge/High Yield
Notes supports full repayment of existing notes and revolving credit facilities™

+  Targeting <2.5x% bank-adjusted net debt to EBITDA within 12 - 18 months of closing™

Commitment to Sustainability
+  Combined entity's business lines, including water and energy transition solutions, reinforce its commitment to sustainability
*  Products support a global transition toward a lower carbon future

* EPS accrabion subyecd b final purchais prve slocalion upan cosng

(1] Comparsd b wmwﬁmm-aﬂmmrwﬁamwwﬁum eleang) and >50% CFPS seeralion for Enanflar sharahadins”, a8 al Mnuary 24, 2007

(2} Compared fo "Targel of at lsas! LISS40 millon of snncal nn-rate symevpies within 12 = 18 manths after closing”, as af January 24, 2022

n G to gl scale with pro form 2023 EAITOA of FS5360 ~ S400 milion. inclusive of synergies’, as af Jencary 24 2022

G o Fuly deded capial of S E800 mailion revolving cred® feciity and LSS50 million High Yisdd BoadgeUnsecured Mofes supports &4 repaymend of sxisting rofes and revehang creck! fscities ™ as of Jesuary 24, 2022
15 Compared fo “Targebing 2 5x-3.0r bank-achusted ned debd fo EBITDA within 137 - 16 monds of claging”, as of Janvary 24, 3027




' Accelerated Growth of Recurring Gross Margin

| Balanced contribution across recurring segments and manufacturing enhances resiliency

. USE540 - 5600 million Gross Margin % Business Drivers
USS500 - $600 million

Engineered Systems /

— %
Product Sales i
-

After-market Services 20 - 25% Installed base of equipment
~70% Long-term take-or-pay
from < contracts with NOCs &

recurring Energy Infrastructure IoCs
sources ‘Hm:{f; ECDS-:I_OC;nmm 56 — 65%
Contract Compression
driven by growth and
maintenance of produced

natural gas velumes

Prior Current

2022e Pro Forma Adj. Gross
Margini?

(1) Adfusted Gross Margin is @ non-WFRS measure dofined as gross margin excluding Ihe impact of depracistion and amantizaton,



[ |
' Synergies Accelerate Cash Flow Generation

At least US$60 million annual run-rate synergies from reductions in overhead and operational efficiencies compared to US3$40
million upon Transaction announcement

Overhead

|‘|.‘1_EE|‘.'|E-."|I

At least
Dperating Efficiencies uss4o0 Mm US$60 MM
Economies of scale in I.T., consulting, ':I e A?::j:ﬁﬂ?;ggfs

and advertisi

Optimized
training ex

Reduced Board and Governance fees

Economies of scale in Audit and Tax
fees



' Capital Structure

| Long-term, stable capital structure with ample liquidity

Capital Structure
J USST00 million 3-year secured Revolving Credit

'

LS5 millions 06/30/2032

Facility
+ Favourable covenant structure ! Total Sacured Dbt s 335 5357
= US£925 million High Yield Bridge Total Unsecured Debt 5250 5350 5600
+ Committed US5925 million 5S-year Bridge facility
provides financing fo backstop an  anticipated Total Debt 27 $685 $e57
issuance of new debt securities prior to close
) ] ) Cash 5114 457 $171
« Committed financing is sufficient to fully repay
existing Enerflex and Exterran noles and revolving Liquidiy® 4636

credit facilities and support putting in place a new
capital structure, provide for capital expenditures and
other ordinary course capital needs, and provide
significant liquidity for the pro forma business

Tatal Debt / LTM Adj. EBITDM

Ratln 5 Total Debt / LTM &dj. EBITDA (incl. synergies) 2Bx

S&P and Fitch have assigned initial credit rating for pro
forma Enerflex at BB- (stable) et Debr [ LTM Adj, ERITDA Lix ER: 1.8x
Net Debt /LT Adj. ERBITDA {incl. synergies) 23k

(1) Combined statamant of fnancial position as al June 30, 2022 presants the financial positions of Enarflex and Exterran ghang pro farma affect fo the Iransaction as f thess avenls cocured on
Surg 3 2022 Enerfiay figures converted i USD figures ai FX of 1. 20 USDVCAD
(2} Liguididy cafcobabon i ral of STOTMM of LGS swistanding for Balf businasses
(F Bank-agjusied fofe nef debd fo EGITDA covenant of 4 Sx fo sheg cown fo 40w By dhe foorth quarer of 2023 ]



' Updated 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

Al Valwres in USSMM
Committed Capex and Work-in-Progress!"
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Positioned for Success

| Combination enhances shareholder valug'"

b

BALANCED & PREDICTABLE
EARNINGS

AL
it

OPTIMIZED EFFICIENCY &

LOWER COST OF BUSINESS

PREMIER GL
PLATFORM

Focused on four key
growth regions, expanded
product line ellence in
modular energy solutions

~70/30 split of
recurring vs.
manufacturing margins
pro forma

Expect ~USS60 million
of annual run-rate
synergies

i

COMMITTED TO
SUSTAINABILITY

VALUE
CREATION
“Doubling of EBITDA
and ~11% CFPS
accretion; meaningful
excess cash flow in
2023+

FiNANCIAL
FLEXIBILITY
Ample liquidity,
targeting <2.5x bank-
adjusted net debt to
EBITDA within 12 — 18
manths of closing

Combined cultures and
business lines
reinforce commitment
to sustainability

(1) The closing of fhe Transachon is subject fo obfsining reguisdany approvals and approval by shareholders of Enelex and Exferan, and satigang other condians Ml are customarny for o fransactian of itvs fipe, which ane fully
deserited i he Mevger Agroameant thal has been anfeved inda by Enerfler, Enerflax US Holaings Ine., and Extarran (Ihe "Mevger Agreament”) and & available undar Erenflex's SEDAR profife & Wy, 9087 conm.
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. Advisories

| Thiz presentation containg foraard-locking information within the meaning of applicable Canadian securities laws ard within the meaning of the safe harbor provisions of the S Private Securifles Litigation Refoem Act of 1995, These
Aatements relate 1o the respective Management expectstions about hufiure events, redults of operations, and the Tuture pefarmance [both financial and operational] snd business prospects of Enerflex Lid. [Eneeflen). Dxterran
Conporation [Extenran], or the surviving entity izing from the b ration |1 Hon| of a direct wholly owned subsidiary of Enerflex with Exterran [the comblned entity]. 4l staternents other than staterments of historical fact
are forward-looking statements. The we of any of the words “anticipate®, “future®, “plan”, “contemplate”, “continue™, “estimate”, “expect”, “intend”, “propose”, “might®, “may™, “will®, “shall®, “project”, “should”, “could”, “would™,
“befieve”, “predict”, Yorecast”, “pursue”, “potential”, “ohiective”, “capable”, and similar expressions are intended o identify forward-icoking information. In partiodar, this presentation includes {without limitation) forward-looking
information pertaining to: the closing of the Transaction srd the timing associated therewith, if at 3ll; the smount snd nature of sny losses incured as a result of the Labor Board Decidon; the anticipated financial performance of the
combined entity, including Its expected pross mangieg the expected run-rate synerghes and eficences fo be schieved a5 a result of the Transaction and the quantum and timing associated therewith; antiipated shareholder valus;
expected sccretion to adpsted EBITDA, cash fiow per share, and sarnings per share for sharekolders of Enerfles; escess cash flow beginning in 2023; future capétal expenditures, including the amount and rature thereod; Engineered
Systerms bookings and backog; crude ol and natural gas prices and the Impact of such prices on demand for the combined entity's products and services; development trendss In the ol and gas Industry; seasonal variations In the
activity levels of certain crude ofl and natural gas markets; expectation in respect of excess cash flow following closing of the Transaction; business prospects and strategy; exparsion and growih of the business and operations, inchuding
pasition in the Energy Services markets; expectations regarding future dhidersds; expectations and implications of changes in government regulation, laws, and income taxes; vial, social, and g maiters; the receipt
of all neecessary aporovals including the appeoval of the Ersrfies shareholders and Exterran shareholders and the timing associated therewith, if at all; the approval of the SEC and the timing associated therewith; the sxpectations with
respect to the mailing of the Circulas, the timing associated therewith, and the disclcwures to be made therein; the disciosures prowided in the table entitied “Trarsactior-related Guidance as at June 30, 2022%; Exterran’s expectation
regarding the Dispute that although it may Incur some loes with respect to such matter, the ulimate resolution iof Ehis matter will not b material to Exterran; and the successful completion of the Trarssction and the anticipated
chosing date. This forward-looking information is based on assumptions, estimates, and analysis made by Enarflex and its perception of trends, current conditions, and expected developments, as well as other factors that are belleved
by Enerflas to be reasonable and relevant in the circumatances and in light of the Transaction.

Al K it i this ntakion is subject i stant risks, mainties, and which are difficult to predict amd which may atfect Enerflex’'s operations, including, without limitation: the satidlaction of
elting mmmtm Trarsaction in a tiresdy manner, o a1 all; PECHPE al all niBRLary rapalatony andfor compat®ion approvals om tenms soaptable o Enarflex and Exterran; the impact al sranomc conditions, including wolatiley im
tha price of cruda oil, ratural gis, and ratural gas liquids, interest rates, 3ad forsign axchings rates; industry conditiers, induding sugely and demand Tundasnentals fer crude oil and ratural gas, and the ralated infrastructurs, inchuding
e envircnmantal, tasation, and other laws and r\ﬂ,lﬂ’li&ﬁi busingss daruptions resulting from the cngoing COVID-19 pandemic; the ability to contirue 1o build and improve on proven rlunuf.lth-nq capabilities and inmowate inio

Fopw product lines and markets, afficient funds to suppot capital investments reguined 1o grow the Busieess; the lck of of o ; political unrest; and other factars,
enaery of which are beyand the conirel of Enerfler. Readers are cavtioned that the foregoing st of assumgtions and risk factors thould net be construed as exhauitive. While Ererflex believes that there i a reascrable basis far the
foraard-looking inlormatian and i this ", 33 @ Pesult o suach khonwm and unkmene FiSks, URCHTaINtIeS, and ochar Tactors, actual results, peeformancs, of achisvements could Siffer and such ditferances

could b raterial From those expresed in, or implisd by, these statermants. The foraard-looking information inckuded in this prasantation thould rot ke unduly relied upon as 8 rember of Tectars ould eaute Betusd Fesults 1o difter
materially from the reiuls dicussed in theis forward-loaking staterents, meluding but net limited to: the completian and relsed timing for complition of the Transaction; the abilty of Enefles and Exterran to Gmely rective any
rceiiary regulstony, shareholder, dtock exchinge, lender, or otfer thind-panty approvali to sitisly the clading diti af the Tr e interbaper risk; the akility 1o complete the Transsition on the terms contemplited by
Enarflex and Exterran, or 87 all; the abdity of the combined entity 12 reakoe the anticipasted beneflits of, and syneegies from, the Trandaction and the timing and g thareal; 1 of et completing the T o,
including the volatiity of the thare prices of Enerflex and Emsrrln nnlrm mmn'nTmmw- iy, and the af cermain couts relsted 10 the Transaction; actions taken by government entities or
others weeking 1o prevent or siter the terms. of the idersified during the due diligence process; the sccurscy of the pro Sorma finandial information of the combined entity: the
interpretation af the Tranisstion by e suthoritied; the Mﬂ“mﬂwﬂmw1ﬁllﬂﬂ required B0 dusceiifully integrate; the fotud af Manaperment’s time and attenticn an the Trandsction and cthar didruptiong Sriing
Erarn the Tr ior; tha wbility fo maintain desirsble f "rmmwiwwwmwm;mumwmuiwum Eenially, and on beosptable terma, ﬁﬂll!MMﬂbmmwlﬂlMTﬂM thee ability 1
mantain relationsbigs with partners and to succesifully manige #nd coerate integrabed butinsdses; risks iabed with tech y and equip s, inchuding g d eyh - the gocurmence of unespected events tuch as
pandembkcs, war, terrorist threats, and the instabilty resulting therefrom; risks sssociated with existing and potential future lawsuits, shulhnl:hf proposals, and regulatony scticns; and those factars referred to wnder the heading “Risk
Factors™ in Enerflex’s Ancaal Information Form CAF) and Exterran’s Form 10-K, each for the year ended Decermber 3, 2021, and in Enerflex's MO&A and Exterran's Form 10-C;, each for the three and six months ended June 30, 202E,
available on SEDAR and EDGAR, respectively.

The: farmard-locking ndormation cortained herein i expresshy gualified in g3 entirety by the above cauticrary statement. The forward-lcaking information inchaded in this presentation i+ made a3 of the date of this presentation and,
other than a3 required by kaw, Enerflex disclaims any intenticn or obligation to update o revise any forward-looking Information, whether as a result of rew information, future events, or otheraise. This presentation and iz contents
should nat be construed, under any croumstanoes, a3 Investment, tax, or legal advice.



. Advisories (contd)

| Future-criented Financkal infermation

This pr contaira i that may constiute future-criented financial information or firancial cuthook information [FOFI) sboaut Ererflex, Exterran, and the combined ertity's prospective financial performance, Sinancial
position, or cash flows, including annual run-rate synergies, sdjuted ERTOR, capital expenditures, botal expenditures, gross margin, and bank-sdjustesd net debt to EBTOR ratio, all of which is subject to the same stsumptions, risk
factors, limitations, and qualifications as wef foeth above. Readers are cauth i that the pticns used in the preparation of such inf ion, atthough idered reasorable at the Hme of preparation, may prove to be imprechs
or Inaccurate and, a3 such, undue rellance should not be placed on FOFL Enerflex, Exterran, or the combined entity's actual results, performance, and ack could difer lally from those ep i In, or implied by, FOFAL
Enerflex and Exterran bave included PO in this presentation in order to provide readers with a more complete perspective on the combined entity’s future cperations and Maragement's current expectations regarding the combined
entity's future performance. Aeaders ane cautioned that such informaticn may not be appropriste for other purposes. FOFI contalned bereln was made as of the date of this presentation. Unless required by applicable laws, Enerflex
and Exterran do not undertake any obligation to pubicly update or revise any FOF statements, whether as a result of new information, future events, or otherwise.

Mo Offer or Sollckation

This pr Is for oy and Is nedther an offer to purchase, mor & solkcitatkon of an offer to sell, any seowrithes or the solicitation of any vote in any [urbsdiction pursusn® to the proposed Transaction or
otharaiss, ror shall there be any sals, issuance, or transfer of securitees in any jurisdction in contravention of applicable law, No offer of securities shall be made, sxcept by maans of & prospechus mesting the reguinsments of Section
10 of the Securithes Act of 1933, as amended.

Addtiona) information and Whene to Fing i

In torrection with the proposed Transaction, Enerflex and Exterran have filed and will file relevant materials with the S£C. These materials indwde a Registration Statement o I§ @ prowy i pe chus on
torm of registration statement regarding each of Enerflex and Exterran, respectively. After the Registration Statement has become effective, the def prowy ctus will b midled 10 Exterran stockinobdens and the
Circular will b mailed to Enarllas tharsholders. The prasy W/ pe s ek, deed el el prowy Fprcagsctus will contain, " aloeout tha Trarcaction and related matters. Tre

Cireudar will eoeviain & detailed deseription af the Trassaction and will be svailable under Enarflis's SEDUAR prodile 3t waww sedlar oo o8 witll 3t an Enarllin's wibiiing ot www gngrllas com INVESTORS AND SHAREHOUDERS ARE URGED
AND ADMVISED TO READ THE PROVY STATEMENT/PROSPECTUS ANDYOR THE CIRCULAR CAREFULLY WHEN [T BECOMES AVAILABLE BECALISE IT WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRAMSACTION AND THE PARTIES TO
THE TRANEACTION, Tha definitive prosy statement, the preliminany procy stalemant, and athar rebiant matarials in stin with tha T ctic and any othde desumants filed by the Compasry with the SEC, may ba abtainad fres
o chanpe 1 the SEC'S webaite 0 wivw 3a< £ov, nd with SEDAR, may b obtained free of chasg from thi SEDUR website ot ww idar.com. The documnents fad by Enerfl with the SEC aod SECUR miy i be cbtained free of charge
on Enerflen’s websn at wweensrilex com. Alematively, these documents, whan available, can be citained frew of charge from Enerflex upen written request to Erwefies Lid,, Attn: Investor Relations, Suite 904, 1331 Maclecd Trail
SE. Calgary, Albarta, Cansda TIG OK3, of by calling +1.503 387 E377. The docurments filed by Exterrsn with the SEC may be obtaired Tree of charge ot Exterrans webnite at wiow eaterran com, AXsrnatively, these dacuments, when
available, can be oRtained Ires of charpe [fom EXUTEN uHON WritTen HBguEst 1o invedtor ieabans @edteran com of by calling +1,281.836. 2000,

Participaals in the Seliciietion

Enarfles, Exterran, and their respective drectors and executive olficers may be deemad, under SEC rulss, 19 be participants in the solicitation of proxied from Exterras’i sharehalden in with tha Tr ian, Ink

abeut Exterran's dinecton and executhee officers and their ownership of Exterran’s iecunities & et farth in Exterran's definithoe prosy staterent on Schedule 144 Filed with the SEC on Macch 17, 2021, and may abie b= chtained free of
charge 81 Extierran's wibnite 87 woow snterran.goen, Alernathly, these documents can be abtained free of change froen Exiertsn upon wiithen requint 19 investarrelationd Pextercan com of by caling + 1,201 536 7000, You rmay abtsin
infarmation about Enerflies’s exedutig officers and directors in Enerflen’s AF, which was filed with SEDAR on February 23, 2032, These documents may be obitsined free of charge fram the SE0AR website at www seclar com and may
by be cbtained free of charge at Enerflex’s website ot wwnw ererflex com. Altematively, these dotaments can benbu-wdfmnf:hlrn from Enerflen upon written request to Enedflex Lid, Atin: brvestor Relations, Suite 904, 1551
Macleod Trail SE, Calgary, Alberta, Canada T20 03, or by caliing «1.403.387 6377, Additioral i in e of all such indhiduali in the propeded Trandaction it included in the prary itatemsent relating to 1he
Tranisction a1 filed with the SEC, 1 amanded.
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. Advisories (contd)

| Bon-BFRCS Maasuras:

Financial mestures in this presentaticn do not have & i L] ied by penerally scoepted accounting peinciples in Canada, which ane Firncial i (IFRS) a3 invoed by the
irernaticral Accourting Standands Board. Trewe non-IFRS mesuaned inchade Adjuited EBITDA, net debt and cank flow. TRede non-IFRS mesdores may not Be comparable o similar mestunes presented by other issuers, These masune
Rave been described and presented in order to provide ihareholders, potential investors and snalyits with sdditicral measures for sssessing the perfarmance af Enerflex, Exterran and, where spalicable, the pra forma expectatians. of
the combined entity, 85 spplicable, and should not be condidered in i Han oF 438 U far prepaned in sccondance with IFRS,

Adjusted gross maegin i 8 non-IFRS messune defined a gross margin excluding the impact of depreciation and amortization. The Ristorical costs of assets may differ if they were scquired though scquisition ar constracted, resulting in
ciffuring depreciation. ddjusted grosy margin it vaeful o present the operating performance of the business before the impact of depreciation that may not be comparable scrass suets,

Adjusted EBITDA Is 2 non-IFRS measure defined as net earings or lows before finance costs, tames, d:ptulﬂlrm. depletion, amartization, non-cash impalrments or impairment reversaks on non-current assets, unrealized gairg or losses

on mark-{o-market commadity transactions, equity-settied share-based ¢ jon, ether i and certain items that are considered unique in nature, inchading restrecturing costs and trancaction costs. Management
of Enerflex and Esterran believe that Adjusted EBITOW is a usefil 5 measure to eval the results of each issuer's principal business activities prior to consideration of how thase activities are financed and the impacts of
foreign enchange, Eanation, depreciation, depletion and amortization, and ofther non-cash changes that add volatibty to financial results (such as share-based ¢ and other transactions that ane unioque

in reafure). & quankiatiee recorcilation of this non-FRS measure |5 Inconporated by reference hereln and can be fourd under the heading "Adjusted EBITDA™ of Enerflex’s Management’s Discussion and Arabesls for the three and six
mionths ended June 30, 2022 and 2001, which is svallable under Enerflex’s profile ot waw sedarcom.

et debt is 3 non-# A5 measure defined as shiort- and long-term debt beas cash and cash eq Met debt is o used noareIFRS mesasures to asseas oversll indebtedness and capital structure. Net debt is a ron-IFRS measure
to assess overall indebtedness and capital sfructure. See under the heading “Non-IFRS Messures™ of Enerflex’s Management’s Discussicn and Analysis for the three and six montha ended June 30, 2027 and 2021, which & avallable
wreder Enerfle’s profile at wew sedar com.
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