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| CORPORATE OVERVIEW

| Successfully delivering innovative energy solutions across the globe for over 40 years

Corporate Overview Q2 2022 Overview”
Common Shares Outstanding’ 89.7 million
Revenue’ $1.2 billion
Taking advantage of improving market fundamentals, Enerflex recorded
Operating Countries 17 £313 million* in bookings and grew its backlog
Service Locations 53 to $737 million"* - the Company's largest backlog in three years
Manufacturing Facilities 3
Contract Compression Fleet ~827,000 HP
Quarterly Dividend $0.026/share s
Increased activity drove Enerflex’s gross margin up to 564 million

2

Revenue by Product Line Revenue by Business Segment’ or 17.1% and adjusted EBITDA to $45 million*

Engineered
Systems

Enerflex maintained its strong financial position with long-term debt of
$346 million’, net debt of $199 million’, and a bank-adjusted

4T%
niet debt to EBITDA ratio of 1.36x°, excluding non-recourse debt

1. As at June 30, 2002
2. IFor the traling 12 months ended June 30, 2022

3. Faf the Thiee manths ehded June 0. 20027
EN EHFLEX 4. Mon-IF RS messure that is nof a standardeed fnancial measure under IFAS and may not be comparable: o similar non-IFRS measunes disciosed by ofwer issuens 2



. SIGNIFICANT GLOBAL FOOTPRINT

| Enerflex is strategically located where the resource is
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| PURSUING ENERGY’S FULL POTENTIAL

| Strategically investing in energy solutions to transform energy for a sustainable future

Profitable Growth
through Geographic
and Product Line
Diversity i I
]

Technical Excellence
in Modular Energy
Solutions

2
oh

Transforming

Energy for a
Sustainable Future

Financial Strength Sustainable Returns
and Discipline to Shareholders

ENERFLEX 4



' MARKET LEADER IN NATURAL GAS SOLUTIONS

Enerflex offers its customers a differentiated and vertically integrated suite of product offerings

Energy

Infrastructure

Engineered
Systems

Contracted rental and leasing
alternatives, including contract
operations services, for:

» Matural gas compression
« Natural gas processing

+ Electric power generation

Technical services
Parts distribution

Operations and maintenance
solutions

Equipment optimization
Manufacturer warranties

Exchange components

Natural gas compression and
processing

Refrigeration solutions
Cryogenic facilities
Electric power generation
CO, and energy transition facilities

Integrated turnkey facilities

ENERFLEX




' PRIORITIZING GROWTH IN RECURRING REVENUE

| Long-term objective is to grow recurring revenues to stabilize corporate financial performance

Revenue by Product Line’ Recurring Revenue
(% milligns)
T00 BED
Energy 525
Infrastruciure
2%
Engineered 350

Systems
AT %%

) . I I
0

208 209 2020 2021 TTM Q2 2022
= Energy Infrastructure = Service

Recurring revenue strengthens Enerflex's corporate margin profile, reduces cyclicality in the business,
and stabilizes corporate financial performance

ENERFLEX For the trading 12 months ended June 30, 2022 6



' IMPROVING BOOKINGS AND BACKLOG PROFILES

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

Engineered Systems Bookings

(% millions)
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mlU5A wmRestof World = Canada

Engineered Systems bookings have
returned to pre-pandemic levels

ENERFLEX
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Engineered Systems Backlog
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The Company's Engineered Systems backlog of
£737 million is the largest backlog in three years



| PROPOSED EXTERRAN ACQUISITION OVERVIEW

| 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 opportunity 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 for Enerflex shareholders’

Accelerates asset ownership strategy, with >70% of the combined entity's pro forma gross margin from recurnning sources,
strangthening its margin profile and reducing cyclicality

Significantly Improves Efficiencies
Consolidation drives significant operational and SG&A synergies
Revised target of at least US$60 million” of annual run-rate synergies within 12 - 18 months of closing

Enhanced Size and Scale
e +  Meaningfully enhanced scale with pro forma 2023e adjusted EBITDA of US$380 - US5420 million, inclusive of 5~1,.|'n\=.'r;|i|';!53
+  Significant cash flow in 2023+ provides capital allocation flexibility; Enerflex will prioritize: balance sheet strength, sustainable
shareholder returns, and disciplined growth
- Long-term Stable Capital Structure
Fully committed debt capital structure of US$T00 million revolving credit facility and US$925 million High-yield BridgeHigh-
l_ 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

I srorehon nubsm b e prtung pree sloosbon upon, dhoung
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| PROPOSED EXTERRAN ACQUISITION 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+
All Values in USS millions

Adjusted EBITDA Committed Capex and Work-in-Progress!"
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| POST-TRANSACTION CAPITAL ALLOCATION PRIORITIES

| Enerflex will continue to prioritize balance sheet strength, sustainable shareholder returns, and
profitable growth

Maintain ample liguidity, targeting bank-adjusted net debt to
EBITDA of less than 2.5x within 12 to 18 months

e ———

of closing EXTN transaction and maintained thereafter

Pay sustainable base dividend
_ * Protect the balance sheet by

achieving leverage target and
Profitably invest in product lines and capabilities, maintaining ample liquidity
including for energy transition

Committed Capital
(2022)

R e I"> JT o emmpneaa : - Pay a sustainable dividend

EBITDA above targeted 2.5x: EBITDA below targeted 2.5x:
|

i » Focus disciplined growth

P

]

Strengthen balance sheet investments on full-cycle E
1

]

(2023+)

Strengthen balance sheet

Cash Flow

Increase sharehiolder retums earnings and return of capital
to shareholders

Discretionary

Profitably invest in growth Profitably invest in growth

.................................................

ENERFLEX 10



| MANAGING A STRONG BALANCE SHEET

| Enerflex will continue to protect its balance sheet through financial discipline and ample liquidity

Net Debt (Cash) to Adjusted EBITDA' Credit Capacity”
{ratia)
3 Drawn
Undrawn Bank Facility
Asset-based Facility  ss1MM Dirawn
S541MM Asset-based Facility
$2TMM
2
1.23x
1 Senior Motes
I I S271MM
. . a
I Undrawn
Bank Facility
1) SET4MM
I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 TIM
a2
2022
Enerflex has a strong balance sheet with a Enerflex has ample liquidity with access to
bank-adjusted net debt to EBITDA ratio of 1.36x’ ~5680 million of future drawings

1. Mon-IF RS measune that is not a standardzed fnancial measure under IFRS and may not B2 comparable o similar non-IFRS measures dedosed by ofeer Ssuens
02T and exchudng lemers of crsdi wding of 5356 millicn and defered tramiacton coiti of 529 millon. See Mote 9 Tong-har Debl™ in Enefen's inancisl stalerents ot

ENERFLEX : 2\.:.:1' :':r‘lr:tlr.n;e 20 115 mceing ancied s 10, 2032 T 1




DELIVERING SUSTAINABLE RETURNS TO SHAREHOLDERS

Enerflex is committed to delivering a sustainable dividend to shareholders

300

225

§ millions
o
=]

20

ENERFLEX

2012

Cumulative Dividends

2013 2014 2015 208 2017 2018 2018 2020

The Company right-sized its dividend in Q1 2020 to protect its financial position

2021

2022

12



. STRONG MARKET FUNDAMENTALS

| Enerflex's business plan is underpinned by constructive market fundamentals and the growing
need for low-emission natural gas to support the energy transition

Projected Global Energy (:r.'u'lsun1|'.~1i||:|-rl1
(qguadrillion British thermal units)

1.000
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— (—
— L
— —
s00 —
250 ' I I l I I '
o
2020 2025 2030 2035 2040 2045 2050
= Peiroleum and Other Liguids® = Natural Gas Coal = Mt Renewables

Global natural gas consumption is projected to grow by over 30% by 2050

EN EHFLEX ; 51-::;5?:;::“'”“ Enegy Quicok 2021 (Dctskar B 2021} 13



. UNIQUELY POSITIONED FOR THE ENERGY TRANSITION

| Enerflex has proven expertise in delivering practical solutions for global decarbonization efforts

Carbon Capture,
Utilization, and
Storage

+ Over 150 projects completed globally

+ Cumulative capacity handles
5 million tonnes of CO, per year

Electrification

+ Packaged 3 million HP of cumulative
electric drive comprassion

Renewable
Natural Gas

+ 10 RNG facilities constructed

Hydrogen

+ 200,000 HP of hydrogen compression

ENERFLEX

Oy

~

5
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- WHY INVEST IN ENERFLEX?

| Differentiated global platform positioned for growth, with a focus on financial strength and returns

1 Vertically Integrated

Differentiated global platform features synergistic product lines across the energy value chain

2 Financial Strength and Discipline

Balance sheet bolstered by strong recurring revenue profiles from Energy Infrastructure and Service segments

Global Market Leader

Strategically located where the resource is, with all product lines growing to meet the world's energy needs

4 Uniquely Positioned for the Energy Transition

Enerflex has the proven expertise fo enable global decarbonization efforts

Returns-focused
Disciplined investments focused on profitability, financial strength, and generating a meaningful return

ENERFLEX 15



DIVERSIFIED PRODUCT OFFERINGS
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. SOLUTIONS OFFERED FROM WELLHEAD TO MARKET

| Enerflex offers its customers a differentiated and vertically integrated suite of product offerings

e  amem l
sﬁsﬁ £ &

GAS I:DIIHJH
GAS T0 PIPELINE
P e
...... m*mm EEE e -
FIPELINE [
Ty
PROCESS &TREATTNG o BUSINESS
N
"‘ # ELECTESC POWER
O SITE 04 GRID
POWER GENERATION

Engineering | Design | Manufacturing | Installation | Commissioning

After-market Service | Operations | Maintenance

ENERFLEX 17



| GROSS MARGIN BY PRODUCT LINE

| Gross margins continue their recovery, trending positively towards pre-pandemic levels

Energy Infrastructure Gross Margin

(% milions, %)

120 B0%
a0 0%
&0 40%
30 20%

] 0%
2018 2018 2020 2021 TTMQ2
— Groas Margin 2022
— Gross Margin %
—Groas Margin before D&A %'

ENEH F L Ex 1. Mon-IF RS mearsure that is not a standardaed fnancial measure under IFRS and may not be comparabie 10 similar non-IFRS measures. desciosed by ofher ssuens.

75

25

Service Gross Margin
(% millians, %)
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e Gross Margin 2022

—— Gross Margin %
—(3ross Margin before D&A %'

24%

16%

8%

300

225

150

0

Engineered Systems Gross Margin

(% milions, %)
24%
184%
12%
6%
C o
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——Gross Margin %

—(Gross Margin before DEA %'
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STRONG GLOBAL PRESENCE
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| USA

| Enerflex services all key resource plays, for which demand for natural gas infrastructure is growing

S %

A Manufacturing Facility o —

@ Operating Location 0 Befiday

Bource: BP Stabsboal Revssw of Word Enarngy (2020)

ENERFLEX i s™

25 Befiday

Key Regional Market Drivers

*LNG net exports continue fo grow as domestic
producers look to participate in the global LNG market

«Domestic producers are locking to improve their
emissions profiles in decarbonization efforts

Revenue' $628 million
Energy Infrastructure $111 millien
Service $182 million
Engineered Systems £335 millien

Contract Compression Fleet ~402,000 HP

Average Contract Compression Fleet Utilization® 94%

20



| REST OF WORLD - LATIN AMERICA

| Region serves as a key source of recurring revenues

Key Regional Market Drivers

» Growing demand for natural gas infrastructure as
region looks to satisfy the need for reliable power
generation in post-pandemic recovery

+ Regional natural gas production is projected to grow by

80% by 2040
A Revenue'’ $387 million
@ Operating Location — Energy Infrastructure 2177 million
B Owned, Operated & Maintained 0 Befiday 4 Befiday Service 5116 million
Natural Gas Infrastructure .
Engineered Systems 594 million
Contract Compression Fleet’ ~387,000 HP

Source: BP Stabstoal Review of Workd Enargy {2020)
1. Faf this traling 12 menths ended June 30, 2022
EN EH F L Ex 2. Denotes revenue and contract compresson for entre Festof Workd business ssgmen 21



' REST OF WORLD - MIDDLE EAST

| Energy infrastructure ownership and after-market services generate stable cash flows

® Operating Location o —
B Owned, Operated & Maintained 0 Beflday 23 Befiday
Natural Gas Infrastructure

Source: BP Stabstoal Review of Workd Enargy {2020)
EN EHFLEX 1. Faf this traling 12 menths ended June 30, 2022
2. Denotes revenue and contract compresson for entre Festof Workd business ssgmen

Key Regional Market Drivers

« Significant BOOM projects

consuming regions

in  key

» Middle East is resource-rich, accounting for over 35%

of the world's proven gas reserves

Revenue '’ $387 million
Energy Infrastructure 2177 million
Service $116 millien
Engineered Systems 594 million

Contract Compression Fleet’ ~387,000 HP

22




' CANADA

| Constructive outlook for the WCSB includes carbon capture opportunities and a future LNG industry

Key Regional Market Drivers

* NGLs recovery drives infrastructure demand in liquids-
rich basins

- Petrochemical projects  will  increase  domestic
consumption of NGLs

+ Future LNG industry will require new development of
natural gas resources

+ Electric power opportunities remain attractive

Revenus' $233 million

A Manufacturing Facility — ] Energy Infrastructure 4 million
@ Operating Location 0 Befiday 12 Beliday Service £71 million
Engineered Systems %158 million

Contract Compression Fleet ~38,000 HP

ENERFLEX 7000t e ms” 23



ESG PERFORMANCE
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' ESG PERFORMANCE

| Enerflex is committed to delivering strong ESG performance

Scope 1 & 2 GHG Emissions Total Recordable Incident Rate
(tC0.e) {incident rate per 200,000 work hours)
30,000 0.80
25,900 5
%
"‘-\__-i 23,600 2%,
22,500 0.60 \
15,000 0.40
7,500 0.20
o 0.00
2020 2021 2020 2021
m Scope 1 GHG Emissions = Scope 2 GHG Emissions
Enerflex continues to identify economic and practical 2021 was Enerflex's best annual TRIR to date and reflects
solutions to reduce emissions across its operations the Company's strong safety culture in action

ENERFLEX 25
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' GROSS MARGIN BY PRODUCT LINE

Three Months Ended June 30, 2022 Energy Engineered
§ thousands Infrastructura Service Systems
Revanua Ar2,077 69,892 105,839 196,346
Cost of Goods Sold

Operating Expenses 289,410 26,738 87,125 175,547

Depreciation and Amortization 19,078 15,624 2373 1,081
Gross Margin 63,589 27,5830 16,341 19,718
Gross Margin % 17.1% 39.4% 15.4% 10.0%
Gross Margin before Depreciation and Amortization % 22.2% 61.7% 17.7% 10.6%
Six Months Ended June 30, 2022 Energy Engineered
£ thousands Infrastructure Service Systems
Revenue 695,146 135,344 189,025 370,777
Cost of Goods Sold

Operating Expenses 539,950 52,271 157,381 330,298

Depreciation and Amortization 37,964 29,385 5,052 3,627
Gross Margin 117,232 53,688 26,592 36,952
Gross Margin % 16.9% 39.7% 14.1% 10.0%
Gross Margin before Depreciation and Amortization % 22.3% 61.4% 16.7% 10.9%

ENERFLEX 27



' LONG-TERM DEBT AS AT JUNE 30, 2022’

Cdns thousands June 30, 2022

Drawings on Bank Facility
Drawings on Asset-based Facility
Motes due December 15, 2024
4.67% US$ Note
4.50% Cdn$ Note
Motes due December 15, 2027
4.87% USS Note
4.79% Cdn$ Note
Deferred Transaction Costs

Total Long-term Debt

51,359
27,029

135,303
15,000

40,202
30,000
(2,942)
345,951

December 31, 2021
30,522
Ir4n

133,119
15,000

BB 746
30,000
(3,378)
331 422

E N EH FLEx 1. See Nole 9 Long-famm Db in Enefied’s financal sialements a3 at and for the three and six months ended Jure M), 202

28




| ENERGY INFRASTRUCTURE PROJECT MODEL

Design Project Scope Production Startup
Project Phase Contract Award - Fee-based Operations - Contract Renewal -
Build, Install, Commission Operate and Maintain
USA and Canada

Ranges from 6 Months to 1 to 3 Years Majority of Project
10+ Years Depending on - Contracts Are Extended
Scope of Project Rest of World = SN S
Jto 10+ Years

Long-term Commercial

. Take-or-pay Contracts Recurring Revenue Profile
Upfront Capital Investment - . Bolstered upon Contract
Protected from Commodity Renewal

Price Fluctuations

ENERFLEX 29
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| ADVISORY STATEMENTS

| ADVISORY REGARDING FORWARD-LOOKING INFORMATION
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| ADVISORY STATEMENTS

| FUTURE-ORIENTED FINANCIAL INFORMATION
Thish s releaie containg rfarnﬂdm1umqwmmmud financial informaion o financisl outkook informusion [TFOFT) about Enedlex, Exteran, and the combined sntity's prospective finsncial pedommance, Bnancial posiion,
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in with the p i Ti m:miﬂmmﬂﬁrﬂmlhmmﬁnﬁcThn include a Pegh S iy el form af
WMWMMEWMEW hmmm mmmmmmwumlummwnmmmnmmlu
Frsiled 1o Enaflex v The grany 2 "mﬂ MNWWW oA P about the o Trarsaction and related matiers. The Circulsr wil contain a
mﬂlmmnfmfrlmmmmnnlmuum ummEmrthEDhRmdulmuﬂlmpmumnmmmmlmlmmum INVESTORS AND SHAREMCLDERS ARE URGED AND ADVISED TO
READ THE PROXY STATEMENT/PROSPECTUS ANDIOR THE CIRCLLAR CAREFULLY 'WHEN IT BECOMES AVAILABLE BECAUSE IT WL CONTAIN IWMPORTANT INFORMATION ABCUT THE TRANSACTION AND THE PARTIES
T THE TRAMSACTION. The definiteee praxy stabement, the prelmnary proxy statement, and ofher rebewvant malerials in conrection with the Transsction and any offer documents fled by the Company with the SEC, may be obtsined free of
chairgs ol the EEC's wabsile ol wiate' 062 g, and with SEDAR, irwrblnbluudl‘ru charge o e SEOMR wibaite ot whew sedar oom . The dscumisnts fled by Ensflas with e SEC and SEDAR may alse be obinined fres of chaege on
[Enarfle's wabsile al weaw snaflan com N whan . o b oblared fres of chargs from Enedfle upon writien nsquesl 1o Enerfiex L3 Aln Invesior FRslstions. Suite 304 1331 Macisod Trail SE, Calgary,
Adberta, Canada T2G DK3, or by calkng +1.400 387 377 The doouments filed by Exterran with the SEC may be oblaned fres of charge at Exieman’s webshe o1 www, SOSTTAN,CoM. Alematiely, thess documents. when avadabie, can be
cibtaingd e of changs from Exberen upon withen requst 59 imesior, ilatons@eodiman com of by calling +1, 261835 7000,

PARTICIPANTS IN THE SOLICITATION
Erfio, Etbran And (hir espactie diecton i axsculive GCen may b Shamed, urdsr SEC s, 10 b partepants in (he solatation of praces from Exterans Sharsholden in cormaction with the Tramacson. Infomation about

Extesran's directors and executive officers and ther ownenship of Exieman's secunties is set forth in Exlerman’s defintive proxy staternent on Schedule 144 filed with the: SEC on March 17, 2021, and may also be obtained free of change al
Eteman's wilibile Wl wiate, {0 RN oM. ARSTAtiy, thess Sccuments cin B cbiained fes of chargs fiom Exsnin upon wemen regss! 10 mweslon relatiorsSesteran com of by caling +1 281 838 7000, Y may obtmn informaten aboul

Ereex's executive officers and drecions n Enedflex’s AIF which was fled with SEDAR on Febnmary 23, 2022 Thess documents may be obtsined free of charge from the SEDAR website a1 www sadar com and may also be obtained fee of
charge & Ensfles webaibs af waw snefheooom Al irenly, Siese o rits. can be cbtained free of charge irom Erarfex upon wathen request 1o Ererax Lid., Al Irsestor Relabions, Suwte S04, 1331 Macleod Trad SE, Caigary,
Alberts, Canada T20 083, of by caling +1 403 3876377, Mﬂﬂw meganding e intereits of all such indind nithe T o i includied in th procy slatemnent relialing i e Teansacton as Sled with the SEC. &
amerded.
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| MON-IFRS AND OTHER FINANCIAL MEASURES

Thicughesd this presentation and in other malenishs declosed by e Company, Eneiex emplys cerlen mesiures 1o analyze its francal performence, frandial position. and cash Now, These non-IFRS measures ane nal standardized
mlmmlmmmmhmbwhWMnmmmhrmm The non-IFRES measurss should not be considered 1o be mors meaningful than generally accspted accounting principhes

which arg & with IFRS, such &% nal anmings (1eas), EBIT, and EBITDA, i indicaters of Enarfiaxs parizemance
Thess non-IFRE and cther Enancial Fuarve been ared p | im oede 10 prvvade sharsholders, polental investons, and analysts with additioral messures for assessing the pedormance of Enerflex, Exterran, and. whese
spplcabie, e pro foema of tha icenaed vty &8 appheable, and should not be consdensd in solabon o 5s & substiule Tor measires prepansd in sccondanss vwith IFRS. Ses Non-IFRS Measures” in Ersrlex’s MOAA for the
tee and six manths ended June 30, 2022 mlabie 6 Enerfes wsbaie o ww snifls £ s oider Ensfbs SEDAR profie ol s sedr com.
Adjusied EB/TDA
Tha Cernpierys tbiults inchade e that o unics and il that Managemaent and wsecs of the financisl slatesnects adpat Tor when vl tha Ce '8 pah and rgults, The prasectation of sdusted EBITDA shodd nel be

considened in isclation from EBIT or EBITDA, as defermined under IFRS. Adusted EBITDW is a non-IFRS messure and mmhmmmmlmmmwm BT
The ibems tral have Been adpsied hisioncally for presenision purposes relaie generally o Sve calegones:

1. Impairment or gaine o idle facifes axcluding rental sssef impairments

2. Severance coSts seociaitd with restruchanng sciivites and cost reducton initiatees underisioen in nesponss 1o e COVID- 10 pandsmic

3. Grants recanosd fom fedenal goremments in figonse ta the COVID- 1D pardemic

4. Transaction costs related I Mergens and acqustions actiity

5. Shans-baged oompaniation
[Enerdlex has presented the impact of share-based compemabion a5 & is an e that can Auctube sgnficanthy with share price changes during a pericd based on factors that ane not speciic 1o the langem pedformance of the Company.
Managemen! belwees Tl identficabion of these ilems allows for a betier g of thay of iray Company based om ta cument assets and struciure

Grods Mangin Bafare Depreciation and Amariralion

Gross margn bafore depreciaton and amorization is & ronIF RS measure defined as gross margin exchuding the impact of daprecialion and amorization. The histonical costs of assets may difter i they wers acquired though aogusition or
conatructid, isuling in dfenng depradialion Gross margen Bafons Sapreciation ind ararmzason o uialul ta presen] the afieatng paromeance of e Butinasd bilan tha meact of Sapnicuhion That vy fol B compirabin B0 ISt

MNet Dabd

e doltd is @ nen-IFRS measune defined as shor- and long-lerm debl less cash and cash egavalents. MNet debt s a commanly used non-IFRS measwres i assess overall indebbedness and capital sinuciune. Net debt is & ronIFRS: measure
50 anseas overall indebledness and capital struchane
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