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Forward Looking Statements Advisory

This presentation is issued by Enerflex Ltd. (“Enerflex” or the “Company”). This presentation is for information purposes only and is not intended to, and should not be construed to, constitute
an offer to sell or the solicitation of an offer to buy securities of Enerflex.

This presentation contains forward-looking information within the meaning of applicable Canadian securities laws. These statements relate to management’s expectations about future events,
results of operations and the Company’s future performance (both operational and financial) and business prospects. All statements other than statements of historical fact are forward-looking
statements. The use of any of the words “anticipate”, “plan”, “contemplate”, “continue”, “estimate”, “expect”, “intend”, “propose”, “might”, “may”, “will”, “shall”’, “project”, “should”, “could”,
“would”, “believe”, “predict”, “forecast”, “pursue”, “potential’, “objective” and “capable” and similar expressions are intended to identify forward-looking information. In particular, this
presentation includes (without limitation) forward-looking information pertaining to: anticipated financial performance; future capital expenditures, including the amount and nature thereof;
bookings and backlog; oil and gas prices and the impact of such prices on demand for Enerflex products and services; development trends in the oil and gas industry; seasonal variations in
the activity levels of certain oil and gas markets; business prospects and strategy; expansion and growth of the business and operations, including market share and position in the energy
service markets; the ability to raise capital; the ability of existing and expected cash flows and other cash resources to fund investments in working capital and capital assets; expectations
regarding future dividends; expectations and implications of changes in government regulation, laws and income taxes; and other such matters. This forward-looking information is based on
assumptions, estimates and analysis made in the light of the Company's experience and its perception of trends, current conditions and expected developments, as well as other factors that

are believed by the Company to be reasonable and relevant in the circumstances.

All forward-looking information in this presentation is subject to important risks, uncertainties, and assumptions, which are difficult to predict and which may affect the Company’s operations,
including, without limitation: the impact of economic conditions including volatility in the price of oil, gas, and gas liquids, interest rates and foreign exchange rates; industry conditions including
supply and demand fundamentals for oil and gas, and the related infrastructure including new environmental, taxation and other laws and regulations; business disruptions resulting from the
COVID-19 pandemic; the ability to continue to build and improve on proven manufacturing capabilities and innovate into new product lines and markets; increased competition; insufficient
funds to support capital investments required to grow the business; the lack of availability of qualified personnel or management; political unrest; and other factors, many of which are beyond
the Company's control. Readers are cautioned that the foregoing list of assumptions and risk factors should not be construed as exhaustive. While the Company believes that there is a
reasonable basis for the forward-looking information and statements included in this presentation, as a result of such known and unknown risks, uncertainties and other factors, actual results,
performance, or achievements could differ materially from those expressed in, or implied by, these statements. The forward-looking information included in this presentation should not be
unduly relied upon. For an augmented discussion of the risk factors and uncertainties that affect or may affect Enerflex, the reader is directed to the section entitled “Risk Factors” in Enerflex’s
most recently filed Annual Information Form, as well as Enerflex’s other publicly filed disclosure documents, available through the SEDAR website (www.sedar.com).

The forward-looking information contained herein is expressly qualified in its entirety by the above cautionary statement. The forward-looking information included in this presentation is made
as of the date of this presentation and, other than as required by law, the Company disclaims any intention or obligation to update or revise any forward-looking information, whether as a result
of new information, future events or otherwise. This presentation and its contents should not be construed, under any circumstances, as investment, tax or legal advice. Any person accepting
delivery of this presentation acknowledges the need to conduct their own thorough investigation into Enerflex before considering any investment in its securities. More complete information
pertaining to Enerflex, in particular historical financial information, can be accessed through the SEDAR website (www.sedar.com) or at the Company’s website (www.enerflex.com).

All figures in Canadian funds unless otherwise indicated.
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. ' Enerflex at a Glance

$1 BN Revenue
2K Employees

3 Manufacturing Plants

57 Operating Locations
17 Countries

A Manufacturing Facility - /
@ Operating Location

m EFX-owned Infrastructure
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' Enerflex Delivers Modular Process Solutions

Solutions

 Gas Compression
« Gas Processing Plants
- Refrigeration Solutions
« Cryogenic Plants
« Distributed Power Gen

« CO, Facilities

7

Business Lines

Engineered Systems
Customized modular process solutions

Integrated Turnkey (“ITK”)

Turnkey Engineered Systems, with local
construction and installation

Asset Ownership®

Any solution -
on a rental basis — [Recurrlng]

Revenues

After-Market Services o—
Installation, commissioning, O&M, and parts and
support for all products

ENERFLEX




—
- We Have Deep Experience in Energy Transition Technologies

Enerflex Cumulative
Energy Transition Projects

Enerflex Firsts

1982 ® 1ste-Comp plant
150 ccus projects

1983 ® 1t CCUS plant 5 million tpy €O, capacity

2 million hp Electric drive compression

2002 ® 1stHydrogen plant
200,000 hp Hydrogen compression

2003 ® 1stRNG plant 10 RNG facilities

2021 ® Today
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—
' Analysts See A Broad Range of Energy Transition Scenarios

Total Primary Energy Demand Global Natural Gas Production
EJ/yr ~Bcf/d EJ/yr
800 - 500 200 -
IEA STEPS
700 - IEA STEPS
BP Rapid ,BP Rapid
600 +—= 3754 150 A Q
IEA SDS
500 - IEA SDS
400 250- 100 1
2020 2025 2030 2035 2040 2020 2025 2030 2035 2040
Policy will be a key determinant of actual outcomes
ENERFLEX ®

Source: Shell website; BP website; IEA (2020), World Energy Outlook 2020, IEA, Paris



—_
- Energy Transition Needs Every Available Technology

CO, Reduction by Technology
Gt CO.e/yr

IEA STEPS = Baseline CO,
e — Avoided demand

Tech. performance

10 IEA SDS N Electrification
Hydrogen
Bioenergy

-20 Renewables
Other fuel shifts
CCuUs

-30

2019 2030 2040 2050

7
E N E R F I- Ex Source: IEA (2020), Energy Technology Perspectives 2020, IEA, Paris



—
' Process Technologies Are Essential to Energy Transition

CO, Reduction by Technology
Gt CO.e/yr

0 IEA STEPS = Baseline CO,

Vital for hard-to-abate
sectors

-10 JEA oD * Steel and metals
Hydrogen Prorfessl ) * Cement and concrete
Bioenergy technologies * Chemicals

-20 Often, add-ons to

existing infrastructure
~ ccus
-30
2019 2030 2040 2050

E N E R F I- Ex Source: IEA (2020), Energy Technology Perspectives 2020, IEA, Paris 8



—
- Enerflex Expects to be Busy No Matter What

Enerflex Core Enerflex Growth Opportunities

Natural Gas CCUS Bioenergy Hydrogen

State of the World

IEA STEPS

(Stated Policies)

IEA SDS f
(Sustainable Development

Scenario)

IEA NZE2050

(Net-Zero Emissions
by 2050)

t * 9
Lk .
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" | CCUS Value Chain

| Capture N Transport ] Use & Storage —

v

Feedstocks &
Raw materials : —

Nat. Gas Proc.

Chemicals C02 ﬁ
g HEEE

> ooood
Feedstocks & ooooo

Raw materials Power Generation
Iron and Steel
Cement
Other Process Heat

Storage
Reservoir

Capex Distribution: — 50%-70% 15%-25% 15%-25%
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- CCUS Value Chain

| Capture N Transport ] Use & Storage —
Industrial ENERFLEX
Processing ey r_':'-" .-_-:-'—‘ * CO, Gathering Lines
- . * CO, Compression
. * CO, Dehydration
Feedstocks & * Dry CO, Export —
Raw materials
1

Nat. Gas Proc.

Chemicals
Cco,
[ J

ENERFLEX
Post- . * Flue Gas Collection f |
combustion * Flue Gas Compression T_J
* CO, Absorber
ORI L5 ENERFLEX ENERFLEX
Feedstocks & * Amine Reclaimer : o .
Raw materials Power Generation « CO, Compression Booster Stations Injection Points Storage
iron and Steel * CO, Dehydration * CO, compressors * CO, compressors R e
Cement * Dry CO, Export
SAGD
| Other Process Heat | | | |
Capex Distribution: — 50%-70% 15%-25% 15%-25%
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- CCUS Example Projects

58k tpy CO, Capture Facility EOR CO, Injection Unit

B

o ! A 1
s !-.-\ R A=
f i | s I;\] t&
— G WY S .‘
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—
' Long-Term, CCUS Should Be a Massive Market

$375 B
to 650 B

Capex
by 2030

ATB Capital
Markets

€€ To meet the SDS goal of 800 mmtpa of new
CCUS capacity by the year 2030, capital
investments of US$375bn to US$650bn would

be required through 2030, based on
extrapolation of data provided by the NPC. 793

3.1 GT

Annual CCUS
Capture Capacity |
by 2040 e

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

IEA
SDS Scenario

$2T

TAM
in 2040

ExxonMobil

SIGNIFICANT VALUE IN GROWING MARKETS

ExxonMobil well positioned to capitalize across value chains through 2040 and beyond

Total Addressable 7
pumnsacalln gl Maricets / Sectors

Production

~$6T :::@ : ‘J.;.:i

rI ~$4008
e
S
~$1T
Oil and Natural gas”
48% of enengy mix
5-7% depletion per year !
s 4 B
Sty = et
orage Carbon
o, et ~$2T Carbon m—:
Capture Grows ~35% per year'
Mitigates 15% of emissions?

Global carbon emissions by scenario and CCS capacity
to meet AET*-2, WoodMac's 2-degree scenario

2.5 GT

Annual CCUS
Capture Capacity
by 2040

0 1
2025 2030 2035 2040 2045 2050

Wood Mackenzie
AET-2 Scenario

E N E R F I- Ex Source: ExxonMobil website; Wood Mackenzie website; IEA website; ATB Capital Markets Inc., "Bet on CCUS as a Vehicle to Reach Climate Goals" (published March 17, 2021).



—
' Location Matters

CO, Geological Storage Resource
Mt CO,

- UNITED ARAB
EMIRATES

B g
5,000 W

MALYASIA

13,300

INDGHESM\‘- é& v
13,000 - ﬁ‘

E N E R F L Ex Source: Global CCS Institute 14



' Policy Matters More

Key policy
drivers

4 e

Fuel standards and carbon tax

driving CCUS investments

Clean Fuel Standard (CFS)

CCS one of the key pathways to
reduce ‘upstream’ emissions for
liquid fuels

Carbon Tax

Current CS40/tonne carbon tax with
proposal to C5170/tonne by 2030
higher than CCUS for nearly all
emitters

E N E R F I_ Ex Source: Literature search; Enerflex analysis

Tax credits and carbon credits
driving CCUS investments

45Q Tax Credit
S35/tonne tax credit for EOR and
S50/tonne for storage

California Low Carbon Fuel
Standards (CA LCFS)
~$200/tonne credit in late 2020;
potential to generate tradeable
carbon offsets

Strong intent, but
no policy in place

Offshore Petroleum and
Greenhouse Gas Storage Act 2006
(Cth) (OPGGSA)

First Low Emissions Technology
Statement 2020

15



- Canada: Proposals Could Put Everything in Play

Proposed Federal Carbon Taxes Levelized Cost of CO, Capture by Industry

(CS/metric ton) (CS/metric ton)

200 - 200 - t

180 - $170 180 -

160 A 160 -

140 - 140 -

120 A 120 -

100 ~ 100 -

80 - 80 -

$50

60 1 ¢3p $40 60 -

40 A 40 A

20 ~ 20 4

0 0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Nat. Chem.* H2 Power Iron& Cement Direct

Gas (SMR)  Gen. Steel Air
Proc_ Capture

* Ammonia, bioethanol, and ethylene oxide 16
E N E R F LEx Source: Literature search; IEA (2020), CCUS in Clean Energy Transitions, IEA, Paris; Enerflex analysis



- US: Current 45Q Credits Support Only Some CCUS

Federal 45Q tax credits

(USS/metric ton)
160 -
140 +
120 A
100 ~
80 -

i $50
> s36 830 %2 sas 547
20 { s28 s30 **
20 A $33 $35

0 $17 $19
2018 2019 2020 2021 2022 2023 2024 2025 2026
Geological storage =—4—Storage via EOR, and other utilization processs

Minimum size: 500 kt/yr for power plants, and 100kt/yr for DAC and other industrial facilities.

Credits are available for 12 years beginning when the carbon capture equipment is placed in service.

Levelized Cost of CO, Capture by Industry
(USS/metric ton)

160 - When combined with LCFS carbon T
credits (5200/tonne in Q1-Q3 2020),

140 - CCS becomes very attractive

120 A

100 A

80 -

60 -

40 ~

20

0

Nat. Chem.* H, Power Iron & Cement Direct
Gas (SMR)  Gen. Steel Air
Proc. Capture

E N E R F L Ex * Ammonia, bioethanol, and ethylene oxide
Source: Literature search; IEA (2020), CCUS in Clean Energy Transitions, IEA, Paris; Enerflex analysis
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TAKEAWAYS

, |

Expertise

Addressable Market Supportive Policy "

>

>

Decades of experience in
delivering CCUS, RNG,
and H, solutions, each of

The addressable market

. Continued governmental
for decarbonization

solutions is likely to be eV pell

which continue to align - - development should
significant.

with Enerflex's core . support decarbonization
. efforts in multiple

T L = 2
" . 3 - - {3 g e =l :"!ﬁ
Technical Excellence in — - ———

competencies of

~ .. Modular Equipment”.

—

58k tpy CO, Processing Facility, Canada
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