
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim 
otherwise. This short form prospectus constitutes a public offering of these securities only in those jurisdictions 
where they may lawfully be offered for sale and therein only by persons permitted to sell such securities. These 
securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the 
"1933 Act") or any state securities laws.  Accordingly, except to the extent permitted by the Underwriting 
Agreement (as defined herein), these securities may not be offered or sold within the United States unless registered 
under the 1933 Act and applicable state securities laws or an exemption from such registration is available.  This 
short form prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of these securities 
within the United States.  See "Plan of Distribution". 

Information has been incorporated by reference in this short form prospectus from documents filed with the 
securities commissions or similar authorities in Canada.  Copies of the documents incorporated herein by 
reference may be obtained on request without charge from the Legal Counsel and Corporate Secretary of Enerflex 
Ltd. at Suite 904, 1331 MacLeod Trail S.E., Calgary, Alberta T2G 0K3, telephone number (403) 236-6857, and are 
also available electronically at www.sedar.com. 
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$100,037,250 
7,785,000 Common Shares 

Price:  $12.85 per Common Share 

This short form prospectus qualifies the distribution of 7,785,000 common shares (the "Common Shares") of 
Enerflex Ltd. ("Enerflex" or the "Company") at a price of $12.85 per Common Share. On August 23, 2016, the 
Underwriters exercised the Over-Allotment Option in full. This short form prospectus qualifies the distribution of 
the 7,785,000 Common Shares and the 1,167,750 Common Shares issued pursuant to the exercise of the Over-
Allotment Option (the "Offering"). The price for the Common Shares offered hereunder was determined by 
negotiation between Enerflex and Scotia Capital Inc. ("Scotia") and TD Securities Inc. ("TD Securities" and 
together with Scotia, the "Co-Lead Underwriters"), on their own behalf and on behalf of National Bank Financial 
Inc., CIBC World Markets Inc., HSBC Securities (Canada) Inc., AltaCorp Capital Inc., BMO Nesbitt Burns Inc., 
Merrill Lynch Canada Inc., Wells Fargo Securities Canada, Ltd., Peters & Co. Limited, Raymond James Ltd. and 
RBC Dominion Securities Inc. (together with the Co-Lead Underwriters, the "Underwriters"). 

The outstanding Common Shares are listed on the Toronto Stock Exchange (the "TSX") under the symbol "EFX".  
On August 15, 2016, the last completed trading day on which the Common Shares traded prior to the date of the 
public announcement of the Offering, the closing price of the Common Shares on the TSX was $13.20.  On August 
26, 2016, the last trading day before the date of this short form prospectus, the closing price of the Common Shares 
on the TSX was $13.09.  The TSX has conditionally approved the listing of the Common Shares offered hereunder 
on the TSX.  Such listing is subject to Enerflex fulfilling all of the listing requirements of the TSX on or before 
November 18, 2016. 

 
Price to Public Underwriters' Fee (1) 

Net Proceeds to 
Enerflex (2) 

Per Common Share $12.85 $0.514 $12.336 
Total(3) $115,042,837.50 $4,601,713.50 $110,441,124 

Notes: 

(1) The fee payable to the Underwriters represents 4.0% of the offering price of the Common Shares offered hereunder. 



 

(2) Before deducting expenses of the Offering, estimated to be an aggregate of $350,000, which will be paid from the 
general corporate funds of Enerflex. 

(3) Enerflex previously granted to the Underwriters an over-allotment option (the "Over-Allotment Option") to purchase 
up to 1,167,750 additional Common Shares at a price of $12.85 per Common Share to cover over-allotments, if any, 
and for market stabilization purposes, exercisable, in whole or in part, at any time until 30 days following the closing 
date of the Offering (the "Closing Date"). On August 23, 2016, the Underwriters exercised the Over-Allotment Option 
in full. This short form prospectus qualifies the distribution of the Common Shares issued pursuant to the exercise of 
the Over-Allotment Option.  The Common Shares to be purchased by the Underwriters pursuant to the Over-Allotment 
Option will be distributed on the Closing Date concurrently with the distribution of the 7,785,000 Common Shares that 
the Underwriters previously agreed to purchase from the Company.  A purchaser who acquires Common Shares 
forming part of the Underwriters' over-allocation position acquires those Common Shares under this short form 
prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-
Allotment Option or through secondary market purchases.  See "Plan of Distribution".  Where applicable references to 
the "Offering" include the Over-Allotment Option and the Common Shares issuable pursuant to the Over-Allotment 
Option. 
 

The 8,952,750 Common Shares to be sold to the Underwriters includes the exercise, in full, of the Over-Allotment 
Option. The following table sets forth the number of Common Shares that will be issued by the Company to the 
Underwriters on the Closing Date pursuant to the Over-Allotment Option. 

Underwriters' Position 
Maximum Number of 

Securities Exercise Period Exercise Price 
Over-Allotment Option 1,167,750 Common Shares Exercised in full on 

August 23, 2016 
$12.85 per Common Share 

The Underwriters, as principals, conditionally offer the Common Shares offered hereunder, subject to prior sale, if, 
as and when issued by the Company and accepted by the Underwriters in accordance with the conditions contained 
in the Underwriting Agreement referred to herein under "Plan of Distribution" and subject to the approval of certain 
legal matters on behalf of the Company by Burnet, Duckworth & Palmer LLP and on behalf of the Underwriters by 
Stikeman Elliott LLP.   

The Company has been advised by the Underwriters that, in connection with the Offering, the Underwriters may 
effect transactions that stabilize or maintain the market price of the Common Shares at levels other than those that 
might otherwise prevail in the open market.  Such transactions, if commenced, may be discontinued at any time.  
See "Plan of Distribution". 

The Underwriters propose to offer the Common Shares offered hereunder initially at the offering price 
specified above.  After a reasonable effort has been made to sell all of such Common Shares at the price 
specified, the Underwriters may subsequently reduce the selling price to purchasers from time to time in 
order to sell any of such Common Shares remaining unsold.  Any such reduction will not affect the proceeds 
received by the Company.  See "Plan of Distribution". 

Scotia, TD Securities, CIBC World Markets Inc. ("CIBC"), HSBC Securities (Canada) Inc. ("HSBC"), 
National Bank Financial Inc. ("NBF"), BMO Nesbitt Burns Inc. ("BMO"), Wells Fargo Securities Canada, 
Ltd. ("Wells Fargo") and Merrill Lynch Canada Inc. ("Merrill") are direct or indirect subsidiaries of 
Canadian chartered banks or other financial institutions which are lenders to the Company under the Bank 
Facility (as defined herein), and to which the Company is currently indebted.  In addition, ATB Financial is a 
minority shareholder of AltaCorp Capital Inc. ("AltaCorp"). ATB Financial is an affiliate of Alberta 
Treasury Branches which is a provincially regulated financial institution and a lender to the Company under 
the Bank Facility and to which the Company is currently indebted. Consequently, the Company may be 
considered to be a "connected issuer" of these Underwriters for the purposes of securities regulations in 
certain provinces.  All of the net proceeds of the Offering will initially be used by the Company to fund the 
balance of its 2016 and 2017 capital expenditure program, potential acquisitions that may be identified from 
time to time and for general working capital and corporate purposes. Until deployed for these purposes, the 
proceeds of the Offering will temporarily be used to reduce the outstanding indebtedness under the Bank 
Facility.  See "Use of Proceeds" and "Relationship Between the Company and Certain Underwriters". 



 

An investment in the Common Shares offered hereunder is speculative and involves a high degree of risk.  It 
is important for an investor to consider the particular risk factors that may affect the industry in which it is 
investing.  See the risk factors under the headings "Risk Factors" and "Forward Looking Information" in the 
AIF (as defined herein) and the headings "Risk Factors" and "Cautionary Statement Regarding Forward-
Looking Information" in this short form prospectus.  These sections also describe the Company's assessment 
of those risk factors, as well as some of the potential consequences to an investor if a risk should occur. 

Subscriptions for Common Shares offered hereunder will be received subject to rejection or allotment in whole or in 
part and the right is reserved to close the subscription books at any time without notice.  Closing of the Offering is 
expected to occur on September 7, 2016, or such other date as the Co-Lead Underwriters, on behalf of the 
Underwriters, and the Company may agree in writing and, for greater certainty, the Common Shares offered 
hereunder are to be taken up by the Underwriters, if at all, on or before a date not later than 42 days after the date of 
the receipt for this short form prospectus.   

Except in certain limited circumstances: (i) the Common Shares issued pursuant to the Offering will be issued and 
deposited in electronic form as non-certificated inventory with CDS Clearing and Depository Services Inc. ("CDS") 
or its nominee pursuant to the book-based system administered by CDS; (ii) certificates evidencing the Common 
Shares will not be issued to purchasers; and (iii) purchasers will receive only a customer confirmation from the 
Underwriter or other registered dealer who is a CDS participant and from or through whom a beneficial interest in 
the Common Shares are purchased.  Purchasers who are not issued a certificate evidencing the Common Shares 
which are subscribed for by them at closing are entitled, under the Canada Business Corporations Act (the 
"CBCA"), to request that a certificate be issued in their name.  Such a request will need to be made through the CDS 
participant through whom the beneficial interest in the securities are held at the time of the request.  See "Plan of 
Distribution". 

Robert S. Boswell, W. Byron Dunn and Michael A. Weill, directors of Enerflex, reside outside of Canada. Such 
persons have appointed the following agent for service of process: 

Name of Person Name and Address of Agent 
Robert S. Boswell Burnet, Duckworth & Palmer LLP 

2400, 525 – 8 Avenue S.W. 
Calgary, Alberta  T2P 1G1 

W. Byron Dunn Burnet, Duckworth & Palmer LLP 
2400, 525 – 8 Avenue S.W. 
Calgary, Alberta  T2P 1G1 

Michael A. Weill Burnet, Duckworth & Palmer LLP 
2400, 525 – 8 Avenue S.W. 
Calgary, Alberta  T2P 1G1 

 

It may not be possible for investors to enforce judgments obtained in Canada against any person that resides outside 
of Canada, even if the party has appointed an agent for service of process. See "Enforcement of Judgments Against 
Foreign Persons or Companies".  

The head office, registered office and principal office of Enerflex is located at 904 – 1331 Macleod Trail S.E., 
Calgary, Alberta, T2G 0K3. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this short form prospectus from documents filed with 
securities commissions or similar authorities in Canada.  Copies of the documents incorporated herein by 
reference may be obtained on request without charge from the Legal Counsel and Corporate Secretary of Enerflex, 
at Enerflex's offices located at Suite 904, 1331 MacLeod Trail S.E., Calgary, Alberta T2G 0K3 (by telephone 
number at (403) 236-6857 or by faxing a written request to (403) 236-6816) or by accessing the disclosure 
documents available through the internet on the System for Electronic Document Analysis and Retrieval 
("SEDAR") website at www.sedar.com. 

The following documents of Enerflex, which have been filed with securities commissions or similar authorities in 
Canada, are specifically incorporated by reference into and form an integral part of this short form prospectus: 

(a) the annual information form of Enerflex dated February 25, 2016 for the year ended December 31, 2015 
(the "AIF"); 

(b) the audited consolidated financial statements of Enerflex as at and for the years ended December 31, 2015 
and 2014, together with the notes thereto and the report of the auditors thereon; 

(c) the management's discussion and analysis of Enerflex for the year ended December 31, 2015 dated 
February 25, 2016 (the "Annual MD&A"); 

(d) the unaudited interim condensed financial statements of Enerflex as at June 30, 2016 and for the three and 
six months ended June 30, 2016 and 2015, together with the notes thereto (the "Interim Financial 
Statements"); 

(e) the management's discussion and analysis of the financial conditions and results of operations of Enerflex 
as at and for the three and six months ended June 30, 2016 and 2015 dated August 4, 2016 ("Interim 
MD&A"); 

(f) the management information circular of Enerflex dated March 15, 2016 relating to the annual general 
meeting of shareholders of the Company held on May 5, 2016; 

(g) the material change report of Enerflex filed August 18, 2016 with respect to the Offering; and 

(h) the "template version" (as defined in National Instrument 41-101 – General Prospectus Requirements ("NI 
41-101")) of the term sheet for the Offering (the "Term Sheet") dated and filed August 16, 2016. 

Any documents of the type required by National Instrument 44-101 – Short Form Prospectus Distributions to be 
incorporated by reference in a short form prospectus, including any material change reports (excluding confidential 
reports), comparative interim financial statements, comparative annual financial statements and the auditors' report 
thereon, management's discussion and analysis of financial condition and results of operations, information 
circulars, annual information forms and business acquisition reports filed by Enerflex with the securities 
commissions or similar authorities in the provinces and territories of Canada subsequent to the date of this short 
form prospectus and prior to the termination of this distribution are deemed to be incorporated by reference in this 
short form prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall 
be deemed to be modified or superseded for the purposes of this short form prospectus to the extent that a 
statement contained herein or in any other subsequently filed document which is also, or is deemed to be, 
incorporated by reference herein modifies or supersedes such statement.  The modifying or superseding 
statement need not state that it has modified or superseded a prior statement or include any other 
information set forth in the document that it modifies or supersedes.  The making of a modifying or 
superseding statement shall not be deemed to be an admission for any purposes that the modified or 
superseded statement, when made, constituted a misrepresentation, an untrue statement of material fact or 
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an omission to state a material fact that is required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances in which it was made.  Any statement so modified or superseded shall 
not be deemed, except as so modified or superseded, to constitute a part of this short form prospectus. 

MARKETING MATERIALS 

The template version of the Term Sheet is not part of this short form prospectus to the extent that the contents of the 
template version of the Term Sheet have been modified or superseded by a statement contained in this short form 
prospectus.  Any template version of "marketing materials" (as defined in NI 41-101) filed on SEDAR after the date 
of this short form prospectus and before the termination of the distribution under the Offering (including any 
amendments to, or an amended version of, the Term Sheet) is deemed to be incorporated into this short form 
prospectus.  

EXCHANGE RATES 

In this short form prospectus all dollar amounts are expressed in Canadian dollars unless otherwise indicated.  

The following tables set forth: (i) the rates of exchange for Canadian dollars, expressed in United States dollars in 
effect at the end of each of the periods indicated; and (ii) the average exchange rates for Canadian dollars expressed 
in United States dollars in effect during such period, in each case based on the noon rates as reported by the Bank of 
Canada.  

 
Three Months Ended 

March 31, 2016 
Six Months Ended 

June 30, 2016 

Year Ended December 31, 

 2015 2014 2013 
End of Period ............................   $0.7710 $0.7687 $0.7225 $0.8620 $0.9402 
Average ....................................   $0.7282 $0.7518 $0.7820 $0.9054 $0.9710 
High ..........................................   $0.7715 $0.7972 $0.8527 $0.9422 $1.0164 
Low ...........................................   $0.6854 $0.6854 $0.7148 $0.8589 $0.9348 

 
On August 26, 2016, the last trading day before the date of this short form prospectus, the rate of exchange for the 
Canadian dollar, expressed in United States dollars, based on the Bank of Canada noon rate, was 
$1.00=U.S.$0.7724. 

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in this short form prospectus and the documents incorporated by reference herein 
constitute forward looking statements or forward-looking information (collectively, "forward-looking 
statements").  These forward-looking statements relate to future events or future performance.  All statements other 
than statements of historical fact may be forward-looking statements.  Forward-looking statements are often, but not 
always, identified by the use of words such as "seek", "anticipate", "budget", "plan", "continue", "estimate", 
"expect", "forecast", "may", "will", "project", "predict", "potential", "targeting", "intend", "could", "might", 
"should", "believe" and similar expressions.  These forward-looking statements involve known and unknown risks, 
uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in 
such forward looking statements.  Enerflex believes that the expectations reflected in the forward looking statements 
are reasonable but no assurance can be given that these expectations will prove to be correct and such forward 
looking statements included in, or incorporated by reference in, this short form prospectus should not be unduly 
relied upon.  These forward-looking statements speak only as of the date of this short form prospectus. 

Forward-looking statements are based on a number of factors and assumptions which have been used to develop 
such forward-looking statements but which may prove to be incorrect.  Although Enerflex believes that the 
expectations reflected in such forward-looking statements are reasonable, undue reliance should not be placed on 
forward-looking statements because the Company can give no assurance that such expectations will prove to be 
correct.  In addition to other factors and assumptions which may be identified in this short form prospectus, 
assumptions have been made regarding, among other things: the satisfaction of all conditions to closing of the 
Offering; the timely receipt of any required regulatory approvals; future oil and natural gas prices and the impact of 
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lower prices on activity levels and use of the Company's services; the impact of increasing competition; the general 
stability of the economic and political environment in which the Company operates; the ability of Enerflex to obtain 
qualified staff, equipment and services in a timely and cost efficient manner; the ability of the Company to obtain 
financing on acceptable terms; the ability to replace and expand the Company's operations through acquisitions; 
currency, exchange and interest rates; the regulatory framework regarding the oil and gas industry as a whole, taxes 
and environmental matters in the jurisdictions in which the Company operates; and the ability of the Company to 
successfully market its services. 

In particular, this short form prospectus and certain of the documents incorporated by reference herein contain 
forward-looking statements pertaining to the following:  

• the use of the net proceeds of the Offering; 
• the completion and closing of the Offering and the timing thereof; 
• capital expenditure estimates, plans and activities; 
• oil and gas industry exploration and development activity levels; 
• expectations regarding future commodity prices; 
• Enerflex's strategy and the development of new business initiatives; 
• expectations regarding Enerflex's ability to raise capital and to carry out expansion and growth plans; 
• treatment under governmental regulatory regimes, including environmental regulations; 
• Enerflex's future opportunities, including backlogged projects; 
• Enerflex's business outlook, including by operating and geographical segments; 
• operating risks and related insurance coverage; and 
• competitive conditions. 

The forward-looking statements contained in this short form prospectus are based on certain key assumptions 
regarding, among other things, the timing of obtaining regulatory approvals, the Closing Date, and the use of the net 
proceeds of the Offering and other matters described in the documents incorporated by reference herein.  The reader 
is cautioned that such assumptions, although considered reasonable by Enerflex at the time of preparation, may 
prove to be incorrect.  Actual results achieved during the forecast period will vary from the information provided in 
this short form prospectus and certain other of the documents incorporated by reference herein as a result of 
numerous known and unknown risks and uncertainties and other factors. 

Enerflex's actual results could differ materially from those anticipated in these forward-looking statements as a 
result of the risk factors set forth below and elsewhere in this short form prospectus: 

• the ability to obtain regulatory approvals, including the approval of the TSX for the Offering; 
• the ability to satisfy conditions to closing of the Offering; 
• general economic conditions, including energy prices, industry conditions and the cyclical nature of the 

energy industry, in Canada, the United States and elsewhere internationally; 
• commodity prices; 
• sourcing, pricing and the availability of raw materials, component parts, equipment, suppliers, contractors 

and skilled personnel and contractors; 
• drilling activity levels; 
• the demand for compression, processing, refrigeration and power generation services and systems; 
• volatility in market prices for oil and natural gas and the effect of this volatility on the demand for oilfield 

services generally; 
• the risks inherent in doing business in international jurisdictions; 
• potential liability and the costs of compliance under health, safety, environmental (including, but not 

limited to, regarding climate change), foreign corrupt practices and anti-bribery laws and regulations; 
• foreign exchange risks, including transaction and translation exposure; 
• project execution risks; 
• dependence on major customers; 
• inability to renew existing service and rental contracts on terms favourable to Enerflex, or at all; 
• competition; 
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• the ability to integrate technological advances and match technological advances of competitors; 
• reliance upon suppliers; 
• the availability of capital and credit risk; 
• interest rate risk; 
• disruption or harm from cyber attacks or terrorism; 
• information technology risks;  
• risks associated with compliance with applicable tax laws and regulations; 
• potential substantial liability claims due to the nature of the Company's operations, along with associated 

insurance risks; 
• risks associated with the importance to the Company of key distribution agreements and the inability to 

renew such agreements; 
• uncertainties in climate, weather and temperature affecting the duration of the service periods and the 

activities that can be completed, along with variations in seasonal demand; and 
• the other factors considered under the heading "Risk Factors" in this short form prospectus and the AIF. 

Readers are cautioned that the foregoing list of factors is not exhaustive.  The forward-looking statements 
contained in this short form prospectus and certain of the documents incorporated by reference herein are 
expressly qualified by this cautionary statement. The forward looking statements contained in this short form 
prospectus are made as of the date hereof or, in the case of forward looking statements contained in 
documents incorporated by reference herein, as of the dates of such documents, and neither the Company nor 
any of the Underwriters undertakes any obligation to update publicly or revise any forward looking 
statements, whether as a result of new information, future events or otherwise, except as required by 
applicable securities laws. 

ENERFLEX LTD. 

Enerflex is a company existing under the CBCA. Enerflex is the continuing company resulting from the 
amalgamation of 7787014 Canada Inc. and Enerflex Ltd. pursuant to a plan of arrangement made effective on June 
1, 2011 among Toromont Industries Ltd., Enerflex Ltd. and 7787014 Canada Inc.   

The subsidiaries of the Company that, on a consolidated basis, represent more than 10% of the consolidated 
revenues or consolidated assets of the Company, as at and for the six months ended June 30, 2016, and their 
jurisdictions of incorporation or formation, are set out below. The Company owns, directly or indirectly, through 
one or more direct or indirect subsidiaries, 100% of the voting securities of each of the listed subsidiaries.  

Subsidiaries of Enerflex 

Percentage 
of Voting 
Securities 
Held by 
Majority 
Owner 

Majority 
Owner of 

Voting 
Securities 

Jurisdiction 
of 

Incorporation
/Formation 

Enerflex Inc. ("EI") 100 Enerflex Delaware 
Enerflex Energy Systems Inc. 100 EI Delaware 
Enerflex Energy Systems (Australia) PTY Ltd. ("EES") 100 Enerflex Australia 
Enerflex Australasia Holdings Pty Ltd. ("EAHL") 100 EES Australia 
Enerflex Middle East Ltd.  100 Coop Barbados 
Cooperatief Enerflex U.A. ("Coop") 99.9(1) EAHL Netherlands 
Enerflex Netherlands Cooperatief UA ("EFX COOP") 99(2) Enerflex  Netherlands 
Enerflex Compression Services BV ("EFX CS") 100 EFX COOP Netherlands 
Enerflex Netherlands BV ("EFX N") 100 EFX CS Netherlands 
Enerflex Mexico Holdings S de RL de CV ("MXH") 99.97(3) EFX N Mexico 
Enerflex Compression Services Mexico S de RL de CV 99.96(4) MXH Mexico 

Notes: 

(1) The balance of the voting securities is owned by Enerflex. 
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(2) The balance of the voting securities is owned by Enerflex Compression Services Ltd., all of whose voting securities are 
owned by Enerflex. 

(3) The balance of the voting securities is owned by EFX CS. 
(4) The balance of the voting securities is owned by EFX CS. 
 
Description of the Business 

Enerflex is a single‐source supplier of natural gas compression, oil and gas processing and refrigeration systems and 
electric power equipment with in‐house engineering and mechanical services. The Company's broad internal 
resources provide the capability to engineer, design, manufacture, construct, commission and service hydrocarbon 
handling systems. Enerflex's expertise encompasses field production facilities, compression and natural gas 
processing plants, CO2 processing plants, refrigeration systems and electric power equipment serving the natural gas 
production industry. 

For a detailed description of the business of Enerflex, please refer to "Description of the Business" and "General 
Development of the Business" in the AIF. 

DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

The Company is authorized to issue an unlimited number of Common Shares and an unlimited number of preferred 
shares. As at August 26, 2016, 79,196,942 Common Shares and nil preferred shares were issued and outstanding as 
fully-paid and non-assessable. 

The holders of Common Shares are entitled to one vote per share at meetings of shareholders of Enerflex, to receive 
dividends if, as and when declared by the board of directors of the Company (the "Board of Directors") and to 
receive pro rata the remaining property and assets of Enerflex upon its dissolution, liquidation or winding‐up, 
subject to the rights of shares having priority over the Common Shares.  See "Description of Capital Structure – 
Common Shares" in the AIF for a description of the Company's shareholder rights plan dated June 1, 2011, as 
amended and restated effective February 27, 2014. See also "Dividends ". 

CONSOLIDATED CAPITALIZATION 

Other than as described below, there have been no material changes in the consolidated capitalization of the 
Company since June 30, 2016. The following table sets forth the consolidated capitalization of Enerflex as at June 
30, 2016: (i) before giving effect to the Offering; and (ii) after giving effect to the Offering.  The values in the table 
below are presented assuming the proceeds from the Offering are applied against the Company's indebtedness under 
the Bank Facility until the proceeds can be deployed to fund the balance of the 2016 and the 2017 capital 
expenditure program, potential acquisitions that may be identified from time to time and for general working capital 
and corporate purposes.  See "Use of Proceeds". 

Designation Authorized 
As at June 30, 2016 before giving effect to 

the Offering  
As at June 30, 2016 after giving effect to 

the Offering  

 (thousands other than share numbers) 
 
Bank Facility(1)(2)(3) $775,000 $504,098 $394,007(6) 
    
Senior Notes(4) Unlimited $40,000 $40,000 
    
Common Shares(5) Unlimited $239,153 

(79,196,942 Common Shares) 
$349,244(6) 

(88,149,692 Common Shares) 

Notes: 

(1) At June 30, 2016, the Company and one of its Australian subsidiaries had revolving credit facilities (the "Bank 
Facility") with a syndicate of financial institutions.  The amount of the Bank Facility totals $775 million with an 
accordion feature that allows for the expansion of the Bank Facility by up to $100 million, subject to approval by the 
lenders.  Borrowings under the Bank Facility are available in Canadian dollars and U.S. dollars by way of Prime Rate 
loans, U.S. Base Rate loans, London Interbank Offered Rate loans and Bankers’ Acceptance notes.  The Company may 
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also draw on the Bank Facility through bank overdrafts in either Canadian or U.S. dollars and request the issuance of 
letters of credit in various currencies under the Bank Facility. A portion of the Bank Facility is also available to a 
subsidiary of the Company in Australian dollars by way of Bank Bill Swap Bid Rate loans and overdraft loans. The 
Bank Facility is unsecured and ranks pari passu with the Company's Senior Notes (see note 4 hereof). As at June 30, 
2016, Enerflex had approximately $209.1 million of available capacity under the Bank Facility after considering the 
approximately $61.8 million in letters of credit drawn on the Bank Facility.  Under the Bank Facility, Enerflex is 
restricted from paying dividends if the Company is or, as a result of the payment of any such dividends, would be in 
breach of the terms of the Bank Facility.  As at June 30, 2016 and the date hereof, the Company and its Australian 
subsidiary were and are in compliance with all covenants under the Bank Facility. 

(2) Approximately $507.2 million was outstanding under the Bank Facility as at August 26, 2016 which is comprised of 
both Canadian and U.S. dollar borrowings against the Bank Facility.  The U.S. borrowings are revalued to Canadian 
dollars at the end of each period using the period end foreign exchange rate.  As at August 26, 2016 the Bank of 
Canada noon rate was Cdn$0.7724:U.S.$1.00.  After giving effect to the Offering and the estimated expenses of the 
Offering, approximately $397.2 million would have been outstanding under the Bank Facility as at August 26, 2016. 

(3) The Company does not have any finance lease obligations. The majority of the Company's lease commitments are 
operating leases for equipment, automobiles and premises with lease terms between one and ten years. The Company 
does have purchase obligations, the majority of which relate to the major components for the Engineered Systems 
product line and to long-term information technology and communications contracts entered into in order to reduce the 
overall cost of services rendered. 

(4) The Company has an aggregate of $40.0 million principal amount of senior notes due on June 22, 2021 with an interest 
rate of 6.0% (the "Senior Notes").  The Notes are unsecured and rank pari passu with the Bank Facility. As at June 30, 
2016 and the date hereof, the Company was and is in compliance with all covenants under the Senior Notes. The 
agreements governing the Senior Notes provide that distributions to shareholders are not permitted if an event of 
default has occurred and is continuing under such agreements or if the making of such distributions would cause an 
event of default.  

(5) As at June 30, 2016, Enerflex had outstanding to officers, directors and employees Options to purchase an aggregate of 
2,576,032 Common Shares at an average exercise price of $13.48 per Common Share.  As at August 26, 2016, Enerflex 
had outstanding to officers, directors and employees Options to purchase an aggregate of 3,174,460 Common Shares at 
an average exercise price of $13.44 per Common Share. 

(6) On August 23, 2016, the Underwriters exercised the Over-Allotment Option in full. Based on the issuance of 8,952,750 
Common Shares pursuant to the Offering for aggregate gross proceeds of $115,042,837.50 less the Underwriters' fee of 
$4,601,713.50 and expenses of the Offering estimated to be an aggregate of $350,000.  The aggregate net proceeds 
from the Offering, assuming completion thereof, less expenses of the Offering are estimated to be $110,091,124. See 
"Plan of Distribution". 

PRIOR SALES 

The following table summarizes the issuances of Common Shares and securities convertible into Common Shares 
within the 12 month period prior to the date of this short form prospectus.  

Date of Issuance Description of Transaction Number and Type of Securities Exercise Price per Security 

August 2015 Grant of Options 781,092 Options $11.69 

September 2015 Exercise of Options 34,100 Common Shares $9.61-11.83 

October 2015 Exercise of Options 19,800 Common Shares $9.61-11.66 

November 2015 Exercise of Options 32,215 Common Shares $9.61-12.96 

December 2015 Exercise of Options 19,000 Common Shares $9.61-12.96 

January 2016 Exercise of Options 10,000 Common Shares $9.61 

February 2016 Exercise of Options 18,650 Common Shares $9.61 

March 2016 Exercise of Options 11,800 Common Shares $9.61 

August 2016 Grant of Options 599,428 Options $13.27 
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Note: 
 
(1) The Company does not receive any proceeds pursuant to a grant of Options. 
 

PRICE RANGE AND TRADING VOLUME OF COMMON SHARES 

The Common Shares are listed and posted for trading on the TSX under the trading symbol "EFX".  The following 
table sets forth the high and low trading prices and the aggregate volume of trading of the Common Shares on the 
TSX, as reported by the TSX for the periods indicated: 

 Common Shares 
 High Low Volume 
2015    
August $12.75 $10.03 2,821,923 
September $13.71 $11.72 2,608,924 
October  $14.36 $12.45 2,617,443 
November $14.62 $12.52 3,419,280 
December $14.19 $12.77 2,844,816 
    
2016    
January  $13.57 $10.50 4,743,408 
February  $12.95 $9.56 2,710,814 
March  $11.42 $9.65 3,723,258 
April $12.40 $9.71 3,104,279 
May  $12.17 $8.59 4,843,692 
June  $11.56 $9.97 2,767,004 
July  $11.55 $10.40 2,186,807 
August (1-26) $13.78 $10.85 4,696,098 

 

On August 15, 2016, the last completed trading day on which the Common Shares traded prior to the date of the 
public announcement of the Offering, the closing price of the Common Shares on the TSX was $13.20.  On August 
26, 2016, the last trading day prior to the date of the short form prospectus, the closing price of the Common Shares 
on the TSX was $13.09. 

DIVIDENDS 

The table below sets forth the amount of cash dividends declared and/or paid on the Common Shares in the last 12 
months: 

2015 Payment Date 
Cash Dividend per 

Common Share 
August 6, 2015  October 8, 2015  $0.085 
November 4, 2015  January 7, 2016  $0.085 
   

2016 Payment Date 
Cash Dividend per 

Common Share 
   

February 25, 2016 April 7, 2016 $0.085 
May 4, 2016 July 7, 2016 $0.085 
August 4, 2016 October 6, 2016 $0.085 

 

The dividends noted in the table above which have been declared or paid were designated by Enerflex as "eligible 
dividends" for Canadian income tax purposes. Unless otherwise indicated, all dividends paid or to be paid by 
Enerflex are designated as "eligible dividends". 
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Closing of this Offering is expected to occur on September 7, 2016.  Subscribers who purchase Common Shares 
pursuant to the Offering will not be eligible to receive the dividend that is expected to be paid on October 6, 2016 to 
shareholders of record at the close of business on August 17, 2016, however, subscribers who continue to hold 
Common Shares after closing of the Offering will be eligible to receive dividends declared payable after such date. 

The Company has a history of paying quarterly dividends to shareholders.  The amount of cash dividends to be paid 
on the Common Shares, if any, will be subject to the discretion of the Board of Directors and may vary depending 
on a variety of factors, including the prevailing economic and competitive environment, results of operations, 
fluctuations in working capital, the taxability of Enerflex, Enerflex's ability to raise capital, the amount of capital 
expenditures and other conditions existing from time to time. There can be no guarantee that Enerflex will maintain 
its dividend policy. The agreements governing the Bank Facility and Senior Notes provide that distributions to 
shareholders are not permitted if an event of default has occurred and is continuing under such agreements or if the 
making of such distributions would cause an event of default. See Note 1 to the table under the heading 
"Consolidated Capitalization". 

For additional information respecting cash dividend payments to the shareholders, including the factors influencing 
the amount available for distribution to the shareholders, see "Dividends" in the AIF.  

USE OF PROCEEDS 

The net proceeds to the Company from the Offering are estimated to be $110,091,124 after deducting the 
Underwriters' fee of $4,601,713.50 and the estimated expenses of the Offering of $350,000. See "Plan of 
Distribution".  The net proceeds of the Offering will be used by the Company to fund the balance of its 2016 and 
2017 capital expenditure program, potential acquisitions that may be identified from time to time and for general 
working capital and corporate purposes. 

For the balance of 2016 and 2017, the Company expects to incur approximately $79 to $93 million of capital 
expenditures, the details of which are set forth below.   

 2016 
($ millions) 

2017 
($ millions) 

Property, Plant and Equipment(1) $4.0 $5 
Rental Assets – Replacement and 
Growth(2) 

$15 to $18 $55 to $66 

TOTAL $19 to $22 $60 to $71 
 
Notes: 

(1) Consisting of shop equipment, land and yard improvements, and other minor items of property, plant and equipment for 
the United States and Rest of the World segments. 

(2) Consisting of fabrication of new natural gas compression and processing equipment for rental purposes, and overhaul 
expenditures on existing compression and processing rental assets for the Rest of World segment.  

 
In addition, the Company is continually in the process of evaluating potential acquisition opportunities and may 
pursue such opportunities if the terms are viewed as favourable to Enerflex, however, the Company cannot predict 
whether any of such opportunities will result in the Company successfully completing any acquisition. 

Until deployed for these purposes, the proceeds of the Offering will temporarily be used to reduce the outstanding 
indebtedness under the Bank Facility. The borrowing capacity that is freed up by repaying the indebtedness under 
the Bank Facility may be redrawn, from time to time, to fund capital expenditures, acquisitions and for general 
working capital and corporate purposes.  Approximately $507.2 million was outstanding under the Bank Facility as 
at August 26, 2016. 

The indebtedness to be repaid under the Bank Facility with the net proceeds of the Offering was original incurred to 
fund capital expenditures, acquisitions and the repayment of other indebtedness of the Company primarily relating 
to: (i) the 2014, 2015 and 2016 buildout of the compression rental fleet; (ii) funding the acquisition of the 
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international contract compression and processing, as well as the after-market services, businesses of Axip Energy 
Services LP; (iii) funding the repayment of the Company's senior notes that were due June 22, 2016; and (iv) 
funding working capital requirements.   

For further details on the nature of such expenditures, see the Annual MD&A and Interim MD&A which are 
incorporated herein by reference. See also "Relationship Among the Company and Certain Underwriters". 

The use of the net proceeds of the Offering by the Company is consistent with Enerflex's stated business objectives 
of providing a compelling and vertically integrated offering of products and services positioned along the global 
natural gas value chain. There is no particular significant event or milestone that must occur for Enerflex's business 
objectives to be accomplished. While the Company believes that it has the skills and resources necessary to 
accomplish its stated business objectives, the industry in which the Company operates has a number of inherent 
risks. See "Risk Factors" in this short form prospectus and in the AIF.  

While the Company intends to use the net proceeds of the Offering in the manner stated above, there may be 
circumstances that are not known at this time where a reallocation of the net proceeds may be advisable for business 
reasons that management believes are in the Company's best interests. The extent and timing of anticipated 
expenditures in relation to the Company's 2016 and 2017 capital expenditure program as set forth above is 
dependent upon, among other things, market demand for the Company's products and services. The Company's 2016 
and 2017 capital expenditure program will be dependent upon closing of the Offering as well as on industry activity 
and, accordingly, the anticipated expenditures set forth above are subject to change, and changes could be material. 

PLAN OF DISTRIBUTION 

Pursuant to an agreement dated as of August 16, 2016 between the Company and the Underwriters 
(the "Underwriting Agreement"), the Company has agreed to issue and sell an aggregate of 8,952,750 Common 
Shares to the Underwriters and the Underwriters have severally, and not jointly and severally, agreed to purchase 
such Common Shares, subject to the terms and conditions stated therein, at a price of $12.85 per Common Share.  In 
consideration for their services in connection with the Offering, the Underwriters will be paid a fee of $0.514 per 
Common Share.  The terms of the Offering, including the offering price of $12.85 per Common Share, were 
determined by negotiation between the Company and the Co-Lead Underwriters, on their own behalf and on behalf 
of the other Underwriters. 

Enerflex previously granted to the Underwriters the Over-Allotment Option to purchase up to 1,167,750 additional 
Common Shares on the same terms and conditions as the Offering at a price of $12.85 per Common Share to cover 
over-allotments, if any, and for market stabilization purposes, exercisable, in whole or in part, at any time until 30 
days following the Closing Date. On August 23, 2016, the Underwriters exercised the Over-Allotment Option in 
full. This short form prospectus qualifies the distribution of the Common Shares issuable pursuant to the exercise of 
the Over-Allotment Option.  The Common Shares to be purchased by the Underwriters pursaunt to the Over-
Allotment Option will be distributed on the Closing Date concurrently with the distribution of the 7,785,000 
Common Shares that the Underwriters previously agreed to purchase from the Company.  A purchaser who acquires 
Common Shares forming part of the Underwriters' over-allocation position acquires those Common Shares under 
this short form prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise 
of the Over-Allotment Option or through secondary market purchases.   

The obligations of the Underwriters under the Underwriting Agreement are several, and not joint nor joint and 
several, and any Underwriter may terminate its obligations at its discretion upon the occurrence of certain stated 
events.  Such events include, but are not limited to: (a) the occurrence of a material adverse change, as determined 
by the Underwriters or any one of them in their sole discretion, acting reasonably, in the business, operations, capital 
or condition (financial or otherwise) of the Company or its subsidiaries (taken as a whole) or the respective 
properties, assets, liabilities or obligations (absolute, accrued, contingent or otherwise) of the Company or its 
subsidiaries (taken as a whole) which in the Underwriter’s opinion, acting reasonably, could reasonably be expected 
to have a significant adverse effect on the market price or value of the Common Shares offered hereunder; (b) the 
development, occurrence or coming into effect or existence, or announcement, of any event, action, state, condition 
or occurrence of national or international consequence, including any military conflict, civil insurrection, act or 
terrorism, war or like event, or a government action, law, regulation, inquiry or any occurrence of any nature 
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whatsoever, which, in the sole opinion of the Underwriters, or any one of them, acting reasonably, seriously 
adversely affects or involves, or will seriously adversely affect or involve, the financial markets generally or the 
business, operations or affairs of the Company or its subsidiaries on a consolidated basis; or (c) the Underwriters (or 
any one of them) shall become aware of any material information with respect to the Company or any of its 
subsidiaries (taken as a whole) which had not been publicly disclosed or disclosed in writing to the Underwriters at 
or prior to the date of the Underwriting Agreement and which in the sole opinion of the Underwriters or any one of 
them, acting reasonably, could be expected to have a material adverse effect on the market price or value of the 
Common Shares offered hereunder.  The Underwriting Agreement also provides that the Company will indemnify 
the Underwriters and their affiliates, directors, officers, employees, securityholders, partners, advisors and agents 
against certain liabilities and expenses. 

If one or more of the Underwriters who have an obligation to purchase in the aggregate less than 7% of the Common 
Shares offered hereunder fail to purchase their allotment of Common Shares, the remaining Underwriter or 
Underwriters are obligated to purchase the Common Shares not purchased by the Underwriter or Underwriters 
which fail to purchase.  Notwithstanding the foregoing, in the event one or more of the Underwriters who have an 
obligation to purchase in the aggregate 7% or more of the Common Shares offered hereunder fail to purchase their 
allotment of Common Shares, the remaining Underwriter or Underwriters have the right but not the obligation to 
purchase the Common Shares not purchased by the Underwriter or Underwriters which fail to purchase or the 
remaining Underwriter or Underwriters have the right to terminate their obligations under the Underwriting 
Agreement.  The Underwriters are obligated to take up and pay for all the Common Shares hereunder if any 
Common Shares are acquired under the Underwriting Agreement. 

The TSX has conditionally approved the listing of the Common Shares offered hereunder on the TSX.  Listing is 
subject to the Company fulfilling all of the listing requirements of the TSX on or before November 18, 2016. 

The Company has been advised by the Underwriters that, in connection with the Offering, the Underwriters may 
effect transactions that stabilize or maintain the market price of the Common Shares at levels other than those that 
might otherwise prevail in the open market.  Such transactions, if commenced, may be discontinued at any time. 

Enerflex has agreed that it will not, directly or indirectly, sell, agree or offer to sell, grant any option for the sale of, 
or otherwise dispose of any Common Shares or securities convertible or exchangeable into Common Shares or enter 
into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences 
of the ownership of Common Shares, without the prior consent of the Co-Lead Underwriters on behalf of the 
Underwriters, such consent not to be unreasonably withheld, for a period of 90 days following the closing date of the 
Offering, other than upon the exercise of convertible securities or Options currently outstanding or pursuant to the 
Company’s shareholder rights plan or any security option plan, employee purchase plan or other compensation plan 
of the Company currently in existence.  

Closing of the Offering is expected to occur on or about September 7, 2016, or such other date as the Co-Lead 
Underwriters, on behalf of the Underwriters, and the Company may agree in writing, and, for greater certainty, the 
Common Shares offered hereunder are to be taken up by the Underwriters, if at all, on or before a date not later than 
42 days after the date of the receipt for this short form prospectus.   

Except in certain limited circumstances: (i) the Common Shares will be issued and deposited in electronic form with 
CDS or its nominee pursuant to the book-based system administered by CDS; (ii) certificates evidencing the 
Common Shares will not be issued to subscribers; and (iii) subscribers will receive only a customer confirmation 
from the Underwriter or other registered dealer who is a CDS participant and from or through whom a beneficial 
interest in the Common Shares are purchased. Subscribers who are not issued a certificate evidencing the Common 
Shares which are subscribed for by them at closing are entitled under the CBCA to request that a certificate be 
issued in their name. Such a request will need to be made through the CDS participant through whom the beneficial 
interest in the securities are held at the time of the request.  

The Underwriters propose to offer the Common Shares offered hereunder initially at the offering price 
specified herein.  After a reasonable effort has been made to sell all of such Common Shares at the price 
specified, the Underwriters may subsequently reduce the selling price to purchasers from time to time in 
order to sell any of such Common Shares remaining unsold.  Any such reduction will not affect the proceeds 
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received by the Company or the fees payable by the Company to the Underwriters in connection with the 
Offering.  In the event the offering price of the Common Shares offered hereunder is reduced, the 
compensation realized by the Underwriters will be decreased by the amount of the aggregate price paid by 
the purchasers for such Common Shares is less than the gross proceeds paid by the Underwriters to the 
Company for such Common Shares.  

The Common Shares offered hereby have not been and will not be registered under the 1933 Act or any state 
securities laws and, accordingly, may not be offered or sold within the United States except in transactions exempt 
from the registration requirements of the 1933 Act and applicable state securities laws. The Underwriting 
Agreement permits the Underwriters to offer and resell the Common Shares that they have acquired pursuant to the 
Underwriting Agreement to certain "qualified institutional buyers", as such term is defined in Rule 144A under the 
1933 Act, in the United States, provided such offers and sales are made in accordance with Rule 144A under the 
1933 Act and similar exemptions under applicable state securities laws. Moreover, the Underwriting Agreement 
provides that the Underwriters will offer and sell the Common Shares outside the United States only in accordance 
with Rule 903 of Regulation S under the 1933 Act. This short form prospectus does not constitute an offer to sell or 
a solicitation of an offer to buy any of the Common Shares in the United States. 

In addition, until 40 days after the commencement of the Offering, an offer or sale of Common Shares within the 
United States by any dealer (whether or not participating in the Offering) may violate the registration requirements 
of the 1933 Act if such offer or sale is made otherwise than in accordance with an exemption from the registration 
requirements of the 1933 Act.  

ELIGIBILITY FOR INVESTMENT 

In the opinion of Burnet, Duckworth & Palmer LLP, counsel to the Company, and Stikeman Elliott LLP, counsel to 
the Underwriters, the Common Shares, if issued on the date of this short form prospectus, would be "qualified 
investments" under the Income Tax Act (Canada) (the "Tax Act") as of the date hereof for trusts governed by 
registered retirement savings plans ("RRSPs"), registered retirement income funds ("RRIFs"), deferred profit 
sharing plans, registered education savings plans, registered disability savings plans and tax-free savings accounts 
("TFSAs" and collectively, "Deferred Plans"), provided that the Common Shares are listed on a "designated stock 
exchange", as defined in the Tax Act (which currently includes the TSX). 

Notwithstanding the foregoing, the holder of a TFSA or an annuitant under a RRSP or RRIF, as the case may be, 
that holds Common Shares will be subject to a penalty tax if such Common Shares are a "prohibited investment" 
for the purposes of the Tax Act.  The Common Shares will generally not be a "prohibited investment" if the holder 
or the annuitant, as the case may be, deals at arm's length with the Company for the purposes of the Tax Act and the 
holder or the annuitant, as the case may be, does not have a "significant interest" (within meaning of the Tax Act) 
in the Company. In addition, the Offered Shares will not be a "prohibited investment" if such securities are 
"excluded property" as defined in the Tax Act for trusts governed by Deferred Plans. 

Prospective investors who intend to hold the Common Shares in Deferred Plans should consult their own tax 
advisors regarding their particular circumstances and requirements and rules regarding holding and 
transferring securities therein. 

RELATIONSHIP BETWEEN THE COMPANY AND CERTAIN UNDERWRITERS 

Scotia, TD Securities, CIBC, HSBC, NBF, BMO, Wells Fargo and Merrill are direct or indirect subsidiaries of 
Canadian chartered banks or other financial institutions which are lenders to the Company, and to which the 
Company is currently indebted.  In addition, ATB Financial is a minority shareholder of AltaCorp. ATB Financial is 
an affiliate of Alberta Treasury Branches which is a provincially regulated financial institution and a lender to the 
Company under the Bank Facility and to which the Company is currently indebted.  Consequently, the Company 
may be considered to be a "connected issuer" of these Underwriters for the purposes of securities regulations in 
certain provinces.  The Company is in compliance with its obligations under the Bank Facility.  Since the execution 
of the Bank Facility, no breach thereunder has been waived by the lenders thereunder. The Bank Facility is 
unsecured and ranks pari passu with the Company's senior notes.  The Company's financial position has not 
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materially changed, in an adverse manner, since the indebtedness under the Bank Facility was incurred.  As at 
August 26, 2016, the Company had approximately $507.2 million outstanding under the Bank Facility. 

It is anticipated that the net proceeds of the Offering will be used by the Company to fund the balance of the 2016 
and 2017 capital expenditure program, potential acquisitions that may be identified from time to time and for 
general working capital and corporate purposes. Until deployed for these purposes, the net proceeds of the Offering 
will temporarily be used to reduce the outstanding indebtedness under the Bank Facility. See "Use of Proceeds" and 
"Consolidated Capitalization".  The decision to distribute the Common Shares offered hereunder and the 
determination of the terms of distribution were made through negotiation between the Company and the Co-Lead 
Underwriters, on their own behalf and on behalf of the other Underwriters.  The banks did not have any involvement 
in such decision or determination; however, the banks have been advised of the issuance and the terms thereof.  As a 
consequence of this issuance, each of Scotia, TD Securities, AltaCorp, CIBC, HSBC, NBF, BMO, Wells Fargo and 
Merrill will receive their respective share of the Underwriters' fee, and the banks affiliated with such Underwriters 
will receive a proportionate amount from the proceeds of the Offering from the Company as a temporary repayment 
of outstanding indebtedness as compared to the amounts outstanding to the other lenders under the Bank Facility.   

RISK FACTORS 

An investment in the Common Shares is subject to certain risks.  Investors should carefully consider the risks 
described under "Risk Factors" in the AIF and the risk factors set forth below prior to making an investment 
in the Common Shares. 

Use of Proceeds 

As set out under "Use of Proceeds" in this short form prospectus, the Company intends to use the proceeds of the 
Offering to fund the balance of its 2016 and 2017 capital expenditure program, potential acquisitions that may be 
identified from time to time and for general working capital and corporate purposes. Until deployed for these 
purposes, the proceeds of the Offering will temporarily be used to reduce the outstanding indebtedness under the 
Company's Bank Facility.  However, although these allocations are based on the current expectation of management 
of the Company, management will have discretion in the actual application of the net proceeds and there may be 
circumstances that are not known at this time where a reallocation of the net proceeds of the Offering may be 
advisable for business reasons that management believes are in the Company's best interests. Failure by management 
to apply these funds effectively could have a material adverse effect on the business of the Company.  

Market Price Volatility 

The market price of the Common Shares may be volatile. The volatility may affect the ability of holders to sell the 
Common Shares at an advantageous price. Market price fluctuations in the Common Shares may be due to the 
Company’s operating results failing to meet the expectations of securities analysts or investors in any quarter, 
downward revision in securities analysts' estimates, governmental regulatory action, adverse change in general market 
conditions or economic trends, acquisitions, dispositions or other material public announcements by the Company or its 
competitors, along with a variety of additional factors, including, without limitation, those set forth under the heading 
"Cautionary Statement Regarding Forward-Looking Statements". In addition, the market prices for securities in the 
stock markets, including the TSX, are subject to significant price and trading fluctuations. These fluctuations have 
resulted in volatility in the market prices of securities that often has been unrelated or disproportionate to changes in 
operating performance. These broad market fluctuations may adversely affect the market price of the Common Shares. 

Forward-Looking Information may Prove Inaccurate 

Investors are cautioned not to place undue reliance on forward-looking information. By its nature, forward-looking 
information involves numerous assumptions, known and unknown risks and uncertainties, of both a general and 
specific nature, that could cause actual results to differ materially from those suggested by the forward-looking 
information or contribute to the possibility that predictions, forecasts or projections will prove to be materially 
inaccurate. 
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Additional information on the risks, assumptions and uncertainties are found in this short form prospectus under the 
heading "Cautionary Statement Regarding Forward-Looking Statements". 

Impact of Future Financings 

In order to fund future operations, acquisitions and growth objectives, Enerflex may raise funds through the issuance 
of additional Common Shares or the issuance of debt instruments or securities convertible into Common Shares. 
Enerflex cannot predict the size of future issuances of Common Shares or the issuance of debt instruments or other 
securities convertible into Common Shares or the effect, if any, that future issuances and sales of the Company’s 
securities will have on the market price of the Common Shares. 

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS OR COMPANIES 

Robert S. Boswell, W. Byron Dunn and Michael A. Weill, directors of Enerflex, reside outside of Canada. Each of 
Messrs. Boswell, Dunn and Weill has appointed Burnet, Duckworth & Palmer LLP, Suite 2400, 525 – 8th Avenue 
S.W., Calgary, Alberta, Canada, T2P 1G1, as their agent for service of process. Purchasers are advised that it may 
not be possible for investors to enforce judgments obtained in Canada against a person that resides outside of 
Canada, even if the party has appointed an agent for service of process. 

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares is CST Trust Company at its principal offices in Calgary, 
Alberta and Toronto, Ontario. 

INTERESTS OF EXPERTS 

Certain legal matters in connection with the issuance of the Common Shares offered hereunder will be passed upon 
on behalf of the Company by Burnet, Duckworth & Palmer LLP, and on behalf of the Underwriters by Stikeman 
Elliott LLP.  As of the date hereof, each of the partners and associates of Burnet, Duckworth & Palmer LLP, as a 
group, and the partners and associates of Stikeman Elliott LLP, as a group, own less than 1% of the outstanding 
Common Shares. 

In addition, none of the aforementioned persons or companies, nor any director, officer or employee of any of the 
aforementioned persons or companies, is or is expected to be elected, appointed or employed as a director, officer or 
employee of the Company or of any associate or affiliate of the Company. 

The independent auditors of the Company are Ernst & Young LLP, Chartered Professional Accountants, Calgary, 
Alberta. Ernst & Young LLP is independent within the meaning of the relevant rules and related interpretations 
prescribed by the relevant professional bodies in Canada and any applicable legislation or regulation. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in several of the provinces of Canada provides purchasers with the right to withdraw from an 
agreement to purchase securities.  This right may be exercised within two business days after receipt or deemed 
receipt of a prospectus and any amendment.  In several of the provinces, securities legislation further provides a 
purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus 
and any amendment thereto contains a misrepresentation or is not delivered to the purchaser, provided that the 
remedies for rescission, revision of the price or damages are exercised by the purchaser within the time limit 
prescribed by the securities legislation of such purchaser's province.  The purchaser should refer to any applicable 
provisions of the securities legislation of such purchaser's province for the particulars of these rights or consult with 
a legal advisor. 
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CERTIFICATE OF ENERFLEX LTD. 

Dated: August 29, 2016 

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the 
securities legislation of each of the provinces of Canada. 

 

By:  (signed)  "J. Blair Goertzen" 
President and Chief Executive Officer 

 By:  (signed)  "D. James Harbilas" 
Executive Vice President and Chief Financial Officer 

On behalf of the Board of Directors of Enerflex Ltd. 

By:  (signed) "Stephen J. Savidant" 
Director 

 By:  (signed) "Wayne S. Hill" 
Director 



C-2 

 

CERTIFICATE OF THE UNDERWRITERS 

Dated: August 29, 2016 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the securities 
offered by this short form prospectus as required by the securities legislation of each of the provinces of Canada. 

SCOTIA CAPITAL INC. 

(Signed) "Anthony Aulicino" 
Anthony Aulicino 

TD SECURITIES INC. 

(Signed) "Sanjay Nakra" 
Sanjay Nakra 

NATIONAL BANK FINANCIAL INC. 

(Signed) "Noam Silberstein" 
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