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In 2022, we transitioned from a traditional 
annual report that focuses on financial 
performance to that of an integrated report 
that seeks to provide a balanced account  
of Fluor's financial and non-financial 
objectives and results. This approach better 
aligns to our internal decision-making  
and integrated management processes. 
We believe this provides all of our 
stakeholders with a more holistic overview  
of our performance and key milestones.

// THIS YEAR AT FLUOR



//  CHAIRMAN AND CEO 
REFLECTIONS
A FUTURE-FIT FLUOR

Dear stakeholders,
Our 2022 fiscal year required  
the collective resilience  
and focus of each member 
of the global Fluor team.  
Despite a prolonged pandemic, 
geopolitical uncertainty, 
energy price volatility, higher 
inflation and supply chain 
disruptions, we persevered  
in adding value for all  
our stakeholders.

“WE HAVE DEMONSTRATED OUR 

R E S I L I E N C E ,  CONTINUED  

OUR GROWTH TRAJECTORY  

AND REMAIN STEADFAST IN  

TAKING ACTION TODAY TO  

ACHIE V E A  FUTURE -FIT FLUOR.”

D AV I D  E .  C O N S TA B L E
// C H A I R M A N  A N D 
C H I E F  E X E C U T I V E  O F F I C E R
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Our future-fit approach
‘Future-fit’ is a recognized concept that balances  
people, profit and planet (commonly referred to as the 
triple bottom line) in all decision-making. Within Fluor, 
‘future-fit’ describes: 
•  how our decision-making within the organization 

is informed by both financial and non-financial 
considerations;

•  our forward-focus of setting the organization up  
for its long-term, future success and creates  
stakeholder value; and

•  our holistic approach to considering all aspects of  
the company and its societal impact in a consistent  
and integrated manner, taking into account two  
additional elements of partnerships and projects.

DELIVERING ON OUR STRATEGY
For Fluor, the macroenvironment volatility and  
the socioeconomic realities brought into sharp 
focus the need for us to continue to deliver on  
our ‘building a better future’ strategy. In 2021, 
we laid the foundations of our strategy reset 
and business turnaround and the need to be a 
forward-focused organization — one that responds 
with agility and purpose to the fluctuations in our 
global and regional operating contexts. Our growth 
trajectory is driven by four strategic priorities: 

We foster a high-performance culture  
with purpose by advancing our  
diversity, equity and inclusion (DE&I) 
efforts, promoting social progress, 
advancing sustainability and delivering 
execution excellence.

We drive growth across our portfolio by 
expanding into markets outside of the 
traditional oil and gas sector, including 
energy transition and chemicals, critical 
minerals, life sciences, advanced 
technology, digitalization, government 
services and infrastructure.

We pursue contracts with fair and 
balanced terms that are risk-adjusted  
and reward Fluor for value.

 We reinforce financial discipline by 
maintaining a strong cash position  
and by generating predictable cash  
flow and earnings. 

Our strategic intent
Our strategy and its four priorities are further 
underpinned by our strategic intent to be the preeminent 
leader in professional and technical solutions while 
maintaining our global leadership in the engineering 
and construction industry. Delivering on our strategic 
priorities creates long-term value for our stakeholders. 
This moves us closer to being a trusted advisor to our 
clients, being the industry’s employer of choice,  
making Fluor an attractive investment proposition and 
providing a positive impact on society. 

THE KEY ELEMENTS THAT  
INFORM OUR COORDINATED  
DECISION-MAKING AND WAY  
OF DOING BUSINESS 

People (our employees, their safety and  
wellbeing, and an inclusive culture)

Profit (our financial performance and  
business resilience)

Partnerships (our supply chain, business 
partner and community relationships)

Projects (our safety culture and our 
commitment to our clients)

Planet (our sustainable solutions to 
protect the environment)

On behalf of Fluor Corporation, I am pleased to present 
our inaugural integrated report. As the name suggests, 
an integrated report provides our stakeholders with both 
our financial and non-financial performance metrics 
for our 2022 financial year in a single document. While 
our traditional annual reports were focused on our 
shareholders and investors, this integrated report aims 
to address the interests of our entire stakeholder base 
that includes our employees, clients, communities and 
society at large. 
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WHEN CRISES OCCUR,  
FLUOR RESPONDS.
Through the generosity of our employees and 
the Fluor Foundation, we provided support to 
Ukrainians — both inside and outside of the 
country — including helping with temporary 
shelter, food, and emergency and medical supplies.  

We supported the U.S. government’s Operation  
Allies Welcome in which we assisted with the 
resettlement of more than 7,100 Afghan evacuees 
in the United States, in a matter of weeks. Taking 
into account cultural considerations, we helped 
with establishing mosques, preparing halal  
meals, offering English classes and building 
recreational facilities.  
 
Additionally, in 2022, we supported our communities 
by contributing more than $7.6 million to 
community programs, while our Fluor employees 
volunteered nearly 22,500 hours to local 
initiatives, a 94% increase versus 2021. 

As a testament to our purpose to build a better 
world, stepping in to help others and to strengthen 
the communities around us is part of Fluor's DNA.

Our financial and non-financial performance
Our strong organizational results for 2022, summarized 
in the integrated performance infographic in this report, 
are indicative of the strength, relevance and resilience  
of our ‘building a better future’ strategy. 

Our new awards for the year totaled $19.8 billion,  
nearly double from a year ago, which contributed to  
a 25% increase in ending backlog of $26.0 billion.  
This is an important inflection point for our company  
and sets us up for solid growth in 2023 and beyond.

I am also pleased with the progress we have made on 
multiple other fronts, including:
 
•  Elevating our employees’ overall wellbeing with a 

holistic approach that focuses on mental health by 
promoting empathy and our Safer Together culture to 
encourage employees to care for one another. As an 
example, in early September, as an organization and a 
Fluor community, we participated in STAND UP  
for Suicide Prevention campaigns.

•  Expanding into a spectrum of energy transition 
markets such as renewable fuels, clean power,  
critical minerals, battery chemicals and other carbon 
reduction opportunities. This growth has been 
accomplished while fundamentally de-risking the 
portfolio through a disciplined pursuit of contracts  
that appropriately distribute risk.

•  Advancing our Net Zero 2023 commitment by 
implementing a variety of emission-reduction 
initiatives across the company. In addition, to offset 
current emissions, we invested in the Rimba Raya 
Biodiversity Reserve Project, which serves to  
protect peat swamp forests in Indonesia from         
being converted to palm oil plantations.

•   Pivoting to our fair and balanced contract model  
and pursuing higher margins for our technical talent. 
I am also encouraged by the response of our clients, 
who value our role and recognize the challenges 
involved in executing their highly complex projects. 

•  Taking strides in promoting a diverse and inclusive 
culture where people are engaged and feel they belong. 
We have established Inclusion Councils and Employee 
Resource Groups across the globe to advance 
opportunities and promote equity. Our growth 
trajectory is underpinned by a DE&I focus as we hired 
70% more people in 2022 when compared to 2021.

•   Revitalizing our capital structure by continuing to 
reduce debt with a net debt-to-capitalization ratio at 
less than 35% versus our strategic goal of 20% to 40%. 
Currently, we are the majority investor in NuScale, 
a now public small modular reactor company that 
provides safe, reliable and carbon-free energy. Looking 
ahead, we intend to further monetize our interest in 
NuScale to enhance our capital structure. 

     The above highlights are covered in more detail  
  on pages 16 to 31 of this report.
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Through our many 
achievements, community 
outreach, and solid 
financial and 
non-financial 
performance, we 
have demonstrated 
our resilience, 
continued our 
upward trajectory and 
remained steadfast in 
taking action today to  
be a future-fit Fluor.

In delivering on our reset strategy and with a  
renewed sense of conviction permeating throughout  
the company, I am excited about the opportunities  
that lie ahead. While uncertainties remain,  
our clients are developing capital plans that look  
out several years and decades into the future to meet 
their customer demands and broader societal needs. 
And our clients trust us to partner with them to  
deploy their capital and build a better world.

OUR 2022 FINANCIAL PERFORMANCE 
HIGHLIGHTS
During the year, we regained the trust of our 
stakeholders, as we reduced our debt, de-risked  
our backlog and restored confidence in our balance 
sheet. The following summarizes a few of our key 
financial highlights.

•  Doubled new awards as compared to 2021 with a 
book-to-burn ratio of 146% (2021: 76%).

•  Maintained a steady cash balance of $2.6 billion 
(including NuScale cash) (2021: $2.33 billion).

•  Reduced our debt by $597 million over the last two 
years and have lowered our net debt-to-capitalization 
ratio from 55% to less than 35%, meeting our strategic 
goal of 20% to 40%.

•  Realized cost optimization results with $110 million 
(2021: $52 million) in run-rate savings achieved. 

•  Secured an improved credit rating.

19.8
BILLION 
in new 
awards

Advancing  
our 

NET ZERO 
2023  

commitment

My personal appreciation
Achieving the progress we have made, in some instances 
well ahead of plan and in other instances despite the 
challenging operating environment, is only possible 
through the work of our global team. Throughout this 
report, our Fluor Management Team (FMT) showcase 
the strides taken by their teams across a range of 
noteworthy projects, programs and initiatives under 
each of our four strategic priorities. To the entire Fluor 
team, thank you for your dedication and commitment 
to the company and our stakeholders. I would also like 
to commend our FMT for their leadership during our 
strategy reset and business turnaround, which served  
to strengthen our relationships with our stakeholders 
when they were most critical.

I wish to express my deep gratitude to our board 
of directors, whose experience and support are 
immeasurable. Open dialogue and robust debate are 
invaluable attributes for a board and a critical part of how 

we create stakeholder value. Thank you for your time, 
insight and wisdom. 

Fluor would not exist without our clients. Thank 
you for entrusting us with your most important 
capital programs to build a better world. And 

finally, thank you to our shareholders and investors 
for continuing to believe in our value proposition. 

Although the global outlook remains 
an uncertain and challenging one,  
I believe that the work undertaken 
over the past two years has  
positioned Fluor to benefit from 
the upward cycle in the market. 
Our agility and resilience, which 

have been honed in recent years, 
will enable us to be future-fit and to 

capitalize on our opportunities.

Be well and stay safe.

David E. Constable
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

FLUOR CORPORATION

25
increase in 

ending backlog of 

$26.0
BILLION
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//  OUR 2022 YEAR IN REVIEW
Our strong performance during 2022 is indicative of the strength, relevance and resilience 
of our ‘building a better future’ strategy. As part of our integrated reporting approach,  
in this infographic, we highlight a few of our key financial and non-financial metrics.

24,000
TREES 

PLANTED
on 4 

CONTINENTS

26
SILVER 

MEDALLIONS
for employees performing 

life-saving actions

OVER

170
energy transition 
feeds and studies 
performed since 

2021

PEOPLE

PLANET

≈20,000
PEOPLE

RECEIVED
ENVIRONMENTAL

EDUCATION

  25%  
reduction in  

Scopes 1 and 2  
from 2017  

through 2021

11 
Inclusion Councils  

and 

55 
Employee Resource 

Group Chapters 
globally

2
MILLION
hours of STEM* 

training for

200,000
students and 

teachers

*Science, technology, 
engineering and mathematics
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C2V 
INITIATIVE
2nd-year cohort 

mentoring 8 
startups 

for carbontech 
acceleration

$13.7 
BILLION

in revenue
(2021:  

$14.2 billion)

$19.8 
  BILLION

    in new awards
    (2021: $9.97 billion)

$427 
 MILLION

segment profit
(2021: $415 million)

38 
YEARS

Fluor has supported 
the Construction 
Industry Institute

  63%  
of backlog is 
reimbursable
(2021: 41%)

LAX APM
receives

ENVISION
GOLD AWARD

from the Institute for 
Sustainable

Infrastructure

FIRST 
COPPER

achieved at 
Quellaveco 

mining project7,000
 Afghan refugees 
supported during 
Operation Allies 

Welcome

PROFIT

PROJECTS

PARTNERSHIPS

Fluor’s 
clients produce 

100,000 
barrels per day of 

renewable fuels

Fluor  
partners with 

employees to donate

$7.6
 MILLION

to charity
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FABRICATION CONSTRUCTION STARTUPS & 
MAINTENANCE 

SERVICES

Our purpose, to build a better world, echoes our ambition.

Our vision states that as a valued partner, we deliver 
innovative and sustainable solutions that enable all our 
stakeholders to flourish. This aligns our organization for 
success and underscores a commitment to ensuring we 
are forward-thinking, results-driven and viable for future 
generations. The work we do, the people we inspire and 
the communities we invest in fuel innovation and growth.

OUR CORE VALUES

OUR PURPOSE AND 
VISION

Our core values act as our behavioral compass, and our 
employees live them every day. We embrace these core 
values, and they guide us as we build a better world.  

Advanced Process
Modeling | Conceptual 
Design | Estimating | 
Feasibility Studies | 
Permitting | Process 
Simulation | Project 
Financing | Routing | 
Scope Definition | Siting | 
Technology/License 
Evaluation 

Contractor Management | 
Material Control | Modular 
Construction | Purchasing |   
Quality Control |  Safety 
Programs | Sourcing

Advanced Work 
Packaging | Cost Control | 
Detailed Engineering | 
Fabrication | Front-End 
Engineering | Modular 
Construction | Planning 
& Scheduling | Process 
Simulation | Safety 
Planning |  Systems 
Integration

Construction Management | 
Contractor Management | 
Craft Staffing & Training | 
Equipment, Tools & Fleet 
Services | Field Mobilization | 
Modular Construction | 
Project & Program 
Management | Quality 
Control | Rigging | Safety 
Programs | Scaffolding | 
Self-Perform Construction | 
WorkFace Planning

Contracts Management |  
Expediting | Fabrication |
Logistics | Low-Cost Country 
Sourcing | Materials 
Management | Purchasing | 
Requirements Planning | 
Supplier Quality | Staffing 
Resources | Warehousing

Commissioning | 
Engineering Support | 
Initial Production | 
Operations & Maintenance |  
Plant Readiness | 
Precommissioning | 
Systems Checkout | 
Turnover | Validation

//  OUR FUTURE -FIT 
ORGANIZATION

Our 40,000 employees execute projects globally, serving 
clients in more than 60 countries. We are committed 
to meeting the needs of our clients with safety, quality, 
reliability and sustainability. 

Our six areas of professional and technical solutions 
combined with our 1,300 subject-matter experts,  
1,200 active patents and 15 licensed technologies are 
value-creation drivers for our clients.

OUR ORGANIZATIONAL 
COMPOSITION

SAFET Y

DESIGN ENGINEERING PROCUREMENT

TEAMWORK

INTEGRIT Y

EXCELLENCE

We Care For Each Other.
Living Safer Together 
promotes the well-

being of all people, our 
communities 

and the environment. 

We Work Better 
Together.

Collectively, we thrive  
when we include, 

respect and empower 
one another.

We Do What 
Is Right.

Trust, accountability, 
and fairness define 

our character.

We Deliver Solutions.
Our high-performance 

teams embrace 
opportunities, solve 

challenges and 
continuously improve.
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Fluor offers a full range of services spanning six continents, to address  
the specific needs of our many end markets by harnessing the tremendous 
strengths of our global network. This level of versatility and teamwork 
supports our reputation for taking complex megaprojects from concept to 
completion — even as economic and competitive dynamics change.

OUR GLOBAL REACH

F L U O R  E U R O P E A N  F O O T B A L L  T O U R N A M E N T 
//A N T W E R P,  B E L G I U M

FLUOR’S
GLOBAL

PRESENCE
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ENERGY SOLUTIONS
 
Our Energy Solutions group focuses on supporting 
our clients as they meet the world’s growing energy 
demands. The group also pursues new opportunities 
emerging in the energy transition markets, including 
carbon capture, green chemicals, hydrogen, biofuels 
and other low-carbon energy sources. 
 
This business segment continues to be an engineering 
and construction leader in the oil, gas and 
petrochemical industries, as well as nuclear power 
through its four business lines:

• CHEMICALS;

• LIQUIFIED NATURAL GAS (LNG);

• PRODUCTION & FUELS; AND 

• NUCLEAR PROJECT SERVICES.

//  OUR FUTURE-FIT ORGANIZ ATION (CONT.)

L N G  C A N A D A
// K I T I M A T ,  B R I T I S H  C O L U M B I A ,  C A N A D A

OUR BUSINESS
SEGMENTS

Fluor’s diversified 
portfolio is organized 
into three business 
segments:

  ENERGY 
 SOLUTIONS

 MISSION 
 SOLUTIONS

 URBAN
 SOLUTIONS
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URBAN SOLUTIONS

Our Urban Solutions group focuses on the growing 
demands related to urbanization by building resilient 
supply chains for clients who convert raw materials into 
finished products and deliver them to urban centers. 
 
This business segment's innovative and sustainable 
solutions support a wide variety of industries through 
its five business lines:

•  ADVANCED TECHNOLOGIES  
& LIFE SCIENCES;

• INFRASTRUCTURE;

• MINING & METALS;

• PLANT & FACILITY SERVICES; AND

• TRS STAFFING SOLUTIONS. 

M ISS ION  SOLUTIONS

Our Mission Solutions group serves federal agencies across 
the U.S. government and select international governments. 
Primary U.S. clients include the Department of Energy, the 
Department of Defense, the Federal Emergency Management 
Agency and intelligence agencies.

In addition to technology-enabled solutions, the group 
maintains and operates the U.S. government’s highest-profile 
nuclear sites, manages the world’s largest supply  
of emergency crude oil and supports tens of thousands  
of military personnel.

This business segment focuses on innovation and dependability 
and has continued to provide growth opportunities in both 
existing and adjacent markets that are served through its  
three business lines:

• DEFENSE;

• INTELLIGENCE; AND

• NUCLEAR & CIVIL. 

S A V A N N A H  R I V E R  N U C L E A R  S O L U T I O N S  
//A I K E N ,  S O U T H  C A R O L I N A

G R E E N L I N E  P R O J E C T
// B O S T O N ,  M A S S A C H U S E T T S



12 F L U O R  C O R P O R A T I O N

//  OUR FUTURE -FIT LEADERSHIP

KEY BOARD RESPONSIBILITIES
 •  Advising and counseling management regarding significant issues facing the company,  

including on its business turnaround plans and strategy reset.
 •  Assessing senior management succession planning, taking into account diversity, equity  

and inclusion considerations.
 • Overseeing the company's integrity, ethics and compliance with laws.
 •  Evaluating and shaping the company's overall strategy and long-term strategic goals. 
 •  Monitoring operating results and financial performance and overseeing financial reporting  

and the inclusion of certain non-financial (environmental, social and governance) metrics.
 •  Understanding and assessing risks to the company, taking into account, among others,  

the four megatrends identified in 2021.
 •  Overseeing and guiding the company’s engagement with key constituents, including shareholders, 

employees and communities.
 •  Engaging in succession planning for the board to enhance diversity of thinking and experience  

and gender and ethnic diversity.
 •  Nominating directors and shaping effective corporate governance, taking into account  

global best practice.

BOARD OF DIRECTORS

Alan M. Bennett
// DIRECTOR SINCE 2011
Lead independent director; chair of 
the Audit Committee and member 
of the Executive and Organization 

and Compensation Committees. 

H. Paulett Eberhart
// DIRECTOR SINCE 2020
Member of the Organization and 
Compensation and Commercial 
Strategies and Operational Risk 
Committees. With former board  

service from 2010 to 2011. 

James T. Hackett
// DIRECTOR SINCE 2016

Chair of the Organization and 
Compensation Committee and 
member of the Executive and 
Commercial Strategies and 
Operational Risk Committees.  
With former board service 
from 2001 to 2015.

Rosemary T. Berkery
// DIRECTOR SINCE 2010
Chair of the Governance 
Committee and member of the 
Executive and Audit Committees. 

David E. Constable
// CHAIRMAN AND  
CHIEF EXECUTIVE OFFICER,  
DIRECTOR SINCE 2019
Chair of the Executive Committee.
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The board is highly engaged in assessing environmental, social and governance (ESG) matters 
and regularly receives updates on our performance, initiatives and challenges. Each of the board’s 
committees has specific responsibilities related to ESG matters detailed in its charter.
Audit Committee:
 •  Oversees compliance with legal and regulatory requirements.
 •  Reviews and discusses the company’s enterprise risk management process and significant 

enterprise risks.
Commercial Strategies and Operational Risk Committee:
 •  Reviews and discusses commercial strategies and operational risks, significant prospective  

and current projects, and major strategic and operational risks related to such projects.
Governance Committee:
 •   Receives management reports regarding ESG programs, initiatives and metrics, including public 

reporting on these topics, policies and progress toward key ESG objectives, and operational, 
regulatory, and reputational risks and impacts of ESG matters on the company.

 •  Reviews policies and procedures relating to charitable, educational and political contributions.
 •  Oversees board composition, qualifications and diversity.
Organization and Compensation Committee:
 •   Plays a key role in human capital management and diversity, equity and inclusion, overseeing  

strategic employment and workplace policies, practices and outcomes, including those relating to 
equal employment opportunity; nondiscrimination; diversity in the workplace; and environmental, 
health and safety policies.

Thomas C. Leppert
// DIRECTOR SINCE 2019
Member of the Governance 
and Commercial Strategies 
and Operational Risk 

Committees. 

Teri P. McClure
// DIRECTOR SINCE 2020
Member of the Audit and 
Governance Committees. 

Armando J. Olivera
// DIRECTOR SINCE 2012
Chair of the Commercial 
Strategies and Operational  
Risk Committee and a  

member of the Executive and 
Governance Committees.

Matthew K. Rose
// DIRECTOR SINCE 2014
Member of the Audit  
and Organization  
and Compensation 

Committees.  
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David E. Constable
// CHAIRMAN AND CHIEF EXECUTIVE OFFICER
Mr. Constable is Chairman and Chief Executive Officer  
of Fluor Corporation and has been a member of the  
board of directors since 2019. Mr. Constable first  
joined the company in 1982.

Joe Brennan
// EXECUTIVE VICE PRESIDENT, 
CHIEF FINANCIAL OFFICER
Mr. Brennan has been Executive Vice President  
and Chief Financial Officer since July 2020.  
Mr. Brennan joined the company in 1991.

Jim Breuer
// GROUP PRESIDENT, ENERGY SOLUTIONS
Mr. Breuer has been Group President, Energy  
Solutions, since January 2021. Mr. Breuer  
joined the company in 1993.

Al Collins
// GROUP PRESIDENT,  
CORPORATE DEVELOPMENT AND SUSTAINABILITY
Mr. Collins has been Group President, Corporate  
Development and Sustainability, since January 2021.  
Mr. Collins joined the company in 1994.

//  OUR FUTURE -FIT LEADERSHIP
FLUOR MANAGEMENT TEAM

2022 FLUOR MANAGEMENT 
TEAM HIGHLIGHTS
Ensuring financial stability
We reduced our debt by $597 million  
over the last two years and have lowered 
our net debt-to-capitalization ratio  
from 55% to less than 35%, meeting  
our strategic goal of 20% to 40%.

Promoting people and project successes
•  Fluor is providing engineering services 

for the world’s most technologically 
advanced sustainable aviation fuel and 
renewable diesel hub. The world energy 
renewables facility will produce 25,000 
barrels per day of renewable fuel.

•  Fluor and Microsoft broke ground on a 
new data-center project in Hyderabad, 
India. The project includes 48-megawatt 
hyperscale data centers, for which Fluor  
is providing engineering, procurement  
and construction management services.

•  We accomplished first copper from Anglo 
America’s Quellaveco mining project 
in Peru. The mine will increase Peru’s 
copper production by approximately  
10% and provide over 2,500 direct jobs.

Fostering a sustainability mindset
To support our carbon offsetting efforts, 
our Sustainability Committee evaluated 
and selected Rimba Raya, a biodiversity 
reserve project that serves to protect and 
preserve tropical lowland peat swamp 
forests from being converted to palm oil. 
This is expected to avoid emissions  
by nearly 130 million metric tons of  
carbon dioxide equivalent.

Driving diversity, equity and inclusion
We expanded our regional Inclusion 
Councils to 11. We conducted two  
global Days of Understanding in 
cooperation with CEO Action and with  
over 2,500 participants.

1

1

3

3

2

2

4

4
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Tom D'Agostino
// GROUP PRESIDENT, MISSION SOLUTIONS
Mr. D'Agostino has been Group President,  
Mission Solutions, since January 2021. 
Mr. D'Agostino joined the company in 2013.

Stacy Dillow
// EXECUTIVE VICE PRESIDENT, 
CHIEF HUMAN RESOURCES OFFICER
Ms. Dillow has been Executive Vice President  
and Chief Human Resources Officer since 2019.  
Ms. Dillow first joined the company in 1996.

Mark Fields
// GROUP PRESIDENT, PROJECT EXECUTION
Mr. Fields has been Group President, Project  
Execution, since January 2021. Mr. Fields joined 
the company in 1981.

John Reynolds
// EXECUTIVE VICE PRESIDENT, 
CHIEF LEGAL OFFICER AND SECRETARY
Mr. Reynolds has been Executive Vice  
President and Chief Legal Officer since 2019  
and Secretary since 2020. Mr. Reynolds  
joined the company in 1985.

Robert Taylor
// SENIOR VICE PRESIDENT,  
CHIEF INFORMATION OFFICER
Mr. Taylor is an Executive Vice President  
and Chief Information Officer; serving as  
an FMT member since 2020. Mr. Taylor  
joined the company in 1991. 

Terry Towle
// GROUP PRESIDENT, URBAN SOLUTIONS
Mr. Towle has been Group President, Urban 
Solutions, since January 2021. Mr. Towle  
joined the company in 1985.
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//  OUR FUTURE - F IT   
S TR ATEGIC  D IREC T ION

To highlight the important progress we have made in delivering on our strategy in 2022, members of our Fluor 
Management Team showcase our projects, programs, initiatives, and key financial and non-financial performance 
metrics under each of our strategic priorities on pages 18 to 31 of this report.

OUR STRATEGY RESET 
In 2021, we launched our 'building a better future' strategy. Our purpose of building a better world, 
influenced by key megatrends and our business turnaround drivers, formed a critical part of our strategic 
reset. As part of developing our new strategy, we started by reaffirming our strategic intent to be the 
preeminent leader in professional and technical solutions across all the industries we serve while we 
continue to be a global leader in the engineering and construction industry. 
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People
Our employees, their 

safety and wellbeing, and
 an inclusive culture

Profit
Our financial 

performance and 
business resilience

Partnerships
Our supply chain, 

business partner and 
community relationships

Projects
Our safety culture 

and our commitment 
to our clients

Planet
Our sustainable 

solutions to protect 
the environment

The infographic summarizes the key components of our strategy, which is enabling us to deliver on our 
business turnaround and growth plans.

These elements inform the actions we take under each of our strategic priorities and the choices we make.

Our purpose of building a better world and our core values of safety, integrity, teamwork and excellence lie at the center  
of our strategy. Please refer to page 8 for more details on our purpose and core values.

While we have been thinking and working in an integrated manner for several years and have always adopted a future-fit 
approach to our decision-making, in February 2023, we began to explicitly highlight the five Ps we consider in our  
day-to-day decisions: 

Foster a high-performance culture with purpose by 
advancing our diversity, equity and inclusion efforts;  
promoting social progress; advancing sustainability; 
and delivering execution excellence.

Pursue contracts with fair and balanced 
terms that are risk-adjusted and reward 
Fluor for value.

Drive growth across our portfolio by expanding 
into markets outside of the traditional oil and gas 
sector, including energy transition and chemicals, 
critical minerals, life sciences, advanced technology, 
digitalization, government services and infrastructure.

Reinforce financial discipline by maintaining 
a strong cash position and by generating 
predictable cash flow and earnings.

Our purpose and core values

Our future-fit decision-making approach

Our strategic priorities
To help us adequately respond to the megatrends most relevant to us, we formulated four strategic priorities to create  
value for our stakeholders: 

17
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//  STRATEGIC PRIORITY 1
BUILDING A HIGH-PERFORMANCE 
CULTURE WITH PURPOSE

Our culture and aspirational goals
The most enduring aspect of Fluor’s legacy is the 
culture we have built together over our 110-year history. 
Fostering a high-performance culture with purpose 
supports our company’s ability to continually evolve.

Our longstanding commitment to sustainability is 
deeply rooted in our culture. This future-fit approach 
is brought to life through the choices and investments 
we make daily. This includes our commitment to the 
safety, engagement and wellbeing of our employees, 
contractors and partners; getting paid for the value we 
provide; building relationships; and the solutions we 
deliver for our clients. 

F L U O R  C A R E S  V O L U N T E E R S  
// A L  K H O B A R ,  S A U D I  A R A B I A

Our diversity, equity & inclusion (DE&I)
We are building an inclusive culture with intent through our Regional Inclusion Councils and active Employee Resource 
Groups (ERGs). In 2022, we added PRIDE alongside our four existing ERGs — Black Employee Alliance, Growing 
Representation & Opportunity for Women (GROWSM), Graduates Advancing to ProfessionalismSM and Emerging Leaders 
Group. Our DE&I efforts are focused on four impact pillars: champion an inclusive culture; recruit, develop and  
retain talent; enhance the employee experience; and improve social progress and impact.

2022 GENDER DIVERSIT Y 
OF SAL ARIED EMPLOYEES

2022 GENERATIONAL DIVERSIT Y 
OF SAL ARIED EMPLOYEES

Female  
30%

Male  
70%

Traditionalists 0.1%
Baby Boomers 15.2%
Gen X 36.4%
Millennials 40.5%
Gen Z 7.8%

“Fluor is diverse by nature with 40,000 employees operating in more  
than 60 countries around the globe. We embrace different ideas, perspectives  
and backgrounds and promote an inclusive culture where every voice  
matters at every level. We listen actively, respect one another, 
and foster a thriving community with a deep sense of pride and belonging. 
Importantly, we collaborate to deliver results for our clients.”
S TA C Y  D I L L O W
// C H I E F  H U M A N  R E S O U R C E S  O F F I C E R

70%

“F
t
a
m
a
I
S
/
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Our safety and wellbeing focus
Our Safer Together mindset means we care for one 
another while promoting preventive safety practices  
that encourage proactive action by engaged employees.

In 2022, we enhanced several leading indicator 
programs, which enabled us to identify and correct 
issues before incidents occurred. This included a new 
digital process for conducting employee perception 
surveys to make it easier to identify trends and 
opportunities for improvement. We also automated  
the assignment of health, safety and environment  
(HSE) training based on job titles to ensure employees 
have the knowledge and skills they need to make  
safe decisions in the field. 

0.16 FLUOR ACTUAL (excl. COVID-19 cases)

0.19 FLUOR ACTUAL

≤0.15 FLUOR GOAL

0.50 INDUSTRY BENCHMARK*

2022 

DAYS AWAY, RESTRICTED 
OR TRANSFERRED 

2022 
 

0.31 FLUOR ACTUAL (excl. COVID-19 cases) 

0.34 FLUOR ACTUAL

≤0.38 FLUOR GOAL

0.90 INDUSTRY BENCHMARK*

TOTAL CASE INCIDENT RATE 
(TCIR) ,  SELF -PERFORM AND 
SUBCONTRACTOR

*Bureau of Labor Statistics for construction companies 
with more than 1,000 employees

FLUOR'S 2022 SAFET Y PERFORMANCE

OUR KEY SAFETY AND WELLBEING 
HIGHLIGHTS FOR THE YEAR
Three employees from the Fluor-BWXT Portsmouth 
site received Fluor's Silver Medallion of Safety 
Award after seeking medical attention for an  
unwell colleague. This award was established in 
1992 to recognize employees who embody our 
vital commitment to protecting one another. 

We continued to focus on holistic wellbeing, 
including positive mental health for people on our 
sites and in our communities. In September 2022, 
we participated in STAND UP for Suicide Prevention, 
raising awareness about the suicide crisis in the 
construction industry and providing resources and 
information to those in need. We collaborated with 
experts at the Baylor College of Medicine to design 
a portable Smart Pod™ mental health facility that 
can be transported anywhere in the world for rapid 
medical response to disasters. 

F L U O R ' S  S I LV E R  M E D A L L I O N  W I N N E R S 
// P I K E T O N ,  O H I O

P R O J E C T  E X E C U T I O N  G R O U P
// F A R N B O R O U G H ,  U N I T E D  K I N G D O M

0 3  |  F O R M  1 0 - K0 2  |  S T R A T E G Y  P R O G R E S S0 1  |  O V E R V I E W
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// STRATEGIC PRIORIT Y 1  (CONT.)

FLUOR CARES
For more than 40 years, our employee volunteer 
program, Fluor Cares, has provided our 
employees with a conduit for giving back to  
the communities where we live and work.  

In 2022:

•  24,000 trees planted on four continents
 (2021: 8,100+ trees planted)

•  Nearly 20,000 individuals received  
environmental education (2021: 4,500+)

•  100 homes and community-serving facilities  
built or refurbished (2021: 35 refurbished 
homes and facilities)

•  More than 2 million hours of STEM* training  
and enrichment provided to K-12 students  
and teachers (2021: 1.2 million+ hours)

•  Nearly 570,000 hours (2021: 78,700+ hours) 
of life-skills enrichment and job training 
provided to more than 8,700 individuals 
(2021: 5,300+ individuals)  

•  850,000 meals provided (2021: 865,000)

•  8,400+ people received preventative and 
emergency service (2021: 13,600+)

•  7,000 students in 13 locations on five 
continents provided with school supplies 
through our Building Futures program

Our partnership with the community
We operate in developing countries and rural areas, presenting an opportunity to help those in need and to energize 
economies. Through our projects and local engagement, we strive to improve infrastructure, access to utilities  
and employment opportunities.

B U I L D I N G  F U T U R E S  E N D U L W E N I ,  P R I M A R Y  S C H O O L  
// T E M B I S A ,  J O H A N N E S B U R G ,  S O U T H  A F R I C A

Execution excellence
Quality delivery is part of the Fluor promise. Our quality practices and procedures all work together to improve execution 
excellence. Delivering projects safely and in accordance with the contract is what we strive to do, so it is unsurprising  
that ‘excellence’ is one of our core values. This value reinforces how our high-performance teams embrace opportunities, 
seek solutions and strive to continuously improve.

This year, we continued our ‘lean’ journey, enabling our projects and functions to optimize the entire value chain and 
enhance the quality of our work throughout the design, procurement and construction phases. Lean thinking is  
about eliminating waste and working more efficiently to enable our business partners to improve capital efficiency and 
sustainability. Effectively implemented, lean management practices result in increased efficiency, enhanced morale 
and greater productivity. Importantly, it also fosters a culture of openness and transparency and encourages continuous 
learning and improvement. 

*Science, technology, engineering and mathematics
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Our partner in supply chain
In 2022, 76% of Fluor’s total spend (approximately $4.9 
billion) was spent on local suppliers and contractors 
worldwide. Fluor’s inaugural Supply Chain Summit 
brought 50 supply chain partners and contractors 
together with the company’s senior leadership to discuss 
innovative ways to address the industry’s challenges. 
The result was a renewed commitment to collaborate 
and advance new, sustainable, value-focused supply 
chain solutions on a global scale. Fluor committed the 
proceeds from the event to non-profit organizations, 
including the Carolinas and Virginia Minority Supplier 
Development Council, the Houston Minority Supplier 
Development Council, and the Greenville Chamber of 
Commerce. These organizations used the funds to certify 
the diversity status of minority-owned businesses and 
offer training to enhance business-readiness in order to 
address current market needs. 

Our projects with purpose
In 2022, Fluor was awarded a U.S. Department of  
Energy (DOE) $4.5 billion extension for the Fluor-
led Savannah River Site management and operating 
contract. The extension evidences the DOE’s confidence 
in our performance to help safeguard national  
security and focus on the safety and security of our 
workers, protecting the surrounding communities  
and the environment.

Our Mission Solutions team also supported the U.S.  
Air Force in upgrading the only runway on Ascension 
Island, located approximately 1,400 miles off the coast 
of South America and 1,000 miles from Africa. There 
were many construction challenges in such a remote 
location, but Fluor’s global supply chain, logistics and 
environmental-protection experience were instrumental 
in executing this program. 

R E P A I R  O F  A U X I L I A R Y  R U N W A Y  P R O J E C T
//A S C E N S I O N  I S L A N D

F L U O R  S U P P LY  C H A I N  S U M M I T
// G R E E N V I L L E ,  S O U T H  C A R O L I N A

0 3  |  F O R M  1 0 - K0 2  |  S T R A T E G Y  P R O G R E S S0 1  |  O V E R V I E W

T O M  D 'A G O S T I N O
// G R O U P  P R E S I D E N T , 
M I S S I O N  S O L U T I O N S

“Our commitment to quality 
is something we take very 
seriously. Not only because 
our government clients 
demand it, but because our 
reputation in this market 
is built on operational 
excellence.”
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SOURCED

10%
clean energy 

for electricity 
needs

Our planet protection focus area
Sustainability is integral to Fluor’s strategic priority to foster a high-performance culture with purpose and includes an 
aggressive goal to become net zero for scope 1 and 2 emissions by the end of the 2023 calendar year. The company’s  
Net Zero 2023 commitment applies to emissions from Fluor's global offices, which include sources such as electricity,  
fuel combustion in stationary and mobile equipment, refrigerant losses and global fleet fuel combustion.

T R E E - P L A N T I N G  A C T I V I T Y
// C E B U ,  P H I L I P P I N E S

Our energy reduction initiatives
Throughout 2022, we invested in more than 30 energy reduction initiatives around the world. Our Gliwice, Poland  
team installed solar panels that will generate nearly 50 kilowatts of electricity. Our Al Khobar, Saudi Arabia, team 
upgraded to LED lighting, saving approximately 100,000 kilowatt-hours per month. Our offices in the Netherlands  
converted to battery-powered vehicles. 

We helped protect, maintain and restore environmental habitats by planting 24,000 trees and recycling and disposing of 
1,600 tons of litter. In the Philippines, more than 110 Fluor Cares volunteers planted 4,200 mangroves, a portion of the 
18,000 funded by Fluor. 

We are supporting Canada’s goal to reach net-zero emissions by 2050. We are delivering engineering and procurement 
services on Imperial’s renewable diesel facility at its Strathcona refinery in Alberta. When complete, this will be Canada’s 
largest renewable diesel production facility, producing approximately 20,000 barrels of renewable fuel per day.

MORE THAN 

30
global energy 

reduction 
initiatives

// STRATEGIC PRIORIT Y 1  (CONT.)
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RECOGNITION AND PARTNERSHIPS
•  Fluor won a 2022 EcoVadis Silver Medal in  

recognition of our sustainability efforts, 
which places us in the top 25% of more 
than 100,000 companies. The assessment 
recognized Fluor’s strength in DE&I, health and 
safety, environmental stewardship, employee 
experience and worker welfare.

•  Fluor has been a gold member of the U.S.  
Green Building Council (USGBC) since 2005.  
This partnership assists us in helping our  
clients meet their sustainability goals. This 
year, USGBC named Fluor Architecture Director 
Jim Hambright to its LEED Fellow class, our 
first employee to earn the distinction.

•  Our Farnborough office, which became our first 
net-zero facility, won a British Safety Council 
International Safety Award and a Royal Society 
for the Prevention of Accidents Gold Award for 
health and safety performance for the seventh 
consecutive year.

•  LAX Integrated Express Solutions (LINX),  
a Fluor joint venture, earned an Institute  
for Sustainable Infrastructure Envision  
Gold® Award and a USGBC Sustainable 
Innovation Award for Honor in Equity & 
Environmental Justice.

•  Reuters named Fluor in its list of Top 100 
Energy Transition Innovators for 2022 due to 
our innovations in CO₂ recovery from flue gas. 

U K R A I N I A N  R E L I E F  E V E N T
// G L I W I C E ,  P O L A N D

L A X  A U T O M AT E D  P E O P L E  M O V E R  P R O J E C T
// L O S  A N G E L E S ,  C A L I F O R N I A

0 3  |  F O R M  1 0 - K0 2  |  S T R A T E G Y  P R O G R E S S0 1  |  O V E R V I E W
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DRIVING GROWTH ACROSS
THE PORTFOLIO

ENGINEERING SME
BY DISCIPLINE

19%

13%

9%
7% 7%

28%

13%
2%

2%

Piping 
Water and Wastewater  
Civil, Structural, Architectural
Engineering Management 
Control Systems 

Electrical
Mechanical
Pipeline
Process Technology 

L N G ,  C A N A D A  –  S I T E  W A L K  W I T H 
F L U O R  C H A I R M A N  A N D  C E O 
// K I T I M A T ,  B R I T I S H  C O L U M B I A ,  C A N A D A

//  STRATEGIC PRIORITY 2

Progressing our growth is imperative
In 2022, we made further progress in driving growth 
across our portfolio, seeing expansion in our non-
traditional oil and gas markets, specifically in energy 
transition and chemicals, mining of critical minerals, 
biopharma, semiconductors and government 
services. Importantly, we are also continuing to 
support our traditional oil and gas clients as they 
work toward their decarbonization and energy 
transition goals.

Our people expertise is propelling growth
Fluor is home to over 1,300 subject-matter experts 
(SMEs) and technical fellows. As a services industry, 
people are our greatest asset. We are proud to have 
experts and thought leaders across our business. 
From advanced technologies and gas processing to 
supply chain, construction and maintenance, we are 
further enhancing our expertise, by developing our 
own talent pipelines and through strategic hires.  
Our worldwide network of in-house technical 
experts includes patent holders, authors and 
conference presenters who also hold seats on 
numerous industry code committees.

“Fluor continues to grow across 
our entire portfolio. Our market 
expansion efforts are propelled, 
in large part, by the professional 
and technical capabilities of our 
people, as well as our industry-
leading position in engineering 
and construction.”

J I M  B R E U E R
// G R O U P  P R E S I D E N T ,
E N E R G Y  S O L U T I O N S
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NEW AWARDS DRIVING STRONG GROWTH

Fluor had a banner year in 2022, with a twofold new-award revenue increase when compared to 2021,  
and in the third quarter, achieved our second-highest new-award total in the company’s history. The success 
in new awards supported an ending backlog growth of 25% when compared to the previous year. 

Our Urban Solutions group secured new awards:

•  in Europe, Asia, Australia and South America  
and a major reimbursable award for a North 
American aluminum rolling mill (Mining & Metals 
business line);

•  for semiconductors in Asia, while continuing to 
build on our leading position in biopharma, which 
included multiple awards for front-end design 
and engineering, procurement and construction 
management (EPCM) work for some of the industry’s 
leading companies (Advanced Technologies &  
Life Sciences business line);

•  in major road and bridge expansion projects in  
Texas (Infrastructure business line).

Mission Solutions had the largest award of the year 
with the announcement of a multi-billion-dollar 
contract extension at the Savannah River nuclear 
site. We also continued our leading position in serving 
the Department of Energy with its Portsmouth 
Decontamination and Decommissioning extension.

In Energy Solutions:
•  we secured major awards for a large integrated 

petrochemicals facility in China and for the 
construction of a polymers facility on the U.S. Gulf 
Coast (Chemicals business line);

•  we saw increased growth in the mid-scale LNG 
market and leveraged our LNG resume by adding 
new awards for several New Fortress Energy  
FAST projects;

•  our ICA Fluor joint venture was awarded over a 
billion dollars' worth of new awards, furthering  
our legacy as a trusted partner for energy 
development in Mexico.

S A V A N N A H  R I V E R  N U C L E A R  S O L U T I O N S  
//A I K E N ,  S O U T H  C A R O L I N A

D O S  B O C A S  P R O J E C T
// V I L L A H E R M O S A ,  T A B A S C O ,  M E X I C O

0 3  |  F O R M  1 0 - K0 2  |  S T R A T E G Y  P R O G R E S S0 1  |  O V E R V I E W
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Our energy transition focus
Globally, our focus has shifted to creating a sustainable future through the energy transition. Fluor’s expertise helps  
clients across industries select and deploy technologies to reduce greenhouse gas (GHG) emissions; improve energy 
efficiency; and deliver cleaner, decarbonized projects. To support this growth, we established five energy transition  
focus areas to provide a unified approach to our energy transition services as summarized below.

Renewable Fuels  
& Chemicals
Fluor delivers renewable 
and biofuel projects, 
including bioethanol, 
biodiesel and sustainable 
aviation fuel. As a 
chemicals engineering, 
procurement and 
construction leader, Fluor 
helps clients produce 
green chemicals using 
renewable feedstocks 
and carbon-free energy 
while also minimizing 
waste through capital-
efficient chemicals and  
plastic recycling. 

Hydrogen
Hydrogen is a versatile, 
clean-energy carrier with 
no carbon emissions. Fluor 
helps clients produce 
various hydrogen types, 
including green hydrogen 
from renewably powered 
electrolysis or biomass 
gasification and blue 
hydrogen using carbon 
capture. Fluor also delivers 
storage and transportation 
solutions that address 
hydrogen’s unique 
considerations.

Clean Power  
& Energy Storage
Carbon-free, clean-energy 
solutions including nuclear 
and renewable energy are 
vital to achieving net-zero 
targets. Fluor designs and 
integrates a variety of clean- 
power sources and energy  
storage solutions for  
clients’ facilities. 

Battery Value Chain
As the global demand for 
batteries increases, so 
does the need to produce 
them sustainably. 
Spanning every link of 
the battery value chain, 
Fluor’s expertise reaches 
from raw material 
mining and battery 
chemical processing 
to manufacturing and 
recycling. Fluor’s work is 
expediting the expansion 
of battery technologies 
through safe,  
efficient systems. 

Carbon Reduction
With decades of 
experience in carbon 
capture, electrification 
and energy efficiency 
projects, Fluor is helping 
lead the energy transition 
and reduce greenhouse 
gas emissions for 
our clients and our 
own decarbonization 
initiatives.

F L U O R  A S  Y E A R  2  C O H O R T  –  C 2 V  I N I T I A T I V E    
// H O U S T O N ,  T E X A S

// STRATEGIC PRIORIT Y 2  (CONT.)

OUR 5 ENERGY TRANSITION FOCUS AREAS
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Partnering for a sustainable future
As cohort champion for the 2022 Carbon to Value (C2V) 
Initiative, Fluor contributed our vast experience in risk 
mitigation and commercializing early-stage technologies 
across a wide variety of industries and applications.
We supported eight startups in developing solutions 
to capture and convert carbon dioxide into valuable 
products or services. This collaboration enabled the 
startups' access to our wide range of expertise through 
mentorship on topics relating to commercialization, 
scalability, techno-economics, constructability, process 

[H2] INNOVATION EXPERIENCE
Fluor provided engineering, procurement and 
construction management services for the 
SoCalGas innovative hydrogen home energy 
project in Downey, California. The first of its 
kind in the U.S., this project aims to show 
how carbon-free gas made from renewable 
electricity can be used in a pure form, or as a 
blend, to fuel clean energy systems of the future. 
This type of clean hydrogen microgrid has the 
potential to deliver reliable and renewable energy 
around the clock to more than 100 homes,  
rain or shine, for as much as seven days.

safety, operability, balance of plant, and supply chain 
considerations. Our knowledge and insights helped 
the selected startups translate their carbontech 
innovations from ambition into reality and reduced the 
risk of their technology for financial backers, industry 
partners and customers. 

F L U O R  T E A M  A T  T H E 
[ H 2 ]  I N N O V A T I O N  E X P E R I E N C E  H O M E  
// D O W N E Y,  C A L I F O R N I A

0 3  |  F O R M  1 0 - K0 2  |  S T R A T E G Y  P R O G R E S S0 1  |  O V E R V I E W

“Energy transition is a global imperative, and its success 
depends on purposefully transforming the global energy  
sector from fossil-based to lower carbon sources in a  
measured, deliberate and sustainable manner without  
adversely impacting economic growth and development.

 
Our teams provide the technical expertise needed to  
scale exciting, new technologies, which will enable  
the decarbonization of industries and prepare our clients  
for their own sustainable futures.”

A L  C O L L I N S
// G R O U P  P R E S I D E N T , 
C O R P O R A T E  D E V E L O P M E N T  A N D  S U S T A I N A B I L I T Y
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  22%
MISSION

SOLUTIONS
38%

URBAN
SOLUTIONS 

Partnering for better outcomes
Recent history has shown that the allocation of project 
risks across our industry and the sectors we serve are 
not sustainable. As a start, contractors were taking on 
risks for factors outside of their control and for which 
they were ill-equipped to manage and mitigate. As a 
result, substantial project losses became common 
occurrences, weakening the contractor community. 
Clients also suffered from decreased competition on 
new contracts at the procurement and award stage, 
which often resulted in inflated costs and schedule 
delays due to inefficiencies and commercial disputes. 

By promoting fair and balanced contract terms, 
we are taking an important step in supporting a 
sustainable future for all our stakeholders who form 
part of the project value chain, from our clients to 
our subcontractors and from our employees to our 
shareholders. A healthy backlog supports project 
execution, creates consistent opportunities for  
our subcontractors and employees, and ensures 
predictability in earnings for our shareholders 
and investors. 

5%
STORK GROUP

 35%
ENERGY

SOLUTIONS

2022 BACKLOG BY SEGMENT

A 2 7  M O T O R WAY  P R O J E C T
// T H E  N E T H E R L A N D S

//  STRATEGIC PRIORITY 3
PURSUING FAIR AND 
BALANCED CONTRACT TERMS

“Our stringent pursuit 
criteria along with 
rigorous Fluor risk 
processes and procedures 
have facilitated the 
shift in our backlog to a 
majority-reimbursable 
portfolio with fair and 
balanced margins.”

M A R K  F I E L D S
// G R O U P  P R E S I D E N T , 
P R O J E C T  E X E C U T I O N
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FIXED PRICE VERSUS REIMBURSABLE BACKLOG

2020 2021 2022

45% 41% 63% 55% 59% 37% 

Fixed Backlog Reimbursable Backlog

A robust portfolio of projects 
At the beginning of 2022, our backlog mix was 59% 
fixed price versus 41% reimbursable. By the end of  
2022, that mix had shifted to 63% reimbursable. 
Additionally, margins have remained healthy as clients 
recognize the value, expertise and track record that 
Fluor brings to their projects. 

Our success stories showcase how we work together 
with our clients to agree to commercial terms whereby 
risks are addressed jointly and distributed fairly among 
the contracting parties. In this way, the project is  
also more efficiently managed from both a cost and 
schedule perspective. 

F L U O R  S E C U R I T Y  A D M I N I S T R A T O R
// P R O J E C T  S I T E  I N  M A L A Y S I A

S KO U R I E S  M I N I N G  P R O J E C T
// H A L K I D I K I  P E N I N S U L A ,  G R E E C E
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“We continue to work with our 
clients to obtain a balanced 
risk model that protects all 
interests. We are aligned 
with our clients to achieve a 
safe and successful delivery 
of their projects, and a 
fair and balanced contract 
supports this shared goal."

J O H N  R E Y N O L D S
// C H I E F  L E G A L  O F F I C E R
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Delivering strong profits and maintaining 
a healthy capital structure
In 2022, Fluor Corporation reported revenue of $13.7 
billion and a net income from continuing operations of 
$145 million, or $0.73 per diluted share. Consolidated 
segment profit for the year was $427 million compared 
to $415 million in 2021.

Our stable performance can be attributed to:

•  strong new awards – a majority of which are 
reimbursable;

• a continued focus on reducing unnecessary costs; and
• the solid execution of existing backlog.
 
During the year, we were able to maintain our cash 
position and ended the year with a cash balance of  
$2.6 billion (2021: $2.3 billion) (including NuScale cash). 
We reduced our debt by $597 million over the  
last two years and have lowered our net debt-to-
capitalization ratio from 55% in 2021 to less than  
35%, meeting our strategic goal of 20% to 40%.  
We will further reduce leverage when the January  
2023 retirement of our outstanding European  
Notes is reflected.

Importance of financial discipline
We continued to advance our strategic priority of 
reinforcing financial discipline. We understand the 
importance of maintaining a strong cash position and 
the benefits of generating predictable cash flow and 
market-leading returns. Our financial discipline will 
allow us to increase investment in our employees and 
support growth in our end markets for years to come.

//  STRATEGIC PRIORITY 4
REINFORCING FINANCIAL DISCIPLINE

REVENUE

SEGMENT PROFIT

$14.2 BILLION

$415 MILLION

$13.7 BILLION

$427 MILLION

20222021

"One way that we support our capital structure 
is to take a disciplined approach in selecting 
the projects that fit our risk profile and teaming 
with partners where we have a deep relationship 
of success. Strong relationships with our joint-
venture partners and clients that are based on 
transparency and trust are the foundation of 
successful projects. Working together toward a 
common goal usually leads to positive outcomes.”

T E R R Y  T O W L E
// G R O U P  P R E S I D E N T ,  U R B A N  S O L U T I O N S
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NuScale divestment
As part of our divestment strategy, an important 
milestone was our reverse recapitalization of our 
NuScale Power business in May 2022. NuScale 
is now public and trades on the New York Stock 
Exchange under the ticker symbol “SMR”. It is 
the world’s first and only publicly traded provider 
of transformational carbon-free, small, modular 
nuclear reactor technology. This is the only 
Nuclear Regulatory Commission-approved  
SMR technology. As a majority shareholder,  
we anticipate this investment will be accretive 
to Fluor shareholders through future  
monetization and engineering contracts to  
support NuScale’s clients. 

Toward a more future-fit organization 
We also exceeded our goal to reduce our  
overhead costs by $100 million by 2024.  
By the end of 2022, we realized overhead  
savings of $110 million through a range of  
internal initiatives. These programs, started 
in 2021, drive financial discipline across our 
organization and capture savings that can  
be used to accelerate growth in the end  
markets we serve and improve our  
competitive positioning. 

L N G  C A N A D A
//K I T I M A T ,  B R I T I S H  C O L U M B I A ,  C A N A D A
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J O E  B R E N N A N
// C H I E F  F I N A N C I A L  O F F I C E R

“Our shareholders are the most 
vocal supporters of our capital 
strategy. They understand the need 
for a solid financial footing that can 
withstand global economic volatility 
and ensure we remain future-fit. 
We have made great progress in 
ensuring financial discipline and 
restoring our capital structure, and 
these steps have, once again, made 
us an investable value proposition.”
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//  OUR FUTURE -FIT OUTLOOK

Our journey over the past two years has been guided by our ‘building a better future’ strategy and our 
strategic priorities. Importantly, our strategy is underpinned by the megatrends identified in 2021 that 
remain just as relevant today. In this section of the report, we outline the megatrends we see as being 
the key drivers of our financial and non-financial performance in 2023 and beyond.

•  In the future, we see clients utilizing innovation 
hubs to reimagine how to deliver new, sustainable 
products to consumers. Our ability to manage the 
delivery supply chain on a global scale sets us apart.

•   In life sciences, the advancement of medicine, 
gene therapy and individualized therapeutics 
requires ongoing strong investment in research and 
development leading to regulatory approvals and 
increased demand for drug product capacity. We are 
working with clients to produce new, innovative 
pharmaceuticals and biologics that cure and help 
prevent disease.

INDUSTRY 4.0
MEGATREND

Industry 4.0 refers to technological innovation that is connecting the physical, digital and biological worlds.  
This includes groundbreaking innovations and increased connectivity to create new opportunities. Our clients 
are looking for solutions to these challenges, and Fluor has the expertise to help. The list below summarizes 
our view of the impact of this megatrend and our unique value proposition to our clients and society at large.

•   Important for the functionality of the Internet of 
Things, we are helping companies expand their 
production of state-of-the-art semiconductors that 
support connectivity. Our advanced technologies  
and advanced manufacturing teams are working 
with some of the industry’s leading producers of 
semiconductors for their future investments, both 
domestically and abroad.

•  Ready access to information is the way of the future, 
and our clients are looking to take the next steps 
in digitalization in connecting data to decision-
makers in an integrated way. Fluor is progressing a 
plan for digitalization that will bridge the gap in data 
management and utilization for our clients.

"We understand the value of effective data management  
and the critical role that digitalization can play in  
improving project execution. From project setup,  
estimating, scheduling and planning to design and even 
change management, Fluor has invested in the tools  
to securely support the efficient use of data to connect  
key information to decision-makers. And thus adding value by 
providing security and improved project performance  
for our clients."

R O B E R T  TAY L O R
// C H I E F  I N F O R M A T I O N  O F F I C E R
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S T R AT E G I C  P E T R O L E U M  R E S E R V E
// U . S .  G U L F  C O A S T

Beyond globalization is a trend through which we expect countries and companies 
to diversify their supply chains to build resilience and security.

•   Supply chain challenges in the face of geopolitical uncertainty are pushing 
companies into ‘nearshoring’ or ‘friend-shoring’ their supply chains. Fluor can 
support our clients as they reshape their global supply chains to fit into this  
new global order.

•  We also expect to see a growing focus on national security and increasing 
opportunities for our government business, providing mission-critical support to 
the U.S. Department of Defense (DoD) and to the intelligence community. Fluor’s 
Mission Solutions business has been effectively serving the DoD, Department of 
Energy (DoE) and Federal Emergency Management Agency (FEMA) to support 
critical national and humanitarian missions.

BEYOND GLOBALIZATION
MEGATREND
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F C L  R E N E WA B L E  D I E S E L  P L A N T
// S A S K AT C H E WA N ,  C A N A D A

// OUR FUTURE -F IT  OUTLOOK (CONT.)

•  Clients will explore decarbonization opportunities 
through electrification of their facilities, and the 
popularity of electric vehicles will continue to rise.

•  In the mining sector, we are trusted partners to  
help secure precious commodities necessary 
for electrification such as copper, nickel, lithium  
and iron ore. 

•  Within the chemicals industry, we are focused  
on battery chemicals and supporting the  
production of lithium oxide, which is a precursor  
to battery production. 

•   The demand for renewable fuels sources will increase. 
We are already leaders in biofuels, helping clients 
convert existing oil-refining capacity to process 
vegetable oils and other sustainable feedstock into 
transportation and green sustainable fuels.

The energy transition and urbanization trend suggests that as the world becomes more populated, urbanized 
and prosperous, the demand for clean energy that is abundant and affordable will increase. Looking forward, 
our clients are seeking professional and technical expertise to bring their ideas to reality.

ENERGY TRANSITION AND URBANIZATION
MEGATREND

•  The world will continue to look for abundant and 
affordable clean energy. We strongly support the 
future of carbon-free power to produce clean 
energy from small modular nuclear reactors.

•  Carbon reduction efforts are starting to take hold 
in Europe and in North America, with government 
policy potentially making carbon reduction more 
economically viable through funding and credits. 
We are designing projects to implement Fluor’s 
proprietary carbon-capture technology to support 
carbon reduction at a large scale.

•  Clients are continuing to push the boundaries 
of what is possible with hydrogen, and we are 
supporting our clients’ endeavors to produce  
carbon-free gases as a fuel for clean-energy  
systems. We have the technical skills to take  
concepts and scale up to full commercial operations.
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The focus on stakeholder engagement recognizes 
society’s growing expectations for companies to consider 
environmental, social and governance factors in their 
strategies and decision-making.

STAKEHOLDER ENGAGEMENT
MEGATREND

F L U O R  O F F I C E  3 5 T H  A N N I V E R S A R Y  C E L E B R AT I O N
// M A N I L A ,  P H I L I P P I N E S

O P E R AT I O N  A L L I E S  W E L C O M E
// H O L L O M A N  A I R  F O R C E  B A S E , 
N E W  M E X I C O

•  This means increased transparency in disclosure and action to 
demonstrate progress in environmental, social and governance 
areas. Our future-fit approach considers people, profit, projects, 
partnerships and the planet. These five Ps account for all 
stakeholders and are inherent in our company DNA.

•  Our clients will continue to seek innovation and capital  
efficiency. We aspire to be trusted advisors by delivering 
professional and technical solutions to clients.

•  We see a rise in the competition for talent, with the demands 
of tomorrow’s workforce also increasing. We are committed 
to being the employer of choice, with industry best practices 
relating to human capital advancement and development, and 
promoting employee engagement, wellbeing and retention.

•  Our shareholders and investors continue to seek healthy,  
reliable and predictable earnings. We, in turn, are de-risking  
our portfolio, further increasing Fluor as a value proposition 
for investment.

•   We strive to fulfill our purpose, to build a better world.  
Our actions will continue to make a positive societal impact  
in the communities where we live and operate. 
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H O L LY  F R O N T I E R  P R O J E C T  TA N G E R I N E  R E N E WA B L E 
F U E L S  ( 2 0 2 2  H U G H  K .  C O B L E  AWA R D  W I N N E R S )
//A L I S O  V I E J O ,  C A L I F O R N I A



























































































































































































SHAREHOLDER REFERENCE
Common Stock Information
On January 31, 2023, there were  142,331,678 shares 
outstanding and approximately 4,041 shareholders  
of record of Fluor’s common stock.

Registrar and Transfer Agent 
Computershare 
P.O. Box 43078
Providence, RI 02940-3078
877.870.2366 
computershare.com/investor

Courier Delivery:
150 Royall St., Suite 101
Canton, MA 02021

Independent Registered  
Public Accounting Firm 

Ernst & Young LLP  
One Victory Park 
Suite 2000 
2323 Victory Avenue 
Dallas, TX 75219

Annual Shareholders’ Meeting 

Please visit investor.fluor.com for information regarding  
the time and location of our shareholders’ meeting. 

Non-GAAP Financial Measures 
This report contains presentations of consolidated segment 
profit and net debt-to-capitalization ratio that are non-GAAP 
financial measures. Reconciliations of non-GAAP amounts 
to the comparable GAAP measures are included in the 
presentation accompanying our fourth quarter  
2022 conference call held on February 21, 2023,  
that is posted in the investor relations section of our  
website at investor.fluor.com. 

Stock Trading 

Fluor’s stock is traded on the New York Stock  
Exchange under the trading symbol FLR. 

Investor Relations 

Jason Landkamer 
469.398.7222 

Electronic Delivery of Reports  
and Proxy Statements 

To expedite shareholders’ receipt of materials, lower the 
costs of the annual meeting and conserve natural resources, 
we are offering you the option of viewing future Fluor 
reports and proxy statements on the internet.  
Please visit investor.fluor.com to register and learn  
more about this feature.

Unless indicated otherwise, all trademarks and service  
marks are the intellectual property of Fluor Corporation 
or its subsidiaries.   

© 2023 Fluor Corporation.  
All rights reserved. 

Environmental Benefits Statement 

Environmental impact estimates were made using  
the Environmental Defense Paper Calculator.  

For more information, visit
papercalculator.org

By using Endurance Silk, Fluor saved 
the following resources:

Trees: 3 trees planted
Water: 200 gallons
Solid waste: 10 pounds
Greenhouse gases: 1000 pounds

FSC® is not responsible for any calculations  
on saving resources by choosing this paper.

Fluor Corporation (NYSE: FLR)  is building a better world by applying world-class expertise to solve its clients’ greatest challenges. Fluor’s 
40,000 employees provide professional and technical solutions that deliver safe, well-executed, capital-efficient projects to clients around the world. 
Fluor had revenue of $13.7 billion in 2022 and is ranked 259 among the Fortune 500 companies. With headquarters in Irving, Texas, Fluor has provided  
engineering, procurement and construction services for more than 110 years. For more information, please visit www.fluor.com or follow Fluor on 
Twitter, LinkedIn, Facebook and YouTube. 

Forward-Looking Statements  This report contains statements that may constitute forward-looking statements involving risks and uncertainties, 
including statements about market outlook, new awards, backlog levels, competition and the implementation of strategic initiatives. These forward-
looking statements reflect the Company’s current analysis of existing information as of the date of this report and are subject to various risks and 
uncertainties. As a result, caution must be exercised in relying on forward-looking statements. Due to known and unknown risks, the Company’s actual 
results may differ materially from our expectations or projections. Additional information concerning factors that may influence Fluor’s results can be 
found in the form 10-K that is contained within this report. 
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