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PROSPECTUS SUPPLEMENT
(To Prospectus dated July 30, 2015)

€500,000,000

1.750% Senior Notes due 2023

We are offering €500,000,000 aggregate principal amount of 1.750% senior notes due March 21, 2023, which we refer to in this
prospectus supplement as the "notes." We will pay interest on the notes annually on March 21 of each year, beginning on March 21, 2017. The
notes will mature on March 21, 2023.

We have the option to redeem some or all of the notes at any time and from time to time, as described under the heading "Description
of the Notes Optional Redemption." In addition, we may, at our option, redeem all, but not a part, of the notes at any time in the event of certain
developments affecting United States taxation as described under the heading "Description of the Notes Redemption for Tax Reasons." If a
change of control triggering event occurs, we will be required, unless we have already exercised our option to redeem the notes, to offer to
purchase the notes at a purchase price equal to 101% of their principal amount, plus accrued and unpaid interest, if any, to the date of purchase.
See "Description of the Notes Change of Control Triggering Event."

The net proceeds of this offering are expected to be used, together with cash on hand, to repay borrowings under our $1,700,000,000
revolving loan and letter of credit facility, which we incurred to finance a portion of the purchase price for the acquisition of Stork Holding B.V.
and which will be incurred to redeem all outstanding 11.0% Super Senior Notes due 2017 issued by a subsidiary of Stork. See "Summary Recent
Developments" and "Use of Proceeds."

The notes will be our general unsecured obligations and will rank equally with all of our other existing and future senior unsecured and
unsubordinated indebtedness, but will be effectively junior to any secured indebtedness which we may incur in the future. The notes will not be
the obligation of any of our subsidiaries. The notes will be issued only in denominations of €100,000 and integral multiples of €1,000 above that
amount. For a more detailed description of the notes, see "Description of the Notes."

Investing in the notes involves risks that are described in the '"'Risk Factors'' section beginning on
page S-15 of this prospectus supplement.

Per Note Total
Public Offering Price(1) 99.856% €499,280,000
Underwriting Discount 0.400% € 2,000,000
Proceeds to us (before expenses)(1) 99.456% €497,280,000

)

Plus accrued interest, if any, from March 21, 2016, if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the
notes or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

We intend to apply to list the notes on the New York Stock Exchange. We expect trading in the notes on the New York Stock
Exchange to begin within 30 days after the original issue date. Currently, there is no public market for the notes.
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The notes will be ready for delivery in book-entry form only through Euroclear Bank S.A./N.V., as operator of the Euroclear System,
and Clearstream Banking, société anonyme, on or about March 21, 2016, which will be the fifth business day from the date of pricing of the
notes (this settlement cycle referred to as "T+5").

Joint Book-Running Managers

BofA Merrill BNP Credit Agricole
Lynch PARIBAS CIB

Senior Co-Managers

Citigroup MUFG
Co-Managers
Lloyds SMBC Standard Wells Fargo
ING Bank Scotiabank Nikko Chartered Bank Securities
Santander Barclays Goldman, Sachs & Co. US Bancorp HSBC
ANZ Securities Mizuho Securities Regions Securities LL.C

The date of this prospectus supplement is March 14, 2016
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ABOUT THIS PROSPECTUS SUPPLEMENT

We provide information to you about this offering in two separate documents. The accompanying prospectus provides general
information about us and the securities we may offer from time to time, some of which may not apply to this offering. This prospectus
supplement describes the specific details regarding this offering. Generally, when we refer to the "prospectus," we are referring to both
documents combined. Additional information is incorporated by reference in this prospectus supplement. If information in this prospectus
supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus supplement.

We have not, and the underwriters have not, authorized anyone to provide any information other than contained or incorporated by
reference in this prospectus supplement or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We
and the underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give
you. You should not assume that the information contained in this prospectus supplement, the accompanying prospectus or any document
incorporated by reference is accurate as of any date other than the date mentioned on the cover page of these documents. We are not, and the
underwriters are not, making offers to sell the securities in any jurisdiction in which an offer or solicitation is not authorized or in which the
person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation.

non non

Unless we have indicated otherwise, references in this prospectus to "Fluor," the "Company," "we," "us" and "our" or similar terms are
to Fluor Corporation, a Delaware corporation, and its consolidated subsidiaries and divisions.

The notes are being offered only for sale in jurisdictions where it is lawful to make such offers. The distribution of this prospectus
supplement and the accompanying prospectus and the offering of the notes in other jurisdictions may also be restricted by law. Persons who
receive this prospectus supplement and the accompanying prospectus should inform themselves about and observe any such restrictions. This
prospectus supplement and the accompanying prospectus do not constitute, and may not be used in connection with, an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer or solicitation is not
authorized or qualified to do so or to any person to whom it is unlawful to make such offer or solicitation. See "Underwriting (Conflicts of
Interest)."

In connection with the issue of the notes, BNP Paribas (the "Stabilizing Manager") (or persons acting on behalf of the Stabilizing
Manager) may overallot notes or effect transactions which stabilize or maintain the market price of the notes at levels which might not otherwise
prevail. However, there is no assurance that the Stabilizing Manager (or persons acting on behalf of the Stabilizing Manager) will undertake
stabilization action. Any stabilization action may begin on or after the date on which adequate public disclosure of the terms of the offer of the
notes is made and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days after the issue date of the notes and
60 days after the date of the allotment of the notes. Any stabilization action or overallotment must be conducted by the Stabilizing Manager (or
person(s) acting on behalf of the Stabilizing Manager) in accordance with all applicable laws and rules. See "Underwriting (Conflicts of
Interest)."

S-2
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the information reporting requirements of the Securities Exchange Act of 1934, as amended (referred to as the
"Exchange Act" in this prospectus), and in accordance therewith we file annual, quarterly and current reports, proxy statements and other
information with the Securities and Exchange Commission (referred to as the "SEC" in this prospectus). Our SEC filings are available to the
public from commercial retrieval services and over the Internet at the SEC's website at www.sec.gov. You may read and copy any reports,
statements and other information filed by us at the SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call
1-800-SEC-0330 for further information on the Public Reference Room. You may also inspect our SEC reports and other information at the
New York Stock Exchange, 20 Broad Street, New York, New York 10005, or at our website at www.fluor.com. The information contained on or
accessible through our website is not part of this prospectus supplement, other than the documents that we file with the SEC that are
incorporated by reference in this prospectus supplement or the accompanying prospectus.

INFORMATION WE INCORPORATE BY REFERENCE

The SEC allows us to "incorporate by reference" into this prospectus supplement the information in documents we file with it, which
means that we can disclose important information to you by referring you to those documents. The information incorporated by reference is
considered to be a part of this prospectus supplement and information that we file later with the SEC will automatically update and supersede
this information. Any statement contained in any document incorporated or deemed to be incorporated by reference herein shall be deemed to be
modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in or omitted from this prospectus
supplement, or in any other subsequently filed document which also is, or is deemed to be, incorporated by reference herein, modifies or
supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this prospectus supplement.

We incorporate by reference the documents listed below and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or

15(d) of the Exchange Act until the completion of the offering of securities described in this prospectus supplement:

our Annual Report on Form 10-K for the year ended December 31, 2015; and

our Current Reports on Form 8-K, as filed with the SEC on February 9, 2016, February 10, 2016 and March 2, 2016.

We will not, however, incorporate by reference in this prospectus supplement any documents or portions thereof that are not deemed
"filed" with the SEC, including any information furnished pursuant to Item 2.02 or Item 7.01 of our current reports on Form 8-K unless, and
except to the extent, specified in such current reports.

You may obtain copies of these filings without charge by requesting the filings in writing or by telephone at the following address.

Fluor Corporation
Attention: Investor Relations
6700 Las Colinas Boulevard

Irving, Texas 75039
Telephone Number: (469) 398-7000

S-3
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CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS

From time to time, Fluor makes certain comments and disclosures in reports and statements, including this prospectus supplement and
the accompanying prospectus, or statements are made by its officers or directors, that, while based on reasonable assumptions, may be
forward-looking in nature. Under the Private Securities Litigation Reform Act of 1995, a "safe harbor" may be provided to us for certain of these
forward-looking statements. We wish to caution readers that forward-looking statements, including disclosures which use words such as the
Company "believes," "anticipates," "expects," "estimates" and similar statements are subject to various risks and uncertainties which could cause
actual results of operations to differ materially from expectations.

non non

Any forward-looking statements that we may make are based on our current expectations and beliefs concerning future developments
and their potential effects on us. There can be no assurance that future developments affecting us will be those anticipated by us. Any
forward-looking statements are subject to the risks, uncertainties and other factors that could cause actual results of operations, financial
condition, cost reductions, acquisitions, dispositions, financing transactions, operations, expansion, consolidation and other events to differ
materially from those expressed or implied in such forward-looking statements.

Due to known and unknown risks, our actual results may differ materially from our expectations or projections. While most risks affect
only future cost or revenue anticipated by us, some risks may relate to accruals that have already been reflected in earnings. Our failure to
receive payments of accrued revenue or to incur liabilities in excess of amounts previously recognized could result in a charge against future
earnings. As a result, the reader is cautioned to recognize and consider the inherently uncertain nature of forward-looking statements and not to
place undue reliance on them.

These factors include those referenced or described in our Annual Report on Form 10-K (including in "Item 1A. Risk Factors"),
incorporated by reference herein. We cannot control such risk factors and other uncertainties, and in many cases, we cannot predict the risks and
uncertainties that could cause our actual results to differ materially from those indicated by the forward-looking statements. You should consider
these risks and uncertainties when you are evaluating us and deciding whether to invest in our securities. Except as otherwise required by law,
we undertake no obligation to publicly update or revise our forward-looking statements, whether as a result of new information, future events or
otherwise.

S-4
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SUMMARY

This summary highlights information about us and the notes being offered by this prospectus supplement. This summary is not
complete and may not contain all of the information that you should consider prior to investing in our notes. For a more complete understanding
of our Company, we encourage you to read this entire prospectus, including the information incorporated by reference in this prospectus and the
other documents to which we have referred.

Our Company

Fluor Corporation is a holding company that owns the stock of a number of subsidiaries. Acting through these subsidiaries, we are one
of the largest professional services firms providing engineering, procurement, construction, fabrication and modularization, commissioning and
maintenance as well as project management services on a global basis. We are an integrated solutions provider for our clients in a diverse set of
industries worldwide including oil and gas, chemicals and petrochemicals, transportation, mining and metals, power, life sciences and
manufacturing. We are also a service provider to the U.S. federal government and governments abroad; and we perform operations and
maintenance activities globally for major industrial clients.

Our business is aligned into five principal segments. The five segments are Oil & Gas, Industrial & Infrastructure, Government, Global
Services and Power. Fluor Constructors International, Inc., which is organized and operates separately from the rest of our business, provides
unionized management and construction services in the United States and Canada, both independently and as a subcontractor on projects in each
of our segments.

Competitive Strengths

As an integrated world class solutions provider of engineering, procurement, construction, fabrication, maintenance and project
management services, we believe that our business model allows us the opportunity to bring to our clients on a global basis capital efficient
business offerings that combine excellence in execution, safety, cost containment and experience. In that regard, we believe that our business
strategies, which are based on certain of our core competencies, provide us with some significant competitive advantages:

Excellence in Execution. Given our proven track record of project completion and client satisfaction, we believe that our ability to
design, engineer, construct, commission and manage complex projects often in geographically challenging locations gives us a distinct
competitive advantage. We strive to complete our projects meeting or exceeding all client specifications. In an increasingly competitive
environment, we are also continually emphasizing cost and schedule controls so that we meet our clients' performance requirements as well as
their schedule and budgetary needs.

Financial Strength. We believe that we are among the most financially sound companies in our industry. We strive to maintain a solid
financial condition, placing an emphasis on having a strong balance sheet and an investment grade credit rating. Our financial strength provides
us a valuable competitive advantage in terms of access to surety bonding capacity and letters of credit which are critical to our business. Our
strong balance sheet also allows us to fund our strategic initiatives, pay dividends, repurchase stock, pursue opportunities for growth and better
manage unanticipated cash flow variations.

S-5
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Safety. One of our core values and a fundamental business strategy is our constant pursuit of safety. The maintenance of a safe and
secure workplace is a key business driver for us and our clients. In the areas in which we provide our services, we have delivered and continue to
deliver excellent safety performance, with our safety record being better than the industry average. In our experience, whether in an office or at a
job-site, a safe environment decreases risks, assures a proper environment for all workers, enhances their morale and improves their
productivity, reduces project cost and generally improves client relations. We believe that our safety record is one of our most
distinguishing features.

Global Execution Platform. As the largest U.S.-based, publicly-traded engineering, procurement, construction, fabrication and
maintenance company, we have a global footprint with employees situated throughout the world. Our global presence allows us to build local
relationships that permit us to capitalize on opportunities near these locations. It also allows us to mobilize quickly to project sites around the
world.

Market Diversity. The Company serves multiple markets across a broad spectrum of industries across the globe and offers a wide
variety of engineering, procurement, construction, fabrication and modularization, commissioning and maintenance services. We feel that our
market diversity is a key strength of our Company that helps to mitigate the impact of the cyclicality in the markets we serve. Just as important,
our concentrated attention on market diversification allows us to achieve more consistent growth and deliver solid returns. We believe that our
continued strategy of maintaining a good mixture within our entire business portfolio permits us to both focus on our more stable business
markets and to capitalize on developing our cyclical markets when the timing is appropriate. This strategy also allows us to better weather any
downturns in a specific market by emphasizing markets that are strong.

Client Relationships. Our culture is based on putting the customer at the center of everything we do. We actively pursue relationships
with new clients while at the same time building on our long-term relationships with existing clients. We continue to believe that long-term
relationships with existing, sometimes decades-old, clients serves us well by allowing us to better understand and be more responsive to their
requirements. Regardless of whether our clients are new or have been with us for many years, our ability to successfully foster relationships is a
key driver to the success of our business.

Risk Management. We believe that our ability to assess, understand, gauge, mitigate and manage project risk, especially in difficult
locations or circumstances or in a complicated contracting environment, provides us with a proven ability to deliver the project certainty our
clients demand. We have an experienced management team, and utilize a systematic and disciplined approach towards managing risks. We
believe that our comprehensive risk management approach allows us to better control costs and schedule, which in turn leads to clients who are
satisfied with the delivered product.

Integrated Solutions. Through our integrated solutions offering, we can deliver to clients our broad range of engineering,
procurement, construction, fabrication, equipment services, maintenance and management services and offerings in an integrated package. This
approach spans the entire lifecycle of a project from initial scoping and front end engineering to construction, fabrication, equipment and supply
chain to post-completion operations and maintenance thereby allowing us to bring our full breadth of resources to better solve client challenges
and create opportunities. Our integrated solutions approach allows us to exercise better overall control of a project, in collaboration with our
clients, which in turn results in more predictable and profitable results while enhancing the value, safety and efficiencies we can bring to a
project. We believe we are one of the few industry players who have the capability to deliver integrated solutions to our client, which we believe
is a clear differentiator for us.

S-6
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General Operations

Our services fall into six broad categories: engineering, procurement, construction, fabrication, maintenance and project management.
We offer these services independently as well as on a fully integrated basis. Our services can range from basic consulting activities, often at the
early stages of a project, to complete design-build and maintenance contracts.

In engineering, our expertise ranges from traditional engineering disciplines such as piping, mechanical, electrical, control
systems, civil, structural and architectural to advanced engineering specialties including process engineering, chemical
engineering, simulation, enterprise integration, integrated automation processes and interactive 3-D modeling. As part of
these services, we often provide master planning and conceptual design services, which allow us to align each project's
function, scope, cost and schedule with the client's objectives in order to optimize project success. Also included within
these services are such activities as feasibility studies, project development planning, technology evaluation, risk

management assessment, global siting, constructability reviews, asset optimization and front-end engineering.

Our procurement organization offers traditional procurement services as well as supply chain solutions aimed at improving
product quality and performance while also reducing project cost and schedule. Our clients benefit from our global sourcing
and supply expertise, global purchasing power, technical knowledge, processes, systems and experienced global resources.
Our traditional procurement activities include strategic sourcing, material management, contracts management, buying,

expediting, supplier quality inspection and logistics.

In construction, we mobilize, execute, commission and demobilize projects on a self-perform or subcontracted basis.
Generally, we are responsible for the completion of a project, often in difficult locations and under challenging
circumstances. We are frequently designated as a program manager, where a client has facilities in multiple locations,
complex phases in a single project location, or a large-scale investment in a facility. Depending upon the project, we often

serve as the primary contractor or we may act as a subcontractor to another party.

We also provide a variety of fabrication and modularization services, including integrated engineering and modular
fabrication and assembly, modular construction and asset support services. We offer a range of options designed to meet the
specific needs of our clients. By operating self-perform fabrication yards in key regions of the world, our off-site fabrication
solutions help our clients achieve cost and schedule savings by reducing on-site craft needs and shifting work to inherently

safer and more controlled work environments.

Under our operations and maintenance contracts, our clients ask us to operate and maintain large, complex facilities for
them. We do so through the delivery of total maintenance services, facility management, plant readiness, commissioning,
start-up and maintenance technology, small capital projects, turnaround and outage services, all on a global basis. Among
other things, we can provide key management, staffing and management skills to clients on-site at their facilities. Our
operations and maintenance activities also include routine and outage/turnaround maintenance services, general maintenance
and asset management, emissions reduction technologies and services, and restorative, repair, predictive and prevention
services.

S-7
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Project management, the primary responsibility of managing all aspects of the effort to deliver projects on schedule and
within budget, is required on every project. We are often hired as the overall program manager on large complex projects
where various contractors and subcontractors are involved and multiple activities need to be integrated to ensure the success
of the overall project. Project management services include logistics, development of project execution plans, detailed
schedules, cost forecasts, progress tracking and reporting, and the integration of the engineering, procurement and
construction efforts. Project management is accountable to the client to deliver the safety, functionality and financial
performance requirements of the project.

Recent Developments

In December 2015, the Company signed an agreement (the "acquisition agreement") with U.K.-based private equity firm Arle Capital
Partners to acquire 100% of Stork Holding B.V. ("Stork"), based in the Netherlands, for €695 million (or approximately $755 million), including
the assumption of debt and other liabilities (the "Stork acquisition"). Stork is a global provider of maintenance, modification and asset integrity
services associated with large existing industrial facilities in the oil and gas, chemicals, petrochemicals, industrial and power markets.

On February 25, 2016, the Company amended and restated its $1,700,000,000 Amended and Restated Revolving Loan and Letter of
Credit Facility Agreement dated as of February 25, 2016 among the Corporation, Fluor B.V., BNP Paribas, as Administrative Agent and an
Issuing Lender, Bank of America, N.A., as Syndication Agent, Citibank, N.A. and The Bank of Tokyo-Mitsubishi UFJ, Ltd., as
Co-Documentation Agents, and the other lenders party thereto (the "$1.7 Billion Facility"). The $1.7 Billion Facility was amended to, among
other things, allow borrowers to borrow in certain currencies other than U.S. dollars, including pounds sterling, euros and Canadian dollars, and
extend the maturity date to February 25, 2021.

On March 1, 2016, the Company completed the Stork acquisition. The Company borrowed approximately $217 million (or
approximately €200 million) under the $1.7 Billion Facility, and paid approximately €75 million (or approximately $81.4 million) of cash on hand
to finance a portion of the Stork acquisition (based on an exchange rate of €1.00 = U.S. $1.0847 as of March 1, 2016, as announced by the U.S.
Federal Reserve Board).

On March 2, 2016, the Company gave notice to all holders of Stork Technical Services HOLDCO, B.V. 11.0% Super Senior Notes due
2017 (the "Stork notes") of the full redemption of the outstanding €272.5 million (or approximately $295.6 million) principal amount of Stork
notes (the "Redemption") on March 17, 2016 (based on an exchange rate of €1.00 = U.S. $1.0847 as of March 1, 2016, as announced by the U.S.
Federal Reserve Board). The Redemption will be funded with additional borrowings under our $1.7 Billion Facility, which will be repaid from
cash on hand and the net proceeds from this offering. Stork Technical Services HOLDCO, B.V. is a subsidiary of Stork.

Corporate Information

We are a Delaware corporation with our principal executive offices located at 6700 Las Colinas Boulevard, Irving, Texas 75039. Our
telephone number at such address is (469) 398-7000, and our website is www.fluor.com. Information contained on our website is not intended to
be incorporated by reference in this prospectus supplement and you should not consider that information a part of this prospectus supplement
and the accompanying prospectus. Our website address is included in this prospectus supplement and the accompanying prospectus as an
inactive textual reference only.

S-8
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The Offering

The following summary contains basic information about the notes and is not intended to be complete. It does not contain all of the
information that is important to you. For a more detailed description of the notes, please refer to the section entitled "Description of the Notes" in
this prospectus supplement and the section entitled "Description of the Debt Securities" in the accompanying prospectus.

Issuer

Notes offered
Maturity

Interest rate

Interest payment dates
Ranking

Form and denomination

Further issuances

Fluor Corporation

€500,000,000 aggregate principal amount of notes.

The notes will mature on March 21, 2023.

The notes will bear interest at 1.750% per year.

March 21 of each year, commencing on March 21, 2017.

The notes will be our senior unsecured obligations and will rank equally with all of our other
senior unsecured indebtedness, including all other unsubordinated debt securities issued under
the indenture, from time to time outstanding. The indenture does not restrict the issuance by us
or our subsidiaries of senior unsecured indebtedness. See "Description of the Notes."

The notes will be issued in fully registered form in denominations of €100,000 or integral
multiples of €1,000 in excess thereof.

We may create and issue further notes ranking equally and ratably with the notes offered by this
prospectus supplement in all respects, so that such further notes will be consolidated and form a
single series with the applicable series of notes offered by this prospectus supplement and will
have the same terms as to status, redemption or otherwise, provided that if the further notes are
not fungible with the notes offered by this prospectus supplement for U.S. federal income tax
purposes, the further notes will have separate CUSIP, ISIN or Common Code numbers.

S-9
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We may, at our option, at any time and from time to time redeem the notes, in whole or in part,
on not less than 30 nor more than 60 days' prior notice mailed to the holders of the notes. Prior
to December 21, 2022 (the date that is three months prior to the scheduled maturity date of the
notes), the notes will be redeemable at a redemption price, plus accrued and unpaid interest to
the date of redemption, equal to the greater of (1) 100% of the principal amount of the notes to
be redeemed and (2) the sum of the present values of the remaining scheduled payments of
principal and interest on the notes to be redeemed (not including interest accrued to the date of
redemption), discounted to the redemption date on an annual basis (ACTUAL/ACTUAL
(ICMA)) at the Comparable Government Bond Rate (as defined in this prospectus supplement)
plus 30 basis points.

On or after December 21, 2022 (the date that is three months prior to the scheduled maturity
date of the notes), the notes will be redeemable at a redemption price, plus accrued and unpaid
interest to the date of redemption, equal to 100% of the principal amount of the notes to be
redeemed. See "Description of the Notes Optional Redemption."

If we experience a Change of Control Triggering Event (as defined herein), we will be required,
unless we have already exercised our option to redeem the notes, to offer to purchase the notes
at a purchase price equal to 101% of their principal amount, plus accrued and unpaid interest, if
any, to the date of purchase. See "Description of the Notes Change of Control Triggering
Event."

We will, subject to certain exceptions and limitations, pay additional amounts on the notes to
beneficial owners of the notes that are not U.S. Persons (as defined under "Description of the
Notes Payment of Additional Amounts") in respect of any required withholding or deduction for
any present or future tax, assessment or other governmental charge imposed by any taxing
authority in the United States, as will result in receipt by such beneficial owners of the notes
that are not U.S. Persons of such amounts as they would have received had no such withholding
or deduction been required. See "Description of the Notes Payment of Additional Amounts."
We may redeem all but not part of the notes in the event of certain changes in the tax laws of
the United States that would require us to pay additional amounts as described under
"Description of the Notes Payment of Additional Amounts." This redemption would be at 100%
of the principal amount, together with accrued and unpaid interest to the date of redemption.
See "Description of the Notes Redemption for Tax Reasons."

S-10
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The indenture governing the notes contains covenants that restrict our ability, with certain
exceptions, to:

incur debt secured by liens;

engage in sale and leaseback transactions; and

consolidate with, sell, convey or lease all or substantially all of our assets to, or merge with or
into, any other corporation, partnership, joint venture, trust or certain other entities.

See "Description of the Notes Certain Covenants" in this prospectus supplement and
"Description of the Debt Securities Merger" in the accompanying prospectus.

All payments of principal of, and interest on, the notes, and additional amounts, if any,
including any payments made upon any redemption of the notes, will be made in euros. If the
euro is unavailable to us due to the imposition of exchange controls or other circumstances
beyond our control or the euro is no longer used by the member states of the European
Monetary Union that have adopted the euro as their currency or for the settlement of
transactions by public institutions of or within the international banking community, then all
payments in respect of the notes will be made in U.S. dollars until the euro is again available to
us or so used. See "Currency Conversion" and "Description of the Notes Issuance in Euro;
Payment on the Notes."

The notes will be represented by global certificates deposited with, or on behalf of, a common
depositary on behalf of Clearstream Banking, société anonyme ("Clearstream") and Euroclear
Bank S.A.//N.V. ("Euroclear") and registered in the name of the common depositary or its
nominee. Beneficial interests in any of the notes will be shown on, and transfers will be
effected only through, records maintained by Clearstream and Euroclear and their participants,
and these beneficial interests may not be exchanged for certificated notes, except in limited
circumstances. See "Description of the Notes Book-Entry Delivery and Settlement."

The distribution of the notes will be cleared through Clearstream and Euroclear. Any secondary
market trading of book-entry interests in the notes will take place through Clearstream and
Euroclear participants and will settle in same-day funds. "Description of the Notes Book-Entry
Delivery and Settlement Clearance and Settlement Procedures."
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Use of proceeds We expect to receive net proceeds, after deducting underwriting discounts but before deducting
other offering expenses, of approximately €497.3 million from this offering. The net proceeds of
this offering are expected to be used, together with cash on hand, to repay borrowings under our
$1.7 Billion Facility, which we incurred to finance a portion of the purchase price for the Stork
acquisition and which will be incurred to redeem all outstanding Stork notes. Borrowings under
our $1.7 Billion Facility have an annual interest rate of 1.0% as of March 1, 2016. The
$1.7 Billion Facility matures on February 25, 2021. See " Recent Developments."

Listing We intend to apply to list the notes on the New York Stock Exchange. The listing application
will be subject to approval by the New York Stock Exchange. We expect trading in the notes on
the New York Stock Exchange to begin within 30 days after the original issue date. If such a
listing is obtained, we have no obligation to maintain such listing and we may delist the notes at
any time. Currently, there is no public market for the notes.

Conlflicts of interest Because more than 5% of the proceeds of this offering, not including underwriting discounts,
may be received by certain of the underwriters or affiliates of certain of the underwriters in this
offering, this offering is being conducted in compliance with Rule 5121, as administered by the
Financial Industry Regulatory Authority, Inc. ("FINRA"). See "Underwriting (Conflicts of
Interest) Conflicts of Interest."

Governing law The notes and the indenture will be governed by the laws of the State of New York.

Risk factors Investing in the notes involves risk. See "Risk Factors" beginning on page S-15 of this
prospectus supplement, in the accompanying prospectus and the documents incorporated by
reference herein or therein for a discussion of certain risks you should consider in connection
with an investment in the notes.

S-12
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Ratio of earnings to fixed charges

Trustee
Registrar, paying agent, calculation agent and
transfer agent

Our ratio of earnings to fixed charges for the fiscal years ended December 31, 2015, 2014,
2013, 2012 and 2011 was 11.48x, 19.71x, 20.52x, 13.18x, and 22.36x respectively.

We have computed the ratios of earnings to fixed charges by dividing earnings by fixed
charges. For this purpose, "earnings" consist of (i) earnings from continuing operations before
provision for income taxes, plus (ii) fixed charges, less (iii) equity in earnings from less than
50 percent owned investees (investments that we account for using the equity method of
accounting), net of distributions, less (iv) earnings (before taxes) attributable to noncontrolling
interests. "Fixed charges" consist of interest and that portion of rental expense we have deemed
to represent the interest factor. We had no preferred stock outstanding for any period presented,
and accordingly, the ratio of earnings to combined fixed charges and preferred stock dividends
is the same as the ratio of earnings to fixed charges.

Wells Fargo Bank, National Association

Citibank, N.A., London Branch
S-13
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Summary Consolidated Financial and Other Data

The table below sets forth a summary of our financial and other statistical data for the periods presented. We derived the financial data
as of and for the years ended December 31, 2013, 2014 and 2015 from our audited consolidated financial statements. Prospective investors
should read the summary of financial and other statistical data in conjunction with our consolidated financial statements, the related notes and
other financial information incorporated by reference into this prospectus supplement and the accompanying prospectus.

Year Ended December 31,
(USD in millions, except ratios) 2013 2014 2015
Financial Data
Revenues:
Oil & Gas $ 11,6205 $ 11,5246 $ 10,040.2
Industrial & Infrastructure 10,987.0 5,909.8 4,070.6
Government 2,749.1 2,511.9 2,557.4
Global Services 605.8 581.2 499.1
Power 1,389.2 1,004.1 946.7
Total revenue 27,351.6 21,531.6 18,114.0
Total cost and expenses:
Total cost of revenue 25,986.4 20,132.6 17,019.3
Other (income) expenses:
Gain related to a partial sale of a subsidiary (68.2)
Pension settlement charge 239.9
Corporate general and administrative expenses 175.1 182.7 168.3
Net interest (income) expense 12.5 11.4 28.1
Total cost and expenses 26,174.0 20,326.7 17,387.4
Earnings from continuing operations before taxes 1,177.6 1,204.9 726.6
Income tax expense 354.6 352.8 245.9
Earnings from continuing operations 823.0 852.1 480.7
Loss from discontinued operations, net of tax (204.6) 5.7
Net earnings 823.0 647.5 475.0
Net earnings attributable to noncontrolling interests (155.3) (136.6) (62.5)
Net earnings attributable to Fluor Corporation 667.7 510.9 412.5
Amounts attributable to Fluor Corporation:
Earnings from continuing operations 667.7 715.5 418.2
Loss from discontinued operations, net of taxes (204.6) 5.7
Net earnings 667.7 510.9 412.5
Total assets 8,323.9 8,194.4 7,631.5
1.5% Convertible Senior Notes 18.4 18.3
Other borrowings(1) 11.4 10.4
Current liabilities 3,407.2 3,330.9 2,935.4
Long-term debt due after one year 496.6 991.7 992.7
Total shareholders' equity 3,757.0 3,110.9 2,997.3
Ratio of earnings to fixed charges 20.52x 19.71x 11.48x
Cash provided by operating activities 788.9 642.6 849.1
Cash utilized by investing activities (234.6) (199.1) (66.5)
Cash utilized by financing activities (369.6) (666.4) (728.2)
Dividends paid 78.7 126.2 125.2
Repurchases of common shares 200.1 906.1 509.7

Other Data:
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Backlog

Oil & Gas

Industrial & Infrastructure
Government

Power

Total backlog

United States

The Americas (excluding the United States)
Europe, Africa and the Middle East

Asia Pacific (including Australia)

Total backlog

Edgar Filing: FLUOR CORP - Form 424B5

20,163.1
10,332.4
2,404.5
2,007.1

34,907.1
12,664.2
8,349.6
11,363.3
2,530.0

34,907.1

€]

28,492.7
7,193.8
4,740.7
2,054.3

42,481.5
14,423.8
12,693.6
12,210.7

3,153.4

42,481.5

28,796.2
5,599.7
3,559.9
6,770.3

44,726.1
18,167.4
10,529.7
13,351.3

2,677.7

44,726.1

Primarily represents amounts outstanding under a short-term credit facility (2014 and 2013).

S-14
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RISK FACTORS

An investment in the notes involves risk. Prior to making a decision about investing in our notes, and in consultation with your own
financial and legal advisors, you should carefully consider the following risk factors, as well as the risk factors discussed in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2015, which are incorporated herein by reference. You should also refer to the other
information in this prospectus supplement and the accompanying prospectus, including our consolidated financial statements and the related
notes incorporated by reference in this prospectus supplement. Additional risks and uncertainties that are not yet identified may also materially
harm our business, operating results and financial condition.

Risks Relating to the Notes

The notes are subject to prior claims of any secured creditors and the creditors of our subsidiaries, and if a default occurs we may not have
sufficient funds to fulfill our obligations under the notes.

The notes are our unsecured general obligations, ranking equally with our other senior unsecured indebtedness and liabilities but junior
to any secured indebtedness and effectively junior to the debt and other liabilities of our subsidiaries. The indenture governing the notes permits
us and our subsidiaries to incur secured debt under specified circumstances. If we incur any secured debt, our assets and the assets of our
subsidiaries that secure that debt will be subject to prior claims by our secured creditors. In the event of our bankruptcy, liquidation,
reorganization or other winding up, assets that secure debt will be available to pay obligations on the notes only after all debt secured by those
assets has been repaid in full. Holders of the notes will participate in our remaining assets ratably with all of our unsecured and unsubordinated
creditors, including our trade creditors.

If we incur any additional obligations that rank equally with the notes, including trade payables, the holders of those obligations will be
entitled to share ratably with the holders of the notes in any proceeds distributed upon our insolvency, liquidation, reorganization, dissolution or
other winding up. This may have the effect of reducing the amount of proceeds paid to you. If there are not sufficient assets remaining to pay all
of these creditors, all or a portion of the notes then outstanding would remain unpaid.

The indenture does not limit the amount of indebtedness that we and our subsidiaries may incur.

The indenture under which the notes will be issued does not limit the amount of indebtedness that we and our subsidiaries may incur.
The indenture does not contain any financial covenants or other provisions that would afford the holders of the notes any substantial protection
in the event we participate in a highly leveraged transaction.

S-15
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Our existing and future indebtedness may limit cash flow available to invest in the ongoing needs of our business, which could prevent us
Jfrom fulfilling our obligations under the notes.

After giving effect to this notes offering, our total indebtedness at December 31, 2015 would have been approximately $1.5 billion.
Additionally, we have the ability under our existing revolving and letter of credit facilities to incur substantial additional indebtedness in the
future. Our level of indebtedness could have important consequences to you. For example, it could:

require us to dedicate a substantial portion of our cash flow from operations to the payment of debt service, reducing the
availability of our cash flow to fund working capital, capital expenditures, acquisitions and other general corporate purposes;

increase our vulnerability to adverse economic or industry conditions;

limit our ability to obtain additional financing in the future to enable us to react to changes in our business; or

place us at a competitive disadvantage compared to businesses in our industry that have less indebtedness.

Additionally, any failure to comply with covenants in the instruments governing our debt could result in an event of default which, if
not cured or waived, would have a material adverse effect on us.

To service our indebtedness, we will require a significant amount of cash. Our ability to generate cash depends on many factors beyond our
control. We are a holding company and depend on the business of our subsidiaries to satisfy our cash needs. If we cannot generate or receive
the required cash from our subsidiaries, we may not be able to make the necessary payments under the notes.

Our ability to make payments on our indebtedness, including the notes, will depend on our ability to generate cash in the future. Our
ability to generate cash, to a certain extent, is subject to general economic, financial, competitive, legislative, regulatory and other factors that
are beyond our control.

All of our operations are conducted through our subsidiaries. As a result, our ability to service our debt, including our obligations under
the notes and other obligations, is dependent on the earnings of our subsidiaries and the payment of those earnings to us in the form of dividends,
loans or advances and through repayment of loans or advances from us. Our subsidiaries are separate and distinct legal entities. Our subsidiaries
have no obligation to pay any amounts due on the notes or to provide us with funds to meet our payment obligations on the notes, whether in the
form of dividends, distributions, loans or other payments. In addition, any payment of dividends, loans or advances by our subsidiaries could be
subject to statutory or contractual restrictions. Payments to us by our subsidiaries will also be contingent upon our subsidiaries' earnings and
business considerations. Our right to receive any assets of any of our subsidiaries upon their liquidation or reorganization, and therefore the right
of the holders of the notes to participate in those assets, will be effectively subordinated to the claims of that subsidiary's creditors, including
trade creditors. In addition, even if we are a creditor of any of our subsidiaries, our rights as a creditor would be subordinate to any security
interest in the assets of our subsidiaries and any indebtedness of our subsidiaries senior to that held by us. Finally, changes in the laws of foreign
jurisdictions in which we operate may adversely affect the ability of some of our foreign subsidiaries to repatriate funds to us.

Additionally, our historical financial results have been, and we anticipate that our future financial results will be, subject to fluctuations.
We cannot assure you that our business will generate sufficient cash flow from our operations or that future borrowings will be available to us in

an amount sufficient to enable us to pay our indebtedness, including the notes, or to fund our other liquidity needs.
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Holders of the notes will receive payments solely in euros subject to limited exceptions.

All payments of interest on and the principal of the notes and any redemption price for the notes will be made in euros, subject to
certain limited exceptions. We, the underwriters, the trustee and the paying agent will not be obligated to convert, or to assist any registered
owner or beneficial owner of notes in converting, payments of interest, principal, any redemption price or any additional amount in euros made
with respect to the notes into U.S. dollars or any other currency.

Holders of the notes may be subject to the effects of foreign currency exchange rate fluctuations, as well as possible exchange controls,
relating to the euro.

The initial investors in the notes will be required to pay for the notes in euros. Neither we nor the underwriters will be obligated to assist
the initial investors in obtaining euros or in converting other currencies into euros to facilitate the payment of the purchase price for the notes.

An investment in any security denominated in, and all payments with respect to any such security which are to be made in, a currency
other than the currency of the country in which an investor in the notes resides or conducts its business or activities (the "investor's home
currency"), entails significant risks not associated with a similar investment in a security denominated in the investor's home currency. In the
case of the notes offered hereby, these risks may include the possibility of significant changes in rates of exchange between the euro and the
investor's home currency and the imposition or modification of foreign exchange controls with respect to the euro or the investor's home
currency.

We have no control over a number of factors affecting the notes offered hereby and foreign exchange rates, including economic,
financial and political events that are important in determining the existence, magnitude and longevity of these risks and their effects. Changes in
foreign currency exchange rates between two currencies result from the interaction over time of many factors directly or indirectly affecting
economic and political conditions in the countries issuing such currencies, and economic and political developments globally and in other
relevant countries. Foreign currency exchange rates may be affected by, among other factors, existing and expected rates of inflation, existing
and expected interest rate levels, the balance of payments between countries, and the extent of governmental surpluses or deficits in various
countries. All of these factors are, in turn, sensitive to the monetary, fiscal and trade policies pursued by the governments of various countries
important to international trade and finance. Moreover, the recent global economic crisis and the actions taken or which may be taken by various
national governments in response to the crisis could significantly affect the exchange rates between the euro and the investor's home currency. In
the past, rates of exchange between euros and certain currencies have been highly volatile, and volatility may occur in the future.

Current exchange rates of an investor's home currency for euros and past fluctuations in those exchange rates are not necessarily
indicative of future exchange rates or possible fluctuations therein. Depreciation of the euro against the investor's home currency would result in
a decrease in the investor's home currency equivalent yield on a note, in the investor's home currency equivalent of the principal payable at the
maturity of that note and generally in the investor's home currency equivalent market value of that note. Appreciation of the euro in relation to
the investor's home currency would have the opposite effects.

The European Union or one or more of its member states may, in the future, impose exchange controls and modify any exchange
controls imposed, which controls could affect exchange rates, as well as the availability of euros at the time of payment of principal of, interest
on, or any redemption payment or additional amounts due with respect to, the notes.

This description of foreign exchange risks does not describe all the risks of an investment in securities, including, in particular, the
notes, that are denominated or payable in a currency other than an investor's home currency. You should consult your own financial, accounting

and legal advisors as to the risks involved in an investment in the notes.
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The notes permit us to make payments in U.S. dollars if we are unable to obtain euros and market perceptions concerning the instability of
the euro could materially adversely affect the value of the notes.

If the euro is unavailable to us due to the imposition of exchange controls or other circumstances beyond our control or if the euro is no
longer being used by the then member states of the European Monetary Union that have adopted the euro as their currency or for the settlement
of transactions by public institutions of or within the international banking community, then all payments in respect of the notes will be made in
U.S. dollars until the euro is again available to us or so used. In such circumstances, the amount payable on any date in euros will be converted
into U.S. dollars on the basis described under "Currency Conversion" and "Description of the Notes Issuance in Euro; Payment on the Notes."
Any payment in respect of the notes so made in U.S. dollars will not constitute an event of default under the notes or the indenture governing the
notes. This exchange rate may be materially less favorable than the rate in effect at the time the notes were issued. Such developments, or market
perceptions concerning these and related issues, could materially adversely affect the value of the notes and you may lose a significant amount
of your investment in the notes.

In a lawsuit for payment on the notes, an investor may bear currency exchange risk.

The indenture is, and the notes will be, governed by the laws of the State of New York. Under New York law, a New York state court
rendering a judgment on the notes would be required to render the judgment in euros. However, the judgment would be converted into U.S.
dollars at the exchange rate prevailing on the date of entry of the judgment. Consequently, in a lawsuit for payment on the notes, investors would
bear currency exchange risk until a New York state court judgment is entered, which could be a significant amount of time. A federal court
sitting in New York with diversity jurisdiction over a dispute arising in connection with the notes would apply New York law.

In courts outside of New York, investors may not be able to obtain a judgment in a currency other than U.S. dollars. For example, a
judgment for money in an action based on the notes in many other U.S. federal or state courts ordinarily would be enforced in the United States
only in U.S. dollars. The date used to determine the rate of conversion of euros into U.S. dollars would depend upon various factors, including
which court renders the judgment and when the judgment is rendered.

Trading in the clearing systems is subject to minimum denomination requirements.

The terms of the notes provide that notes will be issued with a minimum denomination of €100,000 and multiples of €1,000 in excess
thereof. It is possible that the clearing systems may process trades that could result in amounts being held in denominations smaller than the
minimum denominations. If definitive notes are required to be issued in relation to the notes in accordance with the provisions of the relevant
global notes, a holder who does not have the minimum denomination or any integral multiple of €1,000 in excess thereof in its account with the
relevant clearing system at the relevant time may not receive all of its entitlement in the form of definitive notes unless and until such time as its
holding satisfies the minimum denomination requirement.
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The trading market for the notes may be limited.

The notes are a new issue of securities for which no established trading market exists. If an active trading market does not develop for
the notes, investors may not be able to resell them. Although we expect the notes to be listed for trading on the New York Stock Exchange, no
assurance can be given that the notes will become or remain listed, that a trading market for the notes will develop or of the price at which
investors may be able to sell the notes, if at all. In addition, we will have no obligations to maintain and may terminate any listing of the notes on
the New York Stock Exchange without the consent of the holders of the notes. The underwriters for this offering have advised us that they
intend to make a market in the notes after completion of the offering. However, the underwriters are not obligated to do so and may discontinue
any market making at any time without notice, in their sole discretion. Therefore, no assurance can be given as to the liquidity of, or trading
market for, the notes. The lack of a trading market could adversely affect investors' ability to sell the notes and the price at which investors may
be able to sell the notes. The liquidity of the trading market, if any, and future trading prices of the notes will depend on many factors, including,
among other things, the number of holders of the notes, our operating results, financial performance and prospects, prevailing interest rates,
prevailing foreign exchange rates, the market for similar securities and the overall securities market, and may be adversely affected by
unfavorable changes in these factors.
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CURRENCY CONVERSION

All payments of interest and principal, including payments made upon any redemption of the notes, will be payable in euros. If the euro
is unavailable to us due to the imposition of exchange controls or other circumstances beyond our control or if the euro is no longer being used
by the then member states of the European Monetary Union that have adopted the euro as their currency or for the settlement of transactions by
public institutions of or within the international banking community, then all payments in respect of the notes will be made in U.S. dollars until
the euro is again available to us or so used. In such circumstances, the amount payable on any date in euros will be converted into U.S. dollars
on the basis of the then most recently available market exchange rate for euros, as determined by us in our sole discretion. Any payment in
respect of the notes so made in U.S. dollars will not constitute an event of default under the notes or the indenture governing the notes.

Investors will be subject to foreign exchange risks as to payments of principal and interest, including payments made upon any
redemption of the notes, that may have important economic and tax consequences to them. See "Risk Factors" and "Certain U.S. Federal Income
Tax Considerations."

As of March 1, 2016, the euro/U.S. $ exchange rate was €1.00 = U.S. $1.0847, as announced by the U.S. Federal Reserve Board.

USE OF PROCEEDS

We expect to receive net proceeds, after deducting the underwriting discount but before deducting other offering expenses, of
approximately €497.3 million or $539.4 million, based on the euro/U.S. $ exchange rate as of March 1, 2016. The net proceeds of this offering are
expected to be used, together with cash on hand, to repay borrowings under our $1.7 Billion Facility, which we incurred to finance a portion of
the purchase price for the acquisition of Stork Holding B.V. ("Stork") and which will be incurred to redeem all outstanding 11.0% Super Senior
Notes due 2017 issued by Stork Technical Services HOLDCO B.V., a subsidiary of Stork. Borrowings under our $1.7 Billion Facility have an
annual interest rate of 1.0% as of March 1, 2016. The $1.7 Billion Facility matures on February 25, 2021. See "Summary Recent Developments."

Certain of the underwriters or affiliates of certain of the underwriters in this offering may receive a portion of the net proceeds from this
offering. See "Underwriting (Conflicts of Interest) Conflicts of Interest."
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and consolidated capitalization as of December 31, 2015:

on a historical basis;

on an as adjusted basis, giving effect to the use of cash and incurrence of indebtedness to initially finance the Stork

acquisition and the assumption of certain of Stork's existing liabilities (with the incurrence of indebtedness and assumption

of certain of Stork's existing liabilities converted into U.S. dollars based on the euro/U.S. $ exchange rate of €1.00 = U.S.
$1.0847 as of March 1, 2016, as announced by the U.S. Federal Reserve Board); and

on an as further adjusted basis to give effect to this offering and the application of the proceeds therefrom as described under
"Use of Proceeds" (with the aggregate principal amount of the notes and net proceeds converted into U.S. dollars based on

the euro/U.S. $ exchange rate as of €1.00 = U.S. $1.0847 as of March 1, 2016, as announced by the U.S. Federal Reserve

Board).

You should read this table in conjunction with our consolidated financial statements, the related notes and other financial information

contained in our Annual Report on Form 10-K for the year ended December 31, 2015, which is incorporated by reference in this prospectus
supplement, as well as the other financial information incorporated by reference in this prospectus supplement and the accompanying

prospectus.

As of December 31, 2015

As As Further

(USD in millions) Actual Adjusted Adjusted
Cash and cash equivalents(1) $ 23676 $ 23185 $ 2,325.0
Capitalization:
Short-term debt:
Other debt assumed in conjunction with the Stork acquisition $ $ 1416 $ 141.6
Long-term debt:
$1,800 million revolving loan and letter of credit facility due 2021(2) $ $ $
$1,700 million revolving loan and letter of credit facility due 2021(2) 216.9
3.375% senior notes due 2021 497.5 497.5 497.5
3.500% senior notes due 2024 495.2 495.2 495.2
Stork Technical Services HOLDCO, B.V. 11.0% super senior notes due 2017(3) 295.6
Senior notes offered hereby 542.4
Total long-term debt $ 9927 $ 15052 $ 1,535.1
Total debt $ 9927 $ 1,646.8 $ 1,676.7
Total shareholders' equity $ 29973 $ 29973 $ 29973
Total capitalization $ 3990.0 $ 46441 $ 4,674.0
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Includes current and non-current marketable securities.

As of December 31, 2015, we had $5.8 billion in lines of credit (including $3.5 billion of committed and $2.3 billion of uncommitted
lines of credit), under which $1.7 billion in letters of credit and borrowings were outstanding.

On March 2, 2016, the Company gave notice to all holders of the Stork notes of the Redemption of the Stork notes on March 17, 2016.
The Redemption will be funded with additional borrowings under our $1.7 Billion Facility, which will be repaid with cash on hand
and the net proceeds from this offering. Stork Technical Services HOLDCO, B.V. is a subsidiary of Stork.
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DESCRIPTION OF THE NOTES

The notes will constitute a series of debt securities to be issued under an indenture dated as of September 8, 2011 (as previously
amended on June 22, 2012, the "base indenture") between us and Wells Fargo Bank, National Association, as trustee (the "trustee"), as
supplemented by a supplemental indenture to be dated as of March 21, 2016 (the "supplemental indenture," and together with the base indenture,
the "indenture"). The following description is only a summary of the material provisions of the notes and the indenture. You should read these
documents in their entirety because they, and not this description, define your rights as holders of the notes. The following summary does not
purport to be complete and is subject to, and is qualified in its entirety by reference to, the Trust Indenture Act of 1939 (the "TIA"), and to all of
the provisions of the indenture and those terms made a part of the indenture by reference to the TIA. Unless the context requires otherwise, all

non non

references to "we," "us," "our," the "Company" and "Fluor" in this section refer solely to Fluor Corporation and not to its subsidiaries.

The following description of the particular terms of the notes offered hereby supplements the general description of debt securities set
forth in the accompanying prospectus.

General

The notes will be issued in an initial aggregate principal amount of €500,000,000 and will mature on March 21, 2023. The notes will be
issued only in fully registered form without coupons in minimum denominations of €100,000 and integral multiples of €1,000 above that amount.
The notes will not be entitled to any sinking fund.

Interest on the notes will accrue at the rate per annum shown on the cover of this prospectus supplement from March 21, 2016, or from
the most recent date to which interest has been paid or provided for, payable annually on March 21 of each year, beginning on March 21, 2017,
to the persons in whose names the notes are registered in the security register at the close of business on the March 6 preceding the relevant
interest payment date, except that interest payable at maturity shall be paid to the same persons to whom principal of the notes is payable.
Interest will be computed on the notes on the basis of the actual number of days in the period for which interest is being calculated and the actual
number of days from and including the last date on which interest was paid on the notes (or March 21, 2016, if no interest has been paid on the
notes), to but excluding the next scheduled interest payment date. This payment convention is referred to as ACTUAL/ACTUAL (ICMA) as
defined in the rulebook of International Capital Markets.

The indenture does not limit the amount of notes that we may issue. We may from time to time, without notice to or the consent of the
registered holders of the notes, create and issue additional notes ranking equally and ratably with the notes being issued in this offering in all
respects (other than the issue price, the date of issuance, the payment of interest accruing prior to the issue date of such additional notes and the
first payment of interest following the issue date of such additional notes), provided that if the additional notes are not fungible with the notes
being issued in this offering for U.S. federal income tax purposes, the additional notes will have separate CUSIP, ISIN or Common Code
numbers. Any such additional notes shall be consolidated and form a single series with the notes being issued in this offering, including for
purposes of voting and redemptions.

The indenture does not limit our ability, or the ability of our subsidiaries, to incur additional indebtedness. The indenture and the terms
of the notes will not contain any covenants (other than those described herein and in the accompanying prospectus) designed to afford holders of
any notes protection in a highly leveraged or other transaction involving us that may adversely affect holders of the notes.
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The notes will be represented by one or more global securities. Each global security will be deposited with, or on behalf of, a common
depositary, and registered in the name of the nominee of the common depositary for the accounts of Clearstream and Euroclear. Except as
described below under " Book-Entry Delivery and Settlement," the notes will not be issuable in certificated form.

Listing

We intend to apply to list the notes on the New York Stock Exchange. The listing application will be subject to approval by the New
York Stock Exchange. We expect trading in the notes on the New York Stock Exchange to begin within 30 days after the original issue date. If
such a listing is obtained, we have no obligation to maintain such listing and we may delist the notes at any time. Currently, there is no public
market for the notes.

Ranking

The notes will be our senior unsecured obligations and will rank equally in right of payment with our 3.375% senior notes due 2021,
our 3.500% senior notes due 2024 and any of our other existing and future unsecured and unsubordinated indebtedness. The notes will be
effectively subordinated to any of our future secured indebtedness to the extent of the value of the assets securing such indebtedness and
effectively junior to liabilities of our subsidiaries. As of December 31, 2015, the aggregate principal amount of our indebtedness was
approximately $992.7 million (excluding intercompany liabilities). Additionally, we have the ability under our existing revolving loan and letter
of credit facilities to incur substantial additional indebtedness in the future.

The notes will not be guaranteed by any of our subsidiaries and will therefore be structurally subordinated to all existing and future
indebtedness and other obligations, including trade payables, of our subsidiaries.

Issuance in Euro; Payment on the Notes

Initial holders will be required to pay for the notes in euros. All payments of interest and principal, including payments made upon any
redemption of the notes, will be payable in euros. If, on or after issuance of the notes, the euro is unavailable to us due to the imposition of
exchange controls or other circumstances beyond our control or if the euro is no longer being used by the then member states of the European
Monetary Union that have adopted the euro as their currency or for the settlement of transactions by public institutions of or within the
international banking community, then all payments in respect of the notes will be made in U.S. dollars until the euro is again available to us or
so used. In such circumstances, the amount payable on any date in euros will be converted into U.S. dollars on the basis of the then most recently
available market exchange rate for euros, as determined by us in our sole discretion. Any payment in respect of the notes so made in U.S. dollars
will not constitute an event of default under the notes or the indenture.

Investors will be subject to foreign exchange risks as to payments of principal and interest, including payments made upon any
redemption of the notes, that may have important economic and tax consequences to them. See "Risk Factors."

As of March 1, 2016, the euro/U.S. $ exchange rate was €1.00 = U.S. $1.0847, as announced by the U.S. Federal Reserve Board.

"euro" means the single currency of participating member states of the economic and monetary union as contemplated in the Treaty on
European Union.
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Business Day

The term "business day" means any day, other than a Saturday or Sunday, (1) which is not a day on which banking institutions in the
City of New York or the City of London are authorized or required by law or executive order to close and (2) on which the Trans-European
Automated Real-time Gross Settlement Express Transfer system (the TARGET?2 system), or any successor thereto, operates. If any interest
payment date, maturity date or redemption date is not a business day, then the related payment for such interest payment date, maturity date or
redemption date shall be paid on the next succeeding business day with the same force and effect as if made on such interest payment date,
maturity date or redemption date, as the case may be, and no further interest shall accrue as a result of such delay.

Optional Redemption

We may, at our option, at any time and from time to time redeem the notes, in whole or in part, on not less than 30 nor more than
60 days' prior notice mailed to the holders of the notes. Prior to December 21, 2022 (the date that is three months prior to the scheduled maturity
date of the notes), the notes will be redeemable at a redemption price, plus accrued and unpaid interest to the date of redemption, equal to the
greater of (1) 100% of the principal amount of the notes to be redeemed and (2) the sum of the present values of the remaining scheduled
payments of principal and interest on the notes to be redeemed (not including interest accrued to the date of redemption), discounted to the
redemption date on an annual basis (ACTUAL/ACTUAL (ICMA)) at the Comparable Government Bond Rate plus basis points.

On or after December 21, 2022 (the date that is three months prior to the scheduled maturity date of the notes), the notes will be
redeemable at a redemption price, plus accrued and unpaid interest to the date of redemption, equal to 100% of the principal amount of the notes
to be redeemed.

"Comparable Government Bond Rate" means, with respect to any redemption date, the rate per annum equal to the yield to maturity,
expressed as a percentage (rounded to three decimal places, with 0.0005 being rounded upwards), computed as of the third business day
immediately preceding such redemption date, calculated in accordance with customary financial practice in pricing new issues of comparable
corporate debt securities paying interest on an annual basis (ACTUAL/ACTUAL (ICMA)) of the Comparable Government Bond, assuming a
price for the Comparable Government Bond (expressed as a percentage of its principal amount) equal to the Comparable Government Bond
Price for such redemption date.

"Comparable Government Bond" means the German government bond (Bundesanleihe) selected by an Independent Investment Banker
as having an actual or interpolated maturity comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of
selection and in accordance with customary financial practice, in pricing new issues of euro-denominated corporate debt securities of
comparable maturity to the remaining term of the notes. "Independent Investment Banker" means one of the Reference Bond Dealers appointed
by us.

"Comparable Government Bond Price" means, with respect to any redemption date, (1) the average of the Reference Bond Dealer
Quotations for such redemption date, after excluding the highest and lowest of such Reference Bond Dealer Quotations, or (2) if we obtain fewer
than six such Reference Bond Dealer Quotations, the average of all Reference Bond Dealer Quotations obtained.
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"Reference Bond Dealer" means each of Merrill Lynch International, BNP Paribas, Crédit Agricole Corporate and Investment Bank and
their respective successors and three other nationally recognized investment banking firms that are Primary Bond Dealers specified from time to
time by us, except that if any of the foregoing ceases to be a broker of, and/or market maker in, German government bonds (a "Primary Bond
Dealer"), we are required to designate as a substitute another nationally recognized investment banking firm that is a Primary Bond Dealer.

"Reference Bond Dealer Quotations" means, with respect to each Reference Bond Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Government Bond (expressed in each case as a percentage of its principal
amount) quoted in writing to us by such Reference Bond Dealer as of 11:00 a.m., London time, on the third business day preceding such
redemption date.

On and after any redemption date, interest will cease to accrue on the notes called for redemption. Prior to any redemption date, we are
required to deposit with the paying agent money sufficient to pay the redemption price of and accrued interest on the notes to be redeemed on
such date. If we are redeeming less than all the notes, the trustee under the indenture must select the notes to be redeemed by such method as the
trustee deems fair and appropriate in accordance with the applicable depositary's procedures.

Payment of Additional Amounts

All payments of principal and interest in respect of the notes will be made free and clear of, and without deduction or withholding for or
on account of, any present or future taxes, duties, assessments or other similar governmental charges required to be deducted or withheld by the
United States or any political subdivision or taxing authority of or in the United States (collectively, "Taxes"), unless such withholding or
deduction is required by law.
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In the event any such withholding or deduction for Taxes on payments in respect of the notes is required, we will, subject to the
limitations described below, pay such additional amounts ("Additional Amounts") on the notes as will result in receipt by each beneficial owner
of a note that is not a U.S. Person (as defined below) of such amounts (after all such withholding or deduction), as would have been received by
such beneficial owner had no such withholding or deduction been required. We will not be required, however, to make any payment of
Additional Amounts for or on account of:

a)

b)

c)

d)

€)

any Tax that would not have been imposed but for (1) the existence of any present or former connection (other than a
connection arising solely from the ownership of those notes or the receipt of payments in respect of those notes) between a
holder of a note (or the beneficial owner for whose benefit such holder holds such note), or between a fiduciary, settlor,
beneficiary, member or shareholder or other equity owner of, or possessor of a power over, that holder or beneficial owner
(if that holder or beneficial owner is an estate, trust, partnership, corporation or other entity) and the United States, including
that holder or beneficial owner, or that fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having
been a citizen or resident or treated as a resident of the United States or being or having been engaged in trade or business or
present in the United States or having had a permanent establishment in the United States, (2) the failure of a beneficial
owner or holder of the notes to comply with any certification, information, documentation or other reporting requirements
concerning the nationality, residence, identity or connections with the United States of the beneficial owner or holder of the
notes that such beneficial owner or holder is legally able to comply with (including, but not limited to, the requirement to
provide Internal Revenue Service Forms W-8BEN, W-8BEN-E, W-8ECI, or any subsequent versions thereof or successor
thereto, and including, without limitation, any documentation requirement under an applicable income tax treaty) or (3) the
presentation of a note for payment on a date more than 30 days after the later of the date on which that payment becomes due
and payable and the date on which payment is duly provided for, except to the extent that the holder or beneficial owner
would have been entitled to such Additional Amounts on presenting such note on any date during such 30-day period;

any estate, inheritance, gift, sales, transfer, capital gains, excise, personal property, wealth or similar Tax;

any Tax imposed by reason of the beneficial owner's past or present status as a passive foreign investment company with
respect to the United States, a controlled foreign corporation with respect to the United States, a foreign tax exempt
organization with respect to the United States or a personal holding company with respect to the United States or as a
corporation that accumulates earnings to avoid U.S. federal income tax;

any Tax which is payable otherwise than by withholding or deducting from payment of principal of or premium, if any, or
interest on the notes;

any Tax required to be withheld by any paying agent from any payment of principal of and premium, if any, or interest on
any note if that payment can be made without withholding by any other paying agent;
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f)
any Tax imposed on interest received by (1) a 10-percent shareholder (as defined in Section 871(h)(3)(B) of the U.S. Internal
Revenue Code of 1986, as amended (the "Code"), and the regulations that may be promulgated thereunder) of us, (2) a
controlled foreign corporation that is related to us within the meaning of Section 864(d)(4) of the Code, or (3) a bank
receiving interest described in Section 881(c)(3)(A) of the Code, to the extent such Tax would not have been imposed but for
the beneficial owner's status as described in clauses (1) through (3) of this paragraph (f);

g)
any Tax that would not have been imposed but for a change in law, regulation, or administrative or judicial interpretation

that becomes effective more than 15 days after the payment becomes due or is duly provided for, whichever occurs later;

h)
any withholding or deduction that is required to be made pursuant to the European Council Directive 2003/48/EC on the
taxation of savings income (the "Savings Directive") or any other European Union directive amending, supplementing or
replacing the Savings Directive, or any law implementing or complying with, or introduced in order to conform to, the
Savings Directive or other European Union directives;

i)
any Tax required to be withheld or deducted under Sections 1471 through 1474 of the Code (or any amended or successor
version of such Sections that is substantively comparable) ("FATCA"), any regulations or other guidance thereunder, or any
agreement (including any intergovernmental agreement) entered into in connection therewith; or any law, regulation or other
official guidance enacted in any jurisdiction implementing FATCA or an intergovernmental agreement in respect of
FATCA; or

i)
any combination of items (a), (b), (c), (d), (e), (f), (g), (h) and (i);

nor will we pay any Additional Amounts to any beneficial owner or holder of notes who is a fiduciary or partnership to the extent that a
beneficiary or settlor with respect to that fiduciary or a member of that partnership or a beneficial owner thereof would not have been entitled to
the payment of those Additional Amounts had that beneficiary, settlor, member or beneficial owner been the beneficial owner of those notes.

We undertake that, to the extent permitted by law, we will maintain a paying agent that will not be obliged to deduct or withhold tax
pursuant to the Savings Directive or any other European Union directive amending, supplementing or replacing the Savings Directive, or any
law implementing or complying with, or introduced in order to conform to, the Savings Directive or other European Union directives.

As used in the preceding paragraph, "U.S. Person" means any individual who is a citizen or resident of the United States for U.S.
federal income tax purposes, a corporation, partnership or other entity created or organized in or under the laws of the United States, any state of
the United States or the District of Columbia (other than a partnership that is not treated as a United States person under any applicable U.S.
Treasury regulations), or any estate or trust the income of which is subject to United States federal income taxation regardless of its source.

Any reference in the terms of the notes to any amounts in respect of the notes shall be deemed also to refer to any Additional Amounts
which may be payable under this provision.

S-27

32



Edgar Filing: FLUOR CORP - Form 424B5

Table of Contents
Redemption for Tax Reasons

We may redeem the notes at our option, in whole but not in part, at a redemption price equal to 100% of the principal amount of the
notes, together with any accrued and unpaid interest on the notes to the date of redemption, at any time, if:

)]
we have or will become obliged to pay Additional Amounts with respect to the notes as a result of any change in, or
amendment to, the laws, regulations, treaties, or rulings of the United States or any political subdivision of or in the United
States or any taxing authority thereof or therein affecting taxation, or any change in, or amendment to, the application,
official interpretation, administration or enforcement of such laws, regulations, treaties or rulings (including a holding by a
court of competent jurisdiction in the United States), which change or amendment is enacted, adopted, announced or
becomes effective on or after the date of the issuance of the notes; or

@3]
on or after the date of the issuance of the notes, any action is taken by a taxing authority of, or any action has been brought in
a court of competent jurisdiction in, the United States or any political subdivision of or in the United States or any taxing
authority thereof or therein, including any of those actions specified in clause (1) above, whether or not such action was
taken or brought with respect to us, or there is any change, amendment, clarification, application or interpretation of such
laws, regulations, treaties or rulings, which in any such case, will result in a material probability that we will be required to
pay Additional Amounts with respect to such notes (it being understood that such material probability will be deemed to
result if the written opinion of independent tax counsel to such effect is delivered to the trustee and the paying agent).

Notice of any redemption will be mailed, or delivered electronically if the notes are held by any depositary (in accordance with such
depositary's customary procedures), at least 30 days but not more than 60 days before the redemption date to each registered holder of the notes;
provided, however, that the notice of redemption shall not be given earlier than 90 days before the earliest date on which we would be obligated
to pay such Additional Amounts if a payment in respect of the notes were then due.

Change of Control Triggering Event

Upon the occurrence of a Change of Control Triggering Event with respect to the notes, unless we have exercised our right to redeem
the notes as described under " Optional Redemption" by giving irrevocable notice to the trustee in accordance with the indenture, each holder of
notes will have the right to require us to purchase all or a portion of such holder's notes pursuant to the offer described below (the "Change of
Control Offer"), at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to the date of
purchase (the "Change of Control Payment"), subject to the rights of holders of notes on the relevant record date to receive interest due on the
relevant interest payment date.

Unless we have exercised our right to redeem all outstanding notes, within 30 days following the date upon which the Change of
Control Triggering Event occurred with respect to the notes, or at our option, prior to any Change of Control but after the public announcement
of the pending Change of Control, we will be required to send, by first class mail, a notice to each holder of notes, with a copy to the trustee,
which notice will govern the terms of the Change of Control Offer. Such notice will state, among other things, the purchase date, which must be
no earlier than 30 days nor later than 60 days from the date such notice is mailed, other than as may be required by law (the "Change of Control
Payment Date"). The notice, if mailed prior to the date of consummation of the Change of Control, will state that the Change of Control Offer is
conditioned on the Change of Control being consummated on or prior to the Change of Control Payment Date.
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On the Change of Control Payment Date, we will, to the extent lawful:

accept or cause a third party to accept for payment all notes or portions of notes properly tendered pursuant to the Change of
Control Offer;

deposit or cause a third party to deposit with the paying agent an amount equal to the Change of Control Payment in respect
of all notes or portions of notes properly tendered; and

deliver or cause to be delivered to the trustee the notes properly accepted together with an officers' certificate stating the
aggregate principal amount of notes or portions of notes being repurchased and that all conditions precedent to the Change
of Control Offer and to the repurchase by us of notes pursuant to the Change of Control Offer have been complied with.

We will not be required to make a Change of Control Offer with respect to the notes if a third party makes such an offer in the manner,
at the times and otherwise in compliance with the requirements for such an offer made by us and such third party purchases all the notes
properly tendered and not withdrawn under its offer.

We will comply in all material respects with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended
(the "Exchange Act"), and any other securities laws and regulations thereunder to the extent those laws and regulations are applicable in
connection with the repurchase of the notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any such
securities laws or regulations conflict with the Change of Control Offer provisions of the notes, we will comply with those securities laws and
regulations and will not be deemed to have breached our obligations under the Change of Control Offer provisions of the notes by virtue of any
such conflict.

For purposes of the foregoing discussion of a Change of Control Offer, the following definitions are applicable:
"Change of Control" means the occurrence of any of the following after the date of issuance of the notes:

(1) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of all or substantially all of the assets of Fluor and its subsidiaries
taken as a whole to any "person" or "group" (as those terms are used in Section 13(d)(3) of the Exchange Act) other than to
Fluor or one of its subsidiaries;

(2) the consummation of any transaction (including, without limitation, any merger or consolidation) the result of
which is that any "person” or "group" (as those terms are used in Section 13(d)(3) of the Exchange Act, it being agreed that
an employee of Fluor or any of its subsidiaries for whom shares are held under an employee stock ownership, employee
retirement, employee savings or similar plan and whose shares are voted in accordance with the instructions of such
employee shall not be a member of a "group” (as that term is used in Section 13(d)(3) of the Exchange Act) solely because
such employee's shares are held by a trustee under said plan) becomes the "beneficial owner" (as defined in Rules 13d-3 and
13d-5 under the Exchange Act), directly or indirectly, of our Voting Stock representing more than 50% of the voting power
of our outstanding Voting Stock;
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(3) we consolidate with, or merge with or into, any Person, or any Person consolidates with, or merge with or into,
us, in any such event pursuant to a transaction in which any of our outstanding Voting Stock or Voting Stock of such other
Person is converted into or exchanged for cash, securities or other property, other than any such transaction where our
Voting Stock outstanding immediately prior to such transaction constitutes, or is converted into or exchanged for, Voting
Stock representing at least a majority of the voting power of the Voting Stock of the surviving Person immediately after
giving effect to such transaction;

(4) the first day on which a majority of the members of our board of directors are not Continuing Directors; or
(5) the adoption of a plan relating to our liquidation or dissolution.

Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control solely because we become a direct or
indirect wholly-owned subsidiary of a holding company if the direct and indirect holders of the Voting Stock of such holding company
immediately following that transaction are substantially the same as the holders of our Voting Stock immediately prior to that transaction.

"Change of Control Triggering Event" means, with respect to the notes, (1) the rating of the notes is lowered by two out of three of the
Rating Agencies on any date during the period (the "Trigger Period") commencing on the earlier of (a) the occurrence of a Change of Control
and (b) the first public announcement by us of any Change of Control (or pending Change of Control), and ending 60 days following
consummation of such Change of Control (which Trigger Period will be extended following consummation of a Change of Control for so long
as any of the Rating Agencies has publicly announced that it is considering a possible ratings change), and (2) the notes are rated below
Investment Grade by each of the Rating Agencies on any day during the Trigger Period; provided that a Change of Control Triggering Event
will not be deemed to have occurred in respect of a particular Change of Control if each Rating Agency making the reduction in rating does not
publicly announce or confirm or inform the trustee at our request that the reduction was the result, in whole or in part, of any event or
circumstance comprised of or arising as a result of, or in respect of, the Change of Control.

Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection with any
particular Change of Control unless and until such Change of Control has actually been consummated.

"Continuing Director" means, as of any date of determination, any member of our board of directors who: (1) was a member of such
board of directors on the date of issuance of the notes or (2) was nominated for election, elected or appointed to such board of directors with the
approval of a majority of the Continuing Directors who were members of such board of directors at the time of such nomination, election or
appointment (either by a specific vote or by approval of a proxy statement in which such member was named as a nominee for election as a
director).

"Fitch" means Fitch Ratings, Inc. and its successors.

"Investment Grade" means a rating of Baa3 or better by Moody's (or its equivalent under any successor rating category of Moody's), a
rating of BBB or better by S&P (or its equivalent under any successor rating category of S&P), and a rating of BBB or better by Fitch (or its
equivalent under any successor rating category of Fitch), and the equivalent investment grade credit rating from any replacement rating agency
or rating agencies selected by us under the circumstances permitting us to select a replacement agency and in the manner for selecting a
replacement agency, in each case as set forth in the definition of "Rating Agency."
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"Moody's" means Moody's Investors Service, Inc., a subsidiary of Moody's Corporation, and its successors.

"Rating Agency" means each of Moody's, S&P and Fitch; provided, that if any of Moody's, S&P or Fitch ceases to provide rating
services to issuers or investors, we may appoint another "nationally recognized statistical rating organization" within the meaning of
Section 3(a)(62) of the Exchange Act as a replacement for such Rating Agency.

"S&P" means Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.

"Voting Stock" of any specified Person as of any date means the capital stock of such Person that is at the time entitled to vote generally
in the election of the board of directors of such Person.

For purposes of the notes, the following definition is applicable:

"Person" means any individual, corporation, partnership, limited liability company, business trust, association, joint-stock company,
joint venture, trust, incorporated or unincorporated organization or government or any agency or political subdivision thereof.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other
disposition of "all or substantially all" of the properties or assets of Fluor and its subsidiaries taken as a whole. Although there is a limited body
of case law interpreting the phrase "substantially all," there is no precise, established definition of the phrase under applicable law. Accordingly,
the applicability of the requirement that we offer to repurchase the notes as a result of a sale, lease, transfer, conveyance or other disposition of
less than all of the assets of Fluor and its subsidiaries taken as a whole to another Person or group may be uncertain.

Certain Covenants
Restrictions on Liens

We will not, nor will we permit any Domestic Subsidiary to, incur, issue, assume or guarantee any Debt secured by a Lien upon any
Principal Property or on any shares of stock or indebtedness of any Domestic Subsidiary (whether such Principal Property, shares of stock or
indebtedness is now owned or hereafter acquired) without in any such case effectively providing that the notes (together with, if we shall so
determine, any other indebtedness of or guaranteed by us or such Domestic Subsidiary ranking equally with the notes then existing or thereafter
created) shall be secured equally and ratably with such Debt, except that the foregoing restrictions shall not apply to:

)]
Liens on property, shares of stock or indebtedness of or guaranteed by any Person existing at the time such Person becomes
a Domestic Subsidiary;

@3]
Liens on property existing at the time of acquisition thereof, or to secure the payment of all or part of the purchase or
construction price of property, or to secure Debt incurred or guaranteed for the purpose of financing all or part of the
purchase or construction price of property or the cost of improvements on property, which Debt is incurred or guaranteed
prior to, at the time of, or within 180 days after the later of such acquisition or completion of such improvements or
construction or commencement of commercial operation of the property;

3

Liens in favor of us or any Subsidiary;
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Liens on property of a Person existing at the time such Person is merged into or consolidated with us or a Domestic
Subsidiary or at the time of a purchase, lease or other acquisition of the property of a Person as an entirety or substantially as
an entirety by us or a Domestic Subsidiary;

Liens on our property or that of a Domestic Subsidiary in favor of the United States of America or any state thereof, or any
political subdivision thereof, or in favor of any other country, or any political subdivision thereof, to secure certain payments
pursuant to any contract or statute or to secure any indebtedness incurred or guaranteed for the purpose of financing all or
any part of the purchase price or the cost of construction of the property subject to such Liens (including, but not limited to,
Liens incurred in connection with pollution control industrial revenue bond or similar financing);

Liens imposed by law, for example mechanics', workmen's, repairmen's, banker's or other similar Liens or rights of set-off
arising in the ordinary course of business;

pledges or deposits under workmen's compensation or similar legislation or in certain other circumstances;

Liens in connection with legal proceedings;

Liens for taxes or assessments or governmental charges or levies not yet due or delinquent, of which can thereafter be paid
without penalty, or which are being contested in good faith by appropriate proceedings;

Liens consisting of restrictions on the use of real property that do not interfere materially with the property's use;

Liens existing on the date of the indenture; and

any refinancing, extension, renewal or replacement (or successive refinancings, extensions, renewals or replacements), in
whole or in part, of any Lien referred to in any of the foregoing clauses; provided, however, that (a) the principal or accreted
amount of any Debt of ours or any of our Domestic Subsidiaries secured by such Lien immediately after such refinancing,
extension, renewal or replacement shall not exceed the sum of the principal or accreted amount, as the case may be, of any
Debt of ours or any of our Domestic Subsidiaries so secured immediately prior to such refinancing, extension, renewal or
replacement plus any costs and expenses (including, without limitation, any fees, premiums and penalties) related to such
refinancing, extension, renewal or replacement, and (b) such refinancing, extension, renewal or replacement shall be limited
to all or a part of the same Principal Property (and any improvements thereon), any shares of stock or indebtedness of any
Domestic Subsidiary which secured any Debt of ours or any of our Domestic Subsidiaries immediately prior to such
refinancing, extension, renewal or replacement.

Notwithstanding the above, we and any one or more Domestic Subsidiaries may, without securing the notes, incur, issue, assume or
guarantee secured Debt which would otherwise be subject to the foregoing restrictions, provided that after giving effect thereto the aggregate
amount of Debt which would otherwise be subject to the foregoing restrictions then outstanding (not including secured Debt permitted under the
foregoing exceptions) plus Attributable Debt relating to sale and leaseback transactions (as described below) does not exceed 15% of our
Consolidated Net Tangible Assets.
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Restrictions on Sale and Leaseback Transactions

The consummation of any sale and leaseback transaction by us or any Domestic Subsidiary of any Principal Property (whether owned
as of the issue date of the notes or thereafter acquired) is prohibited following the date of the supplemental indenture governing the notes unless:

)]
we or such Domestic Subsidiary would be entitled under the indenture to issue, assume or guarantee Debt secured by a Lien
upon such Principal Property at least equal in amount to the Attributable Debt in respect of such transaction without equally
and ratably securing the notes, provided that such Attributable Debt shall thereupon be deemed to be Debt subject to the
provisions described above under "Restrictions on Liens"; or

@3]

within 180 days, an amount in cash equal to such Attributable Debt is applied to (a) the retirement of Senior Debt that
matures at or is extendible or renewable at the option of the obligor to a date more than twelve months after the date of the
creation of such Senior Debt or (b) the purchase, construction, development, expansion or improvement of other comparable

property, in the case of both (a) and (b) above, in an amount not less than the greater of:

the net proceeds of the sale of the Principal Property leased pursuant to the arrangement, or

the fair market value of the Principal Property so leased.

The restrictions described above do not apply:

)]
to a sale and leaseback transaction between us and a Domestic Subsidiary or between Domestic Subsidiaries, or that involves
the taking back of a lease for a period of less than three years; or

@3]
if, at the time of the sale and leaseback transaction, after giving effect to the transaction, the total discounted net amount of
rent required to be paid during the remaining term of any lease relating to all outstanding sale and leaseback transactions
(other than sale and leaseback transactions otherwise permitted under this captioned section) plus all outstanding secured
Debt pursuant to the "Restrictions on Liens" covenant above, does not exceed 15% of our Consolidated Net Tangible Assets.

Certain Definitions Relating to Our Restrictive Covenants
Following are the meanings of the terms that are important in understanding the restrictive covenants previously described.

"Attributable Debt" is defined as the present value (discounted at the rate of interest implicit in the terms of the lease) of the obligation
of a lessee for net rental payments during the remaining term of any lease (including any period for which such lease has been extended or may,
at the option of the lessor, be extended).
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"Consolidated Net Tangible Assets" means the aggregate amount of assets (less applicable reserves and other properly deductible items)
after deducting therefrom (a) all current liabilities (excluding any indebtedness for money borrowed having a maturity of less than 12 months
from the date of the most recent consolidated balance sheet of the Company but which by its terms is renewable or extendable beyond 12 months
from such date at the option of the borrower) and (b) all goodwill, trade names, patents, unamortized debt discount and expense and any other
like intangibles, all as set forth on the most recent consolidated balance sheet of the Company computed in accordance with U.S. generally
accepted accounting principles and contained in an annual report on Form 10-K or a quarterly report on Form 10-Q (in each case as amended, if
applicable) filed by the Company with the Securities and Exchange Commission (or any successor thereto) or if, at such date, the Company shall
have ceased filing such reports with the Securities and Exchange Commission (or any successor thereto), the Company's then most recent
consolidated annual or quarterly balance sheet prepared in accordance with U.S. generally accepted accounting principles.

"Debt" is defined as indebtedness for money borrowed that in accordance with applicable generally accepted accounting principles
would be reflected on the balance sheet of the obligor as a liability as of the date on which Debt is to be determined. Notwithstanding anything
to the contrary contained herein, "Debt" of the Company and its Subsidiaries shall exclude Debt of variable interest entities which is identified
(as required by and referenced in FASB Interpretation No. 46, Consolidation of Variable Interest Entities (January 2003), as may be modified or
supplemented) by separate line item in the balance sheet of the Company and its Subsidiaries as non-recourse to the Company and its
Subsidiaries.

"Domestic Subsidiary" is defined as a Subsidiary (a) which is a United States-organized (other than the territories and possessions
thereof) legal entity and (b) which owns any Principal Property.

"Liens" is defined as any mortgage, pledge, lien or other encumbrance.

"Principal Property" is defined as each plant, warehouse, equipment yard, distribution facility or office located within the United States
(other than the territories and possessions thereof) and owned or leased by the Company or a Domestic Subsidiary which has a gross book value
in excess of 2% of Consolidated Net Tangible Assets other than a plant, warehouse, equipment yard, distribution facility or office, or portion
thereof which, in the opinion of the Company's Board of Directors, is not of material importance to the business conducted by the Company and
its Subsidiaries as an entirety.

"Senior Debt" means any Debt of the Company or its Subsidiaries other than Subordinated Debt.

"Subordinated Debt" means any Debt of the Company which is expressly subordinated in right of payment to the notes.

"Subsidiary" of a Person means a corporation, partnership, joint venture, limited liability company or other business entity of which a
majority of the shares of securities or other interests having ordinary voting power for the election of directors or other governing body (other
than securities or interests having such power only by reason of the happening of a contingency) are at the time beneficially owned, or the
management of which is otherwise controlled, directly, or indirectly through one or more intermediaries, or both, by such Person. Unless
otherwise specified, all references herein to a "Subsidiary" or to "Subsidiaries" shall refer to a Subsidiary or Subsidiaries of the Company.
Events of Default

See "Description of the Debt Securities Events of Default" in the accompanying prospectus.
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We have obtained the information in this section concerning Clearstream and Euroclear and their book-entry systems and procedures
from sources that we believe to be reliable. We take no responsibility for an accurate portrayal of this information. In addition, the description of
the clearing systems in this section reflects our understanding of the rules and procedures of Clearstream and Euroclear as they are currently in
effect. Those clearing systems could change their rules and procedures at any time.

The notes will initially be represented by one or more fully registered global notes. Each such global note will be deposited with, or on
behalf of, a common depositary and registered in the name of the nominee of the common depositary for the accounts of Clearstream and
Euroclear. Except as set forth below, the global notes may be transferred, in whole and not in part, only to Euroclear or Clearstream or their
respective nominees. You may hold your interests in the global notes in Europe through Clearstream or Euroclear, either as a participant in such
systems or indirectly through organizations which are participants in such systems. Clearstream and Euroclear will hold interests in the global
notes on behalf of their respective participating organizations or customers through customers' securities accounts in Clearstream's or Euroclear's
names on the books of their respective depositaries. Book-entry interests in the notes and all transfers relating to the notes will be reflected in the
book-entry records of Clearstream and Euroclear. The address of Clearstream is 42 Avenue JF Kennedy, L-1855 Luxembourg, Luxembourg and
the address of Euroclear is 1 Boulevard Roi Albert II, B-1210 Brussels, Belgium.

The distribution of the notes will be cleared through Clearstream and Euroclear. Any secondary market trading of book-entry interests
in the notes will take place through Clearstream and Euroclear participants and will settle in same-day funds. Owners of book-entry interests in
the notes will receive payments relating to their notes in euro, except as described under "Currency Conversion" and " Issuance in Euro; Payment
on the Notes."

Clearstream and Euroclear have established electronic securities and payment transfer, processing, depositary and custodial links among
themselves and others, either directly or through custodians and depositaries. These links allow the notes to be issued, held and transferred
among the clearing systems without the physical transfer of certificates. Special procedures to facilitate clearance and settlement have been
established among these clearing systems to trade securities across borders in the secondary market.

The policies of Clearstream and Euroclear will govern payments, transfers, exchanges and other matters relating to the investor's
interest in the notes held by them. We have no responsibility for any aspect of the records kept by Clearstream or Euroclear or any of their direct
or indirect participants. We also do not supervise these systems in any way.

Clearstream and Euroclear and their participants perform these clearance and settlement functions under agreements they have made
with one another or with their customers. You should be aware that they are not obligated to perform or continue to perform these procedures
and may modify them or discontinue them at any time.
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Except as provided below, owners of beneficial interests in the notes will not be entitled to have the notes registered in their names, will
not receive or be entitled to receive physical delivery of the notes in definitive form and will not be considered the owners or holders of the notes
under the indenture, including for purposes of receiving any reports delivered by us or the trustee pursuant to the indenture. Accordingly, each
person owning a beneficial interest in a note must rely on the procedures of the depositary and, if such person is not a participant, on the
procedures of the participant through which such person owns its interest, in order to exercise any rights of a holder of notes.

We have been advised by Clearstream and Euroclear, respectively, as follows:
Clearstream

Clearstream advises that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for
its participating organizations ("Clearstream Participants") and facilitates the clearance and settlement of securities transactions between
Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need for
physical movement of certificates. Clearstream provides to Clearstream Participants, among other things, services for safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream interfaces with
domestic markets in several countries. As a professional depositary, Clearstream is subject to regulation by the Luxembourg Commission for the
Supervision of the Financial Sector (Commission de Surveillance du Secteur Financier). Clearstream Participants are recognized financial
institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organizations and may include the underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers
and trust companies that clear through or maintain a custodial relationship with a Clearstream Participant, either directly or indirectly.

Distributions with respect to interests in the notes held beneficially through Clearstream will be credited to cash accounts of
Clearstream Participants in accordance with its rules and procedures.

Euroclear

Euroclear advises that it was created in 1968 to hold securities for participants of Euroclear ("Euroclear Participants") and to clear and
settle transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the
need for physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear includes various
other services, including securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear is operated by
Euroclear Bank S.A./N.V. (the "Euroclear Operator"). All operations are conducted by the Euroclear Operator, and all Euroclear securities
clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator. Euroclear Participants include banks (including
central banks), securities brokers and dealers and other professional financial intermediaries and may include the underwriters. Indirect access to
Euroclear is also available to other firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly or
indirectly.

The Terms and Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, or the Euroclear
Terms and Conditions, and applicable Belgian law govern securities clearance accounts and cash accounts with the Euroclear Operator.
Specifically, these terms and conditions govern:

transfers of securities and cash within Euroclear;

withdrawal of securities and cash from Euroclear; and

receipt of payments with respect to securities in Euroclear.
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All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance
accounts. The Euroclear Operator acts under the terms and conditions only on behalf of Euroclear Participants and has no record of or
relationship with persons holding securities through Euroclear Participants.

Distributions with respect to interests in the notes held beneficially through Euroclear will be credited to the cash accounts of Euroclear
Participants in accordance with the Euroclear Terms and Conditions.

Clearance and Settlement Procedures

We understand that investors that hold their notes through Clearstream or Euroclear accounts will follow the settlement procedures that
are applicable to conventional eurobonds in registered form. Notes will be credited to the securities custody accounts of Clearstream and
Euroclear participants on the business day following the settlement date, for value on the settlement date. They will be credited either free of
payment or against payment for value on the settlement date.

We understand that secondary market trading between Clearstream and/or Euroclear participants will occur in the ordinary way
following the applicable rules and operating procedures of Clearstream and Euroclear. Secondary market trading will be settled using procedures
applicable to conventional eurobonds in registered form.

You should be aware that investors will only be able to make and receive deliveries, payments and other communications involving the
notes through Clearstream and Euroclear on days when those systems are open for business. Those systems may not be open for business on
days when banks, brokers and other institutions are open for business in the United States.

In addition, because of time-zone differences, there may be problems with completing transactions involving Clearstream and Euroclear
on the same business day as in the United States. U.S. investors who wish to transfer their interests in the notes, or to make or receive a payment
or delivery of the notes, on a particular day, may find that the transactions will not be performed until the next business day in Luxembourg or
Brussels, depending on whether Clearstream or Euroclear is used.

Clearstream or Euroclear will credit payments to the cash accounts of Clearstream customers or Euroclear participants, as applicable, in
accordance with the relevant system's rules and procedures, to the extent received by its depositary. Clearstream or the Euroclear Operator, as
the case may be, will take any other action permitted to be taken by a holder under the indenture on behalf of a Clearstream customer or
Euroclear participant only in accordance with its relevant rules and procedures.

Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of the notes among participants of
Clearstream and Euroclear. However, they are under no obligation to perform or continue to perform those procedures, and they may
discontinue those procedures at any time.
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Subject to certain conditions, the notes represented by the global notes are exchangeable for certificated notes in definitive form of like
tenor in minimum denominations of €100,000 principal amount and integral multiples of €1,000 in excess thereof if:

(1) the common depositary provides notification that it is unwilling, unable or no longer qualified to continue as
depositary for the global notes and a successor is not appointed within 90 days;

(2) we in our discretion at any time determine not to have all the notes represented by the global note; or

(3) default entitling the holders of the applicable notes of to accelerate the maturity thereof has occurred and is
continuing.

Any note that is exchangeable as above is exchangeable for certificated notes issuable in authorized denominations and registered in
such names as the common depositary shall direct. Subject to the foregoing, a global note is not exchangeable, except for a global note of the
same aggregate denomination to be registered in the name of the common depositary (or its nominee).

Same-day Payment

Payments (including principal, interest and any additional amounts) and transfers with respect to notes in certificated form may be
executed at the office or agency maintained for such purpose within the City of London (initially the office of the paying agent maintained for
such purpose) or, at our option, by check mailed to the holders thereof at the respective addresses set forth in the register of holders of the
applicable notes, provided that all payments (including principal, interest and any additional amounts) on notes in certificated form, for which
the holders thereof have given wire transfer instructions, will be required to be made by wire transfer of immediately available funds to the
accounts specified by the holders thereof. No service charge will be made for any registration of transfer, but payment of a sum sufficient to
cover any tax or governmental charge payable in connection with that registration may be required.

Trustee

Wells Fargo Bank, National Association is the trustee under the indenture. In the ordinary course of their businesses, affiliates of the
trustee have engaged in commercial banking transactions with us, and may in the future engage in commercial banking and other transactions
with us.
Paying Agent

A paying agent designated by us will act as paying agent for the notes. Citibank, N.A., London Branch will, initially, act as paying
agent, calculation agent, registrar and transfer agent for the notes. In the ordinary course of their businesses, affiliates of the paying agent have

engaged in commercial banking transactions with us, and may in the future engage in commercial banking and other transactions with us.

S-38

43



Edgar Filing: FLUOR CORP - Form 424B5

Table of Contents

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain United States federal income tax considerations relating to the ownership and disposition of the
notes. It is not a complete analysis of all the potential tax considerations relating to the notes. This summary is based upon the provisions of the
Internal Revenue Code of 1986, as amended ("the Code"), Treasury Regulations promulgated under the Code, and currently effective
administrative rulings and judicial decisions, all relating to the United States federal income tax treatment of debt instruments as of the date
hereof. These authorities may be changed, perhaps with retroactive effect, so as to result in United States federal income tax consequences
different from those set forth below.

This summary assumes that you purchased your notes upon their initial issuance at their initial offering price (the first price at which a
substantial amount of the notes are sold for cash to purchasers other than bond houses, brokers or similar persons or organizations acting in the
capacity as underwriters, placement agents or wholesalers) and that you held your notes, and you will hold your notes, as capital assets for
United States federal income tax purposes (generally, property held for investment). This summary does not address the tax considerations
arising under the laws of any foreign, state or local jurisdiction. In addition, this discussion does not address all tax considerations that may be
applicable to holders' particular circumstances or to holders that may be subject to special tax rules, such as, for example:

holders subject to the alternative minimum tax;

banks, insurance companies, or other financial institutions;

tax-exempt organizations;

dealers in securities or commodities;

certain former citizens and former long-term residents of the United States;

traders in securities that elect to use a mark-to-market method of accounting for their securities holdings;

brokers;

regulated investment companies;

real estate investment trusts;

controlled foreign corporations;

passive foreign investment companies;

U.S. Holders (as defined below) whose functional currency is not the United States dollar;

persons that will hold the notes as a position in a hedging transaction, straddle, conversion transaction or other risk reduction
transaction;
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persons deemed to sell the notes under the constructive sale provisions of the Code; or

partnerships or other pass-through entities or investors therein.

If a partnership holds notes, the tax treatment of a partner in the partnership will generally depend upon the status of the partner and the
activities of the partnership. If you are a partner of a partnership that will hold notes, you should consult your tax advisor regarding the tax
consequences of holding the notes to you.
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This summary of United States federal income tax considerations is for general information only and is not tax advice. You are urged to
consult your tax advisor with respect to the application of United States federal income tax laws to your particular situation as well as any tax
consequences arising under other United States federal tax rules (such as estate or gift tax laws) or under the laws of any state, local, foreign or
other taxing jurisdiction or under any applicable tax treaty.

Consequences to U.S. Holders

The following is a summary of the general United States federal income tax consequences that will apply to you if you are a "U.S.
Holder" of the notes. Certain consequences to "Non-U.S. Holders" of the notes are described under " Consequences to Non-U.S. Holders,"
below. "U.S. Holder" means a beneficial owner of a note that is, for United States federal income tax purposes:

an individual who is a citizen or resident of the United States;

a corporation (or other entity treated as a corporation for United States federal income tax purposes) created or organized in
or under the laws of the United States or any political subdivision of the United States;

an estate the income of which is includable in gross income for United States federal income taxation regardless of its

source; or

a trust that (1) is subject to the supervision of a court within the United States and the control of one or more United States
persons or (2) has a valid election in effect under applicable Treasury Regulations to be treated as a United States person.

Certain Additional Payments

There are circumstances in which we might be required to make payments on a note that would increase the yield of the note, for
instance, as described under "Description of the Notes Change of Control Triggering Event." We intend to take the position that the possibility of
these payments does not result in the notes being treated as contingent payment debt instruments under the applicable Treasury Regulations. Our
position is not binding on the Internal Revenue Service ("IRS"). If the IRS takes a contrary position, you may be required to accrue interest
income based upon a "comparable yield" (as defined in the Treasury Regulations) determined at the time of issuance of the notes (which is not
expected to differ significantly from the actual yield on the notes), with adjustments to your accruals when any contingent payments are made
that differ from the payments based on the comparable yield. In addition, any income on the sale, exchange, retirement or other taxable
disposition of the notes would be treated as interest income rather than as capital gain. You should consult your tax advisor regarding the tax
consequences if the notes were treated as contingent payment debt instruments. The remainder of this discussion assumes that the notes are not
treated as contingent payment debt instruments.

Payments of Interest

Stated interest on the notes will be taxable to you as ordinary income at the time it is paid or accrued in accordance with your method of
accounting for United States federal income tax purposes. It is expected, and the following discussion assumes, that the notes will be issued with
less than a de minimis amount of original issue discount.
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If you use the cash method of tax accounting and receive a payment of interest (or receive proceeds from a sale, exchange or other
disposition attributable to accrued interest), you will be required to include in income the U.S. dollar value of the euro payment (determined
based on a spot rate on the date the payment is received), regardless of whether the payment is in fact converted into U.S. dollars on such date,
and this U.S. dollar value will be your tax basis in the euro received.

If you use the accrual method of tax accounting, you will be required to include in income the U.S. dollar value of the amount of
interest income that accrues with respect to a note during an accrual period. The U.S. dollar value of the accrued income will be determined by
translating the income at the average rate of exchange for the accrual period or, with respect to an accrual period that spans two taxable years, at
the average rate for the partial period within the taxable year. You will recognize foreign currency gain or loss (which will be treated as ordinary
income or loss) with respect to accrued interest income on the date the interest payment (or proceeds from the sale, exchange or other disposition
attributable to accrued interest) is actually received. The amount of ordinary income or loss recognized will equal the difference between the
U.S. dollar value of the euro payment received (determined based on a spot rate on the date the payment is received) in respect of the accrual
period and the U.S. dollar value of interest income that has accrued during the accrual period (as determined above). You may elect to translate
interest income for an interest accrual period into U.S. dollars at the spot rate on the last day of the interest accrual period (or, in the case of a
partial accrual period, the spot rate on the last day of the taxable year) or, if the date of receipt is within five business days of the last day of the
interest accrual period, the spot rate on the date of receipt. If you make this election, you must apply it consistently to all debt instruments from
year to year and cannot change the election without the consent of the IRS.

Dispositions of Notes

Your tax basis in a note will be the U.S. dollar value of the euro amount you paid for the note, determined on the date of the purchase. If
you purchase a note with euros you previously owned, you will recognize ordinary income or loss in an amount equal to the difference, if any,
between your tax basis in the euro and the U.S. dollar fair market value of the note on the date of purchase.

Upon the sale, exchange or other taxable disposition of a note, you will recognize taxable gain or loss equal to the difference between
the amount realized on the sale, exchange or other taxable disposition and your adjusted tax basis in the note. For these purposes, the amount
realized does not include any amount attributable to accrued interest. Amounts attributable to accrued interest are treated as interest and taxed as
described under "Payments of Interest" above. Your amount realized generally will equal the U.S. dollar value of the euro received in the sale,
exchange or other taxable disposition calculated at the exchange rate in effect on the date of the disposition. If the notes are traded on an
established securities market, a cash method taxpayer who buys or sells a note is required to translate units of euro paid or received into U.S.
dollars at the spot rate on the settlement date of the purchase or sale and an accrual method taxpayer may elect the same treatment for all
purchases and sales of debt instruments. This election by accrual method taxpayers cannot be changed without the consent of the IRS. If an
accrual method taxpayer does not make such an election, it will recognize foreign currency gain or loss to the extent of currency exchange
fluctuations during the period between the date of the disposition and the settlement date of the disposition. Except to the extent of foreign
currency gain or loss (as described below), gain or loss realized on the sale, exchange or other taxable disposition of a note will generally be
capital gain or loss and will be long-term capital gain or loss if at the time of the sale, exchange or other taxable disposition you have held the
note for more than one year. If you are not a corporation for U.S. federal tax purposes, long-term capital gains recognized by you generally will
be taxable at a reduced rate. The deductibility of capital losses is subject to limitations under the Code.
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You may recognize foreign currency gain or loss upon the sale, exchange or other taxable disposition of a note as a result of fluctuations
in the euro/U.S. $ exchange rate. Gain or loss attributable to these fluctuations will equal the difference between (i) the U.S. dollar value of your
purchase price in euros of the note, determined using the spot price on the date the note is disposed of, and (ii) the U.S. dollar value of your
purchase price in euros of the note, determined using the spot price on the date you acquired the note. The foreign currency gain or loss will be
recognized only to the extent of the total gain or loss you realize on the sale, exchange or other taxable disposition of the note. Any such gain or
loss generally will be U.S. source ordinary income or loss. If you recognize a loss upon a sale or other taxable disposition of a note and such loss
is above certain thresholds (which thresholds are, in the case of individuals and trusts, significantly lower for foreign currency losses than for
other loss transactions), you may be required to file a disclosure statement with the IRS. U.S. Holders should consult their tax advisors regarding
this reporting obligation.

You will have a tax basis in any euro received on the sale, exchange or other taxable disposition of a note equal to the U.S. dollar value
of the euro, determined at the time of sale, exchange or other taxable disposition. Any gain or loss you realize on a sale or other taxable
disposition of euro (including its exchange for U.S. dollars) will be ordinary income or loss.

Medicare Tax

If you are an individual or estate, or a trust that does not fall into a special class of exempt trusts, you will be subject to a 3.8% Medicare
tax on the lesser of (1) your "net investment income" for the relevant taxable year and (2) the excess of your modified gross income for the
taxable year over a certain threshold. Your net investment income will generally include your gross interest income and your net gains from the
disposition of the notes, unless the interest payments or net gains are derived in the ordinary course of the conduct of a trade or business (other
than a trade or business that consists of certain passive or trading activities).

If you are an individual, estate, or trust, you are urged to consult your tax advisors regarding the applicability of the Medicare tax to
your income and gains in respect of your investment in the notes.

Information Reporting and Backup Withholding

In general, information reporting requirements will apply to certain payments of principal, premium (if any) and interest on and the
proceeds of certain sales of notes unless you are an exempt recipient (such as a corporation). Backup withholding (currently at a rate of 28%)
will apply to the payments if you fail to provide your taxpayer identification number ("TIN") or certification of exempt status, furnish an
incorrect TIN, or have been notified by the IRS, that payments to you are subject to backup withholding.

You should consult your tax advisors regarding your qualification for an exemption from backup withholding and the procedures for
obtaining the exemption, if applicable. Backup withholding is not an additional tax, and any amounts withheld under the backup withholding
rules will generally be allowed as a credit against your United States federal income tax liability and you may claim a refund provided that you
furnish the required information to the IRS on a timely basis.
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Non-U.S. Holders

As used in this prospectus supplement, the term "Non-U.S. Holder" means a beneficial owner of a note (other than an entity treated as a
partnership for United States federal income tax purposes) that is not a U.S. Holder.

Payments of Interest

Under United States federal income tax law, and subject to the discussions of backup withholding, the Foreign Account Tax
Compliance Act or "FATCA" and income effectively connected with a United States trade or business below, payments of interest made to you
on the notes will not be subject to United States federal income or withholding tax under the "portfolio interest" exemption, provided that:

you do not actually or constructively own 10% or more of the total combined voting power of all classes of our stock entitled
to vote;

you are not a controlled foreign corporation that is directly or indirectly related to us through stock ownership; and

you have certified your nonresident status as described below.

You can meet the certification requirement of the portfolio interest exemption by furnishing to the paying agent prior to the payment an
IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, or an acceptable substitute form upon which you certify, under penalties of perjury,
that you are a non-United States person. If you hold the note through a financial institution or other agent acting on your behalf, you will be
required to provide appropriate documentation to the agent. The agent will then be required to provide certification to the paying agent, either
directly or through other intermediaries. Special rules apply to foreign partnerships, estates and trusts and other intermediaries, and in certain
circumstances certifications as to foreign status of partners, trust owners or beneficiaries may have to be provided. In addition, special rules
apply to qualified intermediaries that enter into withholding agreements with the IRS.

If you cannot satisfy the requirements described above for the portfolio interest exemption, payments of interest made to you on the
notes will generally be subject to the 30% United States federal withholding of tax, unless you provide the paying agent either with (1) a
properly executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable (or successor form), establishing an exemption from (or a
reduction of) withholding under the benefits of an applicable tax treaty or (2) a properly executed IRS Form W-8ECI (or successor form)
certifying that interest paid on the note is not subject to withholding of tax because the interest is effectively connected with your conduct of a
trade or business in the United States (and, generally in the case of an applicable tax treaty, attributable to your permanent establishment in the
United States), as described below under " Income or Gain Effectively Connected with a United States Trade or Business."
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Generally, subject to the discussions below concerning backup withholding and FATCA, no deduction for any United States federal
withholding of tax will be made from any principal payments or from gain that you realize on the sale, exchange or other disposition of your
note. In addition, you will not be subject to United States federal income tax on gain realized on the sale, exchange or other disposition of the
note, unless: (1) that gain or income is effectively connected with the conduct of your trade or business in the United States or (2) you are an
individual who is present in the United States for 183 days or more in the taxable year of that disposition, and certain other conditions are met. If
you are described in clause (1), see " Income or Gain Effectively Connected with a United States Trade or Business," below. If you are described
in clause (2), any gain realized from the sale, redemption, exchange, retirement or other taxable disposition of the notes will be subject to United
States federal income tax at a 30% rate (or lower applicable treaty rate), although the amount of gain subject to tax may be offset by certain
losses.

Income or Gain Effectively Connected with a United States Trade or Business

If any interest on the notes or gain from the sale, redemption, exchange, retirement or other taxable disposition of the notes is
effectively connected with a United States trade or business conducted by you (and, generally in the case of an applicable tax treaty, attributable
to your permanent establishment or fixed base in the United States), then the income or gain will be subject to United States federal income tax
at regular graduated income tax rates, but will not be subject to the tax described above under " Consequences to U.S. Holders Medicare Tax" or
United States withholding tax if certain certification requirements are satisfied. You can generally meet these certification requirements by
providing a properly executed IRS Form W-8ECI or appropriate substitute form to us, or our paying agent. If you are a corporation, the portion
of your earnings and profits that is effectively connected with your United States trade or business (and, generally in the case of an applicable
tax treaty, attributable to your permanent establishment or fixed base in the United States) may be subject to an additional "branch profits tax" at
a 30% rate, although an applicable tax treaty may provide for a lower rate, provided certain certification requirements are met.

Backup Withholding and Information Reporting

Generally, information returns will be filed with the IRS in connection with payments of interest on the notes. Information reporting
may be filed with the IRS in respect of proceeds from the sale or other disposition of the notes. You may be subject to backup withholding of tax
on these payments unless you comply with certain certification procedures to establish that you are not a United States person. The certification
procedures required to claim an exemption from withholding tax on interest described above will generally satisfy the certification requirements
necessary to avoid backup withholding as well.

Backup withholding is not an additional tax, and any amounts withheld under the backup withholding rules will generally be allowed as
a credit against your United States federal income tax liability and you may claim a refund provided that you furnish the required information to
the IRS on a timely basis.
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FATCA

Pursuant to FATCA, unless an exemption applies, foreign financial institutions (which term includes most foreign hedge funds, private
equity funds, mutual funds, securitization vehicles and other investment vehicles) and certain other foreign entities generally must comply with
certain information reporting rules with respect to their U.S. account holders and investors or be subject to a 30% withholding tax with respect to
any "withholdable payments." For this purpose, withholdable payments generally include U.S.-source interest and also include the entire gross
proceeds from the sale or other disposition of any debt instruments of U.S. issuers, even if the payment would otherwise not be subject to U.S.
nonresident withholding tax (e.g., because it is capital gain). Under the applicable final Treasury regulations, withholding under FATCA will
generally apply to payments of U.S.-source interest, although withholding will be deferred until January 1, 2019 for gross proceeds from
dispositions of debt securities (including the notes). Foreign financial institutions located in jurisdictions that have an intergovernmental
agreement with the United States governing FATCA may be subject to different rules.

We will not pay any additional amounts to you in respect of any amounts withheld pursuant to FATCA. Under certain circumstances,
you might be eligible for refunds or credits of these amounts.

You are urged to consult with your own tax advisors regarding the effect, if any, of the FATCA provisions to you based on your
particular circumstances.

You should consult your own tax advisor as to the particular tax consequences to you of purchasing, holding or disposing of
notes, including the applicability and effect of any state, local or non-United States tax laws, and of any changes or proposed changes in

applicable law.
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UNDERWRITING (CONFLICTS OF INTEREST)

Merrill Lynch International, BNP Paribas and Crédit Agricole Corporate and Investment Bank are acting as the representatives of each
of the underwriters named below. Subject to the terms and conditions set forth in a firm commitment underwriting agreement among us and the
underwriters, we have agreed to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us,
the principal amount of notes set forth opposite its name below.
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