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Fluor Projects Limited
- - -~~~ "~~~ |
Registered No: 06364708

Directors’ report
for the year ended 31 December 2022

The Directors present their report and financial statements for the year ended 31 December 2022.

Principal activities

The principal actnvnty of the Company continues to be the provision of a variety of engineering and
construction services, including design, engineering, procurement, project management, construction and
technical support to industrial and commercial clients. The Company had no contracts during the year,
generating no revenue and incurring only cost but continues to seek new projects.

Business Review

The loss for the year, after taxation, amounted to £7,360 (2021: £27,106 profit) as a result of consideration
paid for tax losses received from other group companies. The Directors do not anticipate any major change
from the Company’s trading activities outlined above, in the foreseeable future. The Company will continue
to seek further suitable projects which might lead to revenue genérating opportunities.

Dividends

The Directors do not recommend payment of a dividend in respect of the year ended 31 December 2022
(2021: £2,000,000).

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the period from when the financial statements are authorised for issue until 30
September 2024, as the company has a substantial bank balance and minimal forecast. expenses.
Accordingly, they continue to adopt the going concern basis in preparing the annual report and accounts.

- Directors of the Company
The Directors who served the Company during the period | January 2022 to the date ofthls report are shown
on page 1.
Directors’ liabilities B "

The Company’s ultimate parent undertaking, Fluor Corporation, has. granted an indemnity to one or more
of its directors against liability in respect of proceedings brought by third parties, subject to the conditions
set out in Section 234 of the Companies Act 2006. Such qualifying third-party indemnity provision remains
in force as at the date of approving the Directors’ report.

Strategic report

The Company has taken advantage of the exemption under s4l4B of the Companies Act 2006 not to prepare
a Strategic Report. .

Disclosure of information to auditors

So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit information, being information needed by the auditor in connection with preparing its report, of which
the auditor is unaware. Having made enquiries of fellow directors and the Company’s auditor, each director
has taken all the steps that he/she is obliged to take as a director in order to make himself/herself aware of
any relevant audit information and to establish that the auditor is aware of that information.

Re-appointment of auditors

In accordance with section 485 of the Companies Act 2006, a resolution is to be proposed at the next Board
Meeting for reappointment of Haines Watts as auditor of the Company. ‘
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.+ _________________ ]
Registered No: 06364708 : :

Directors’ responsibilities statement

The Directors are responsible for preparing the strategic report, Dlrector s report and the financial
statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law
the Directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice, including FRS 102 ‘The Financial Reporting Standards’ (United Kingdom
Accounting Standards and applicable law). Under company law the Directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company

. and of the profit or loss of the Company for that period. In preparing these financial statements, the Directors
are required to:

e  select suitable accounting policies and then apply them consistently;
¢ make judgements and estimates that are réasonable and prudent;

e  state whether applicable UK Accounting Standards have been followed, subJect to any material
departures disclosed and explained in the financial statements; and

e  prepare the financial statements on the going concern basis unless it is mapproprlate to presume that
the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial position

N of the Company and enable them to ensure that the financial statements comply with the Companies Act
2006. They are also responsible for safeguarding the assets of the Company and hence fortaking reasonable
steps for the prevention and detection of fraud and other irregularities.




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FLUOR
PROJECTS LIMITED

Opinion .

We have audited the financial statements of Fluor Projects Limited (the ‘company’) for the year ended 31
December 2022 which comprise the income statement, statement of comprehensive income, statement of
changes in equity, statement of financial position and notes to the financial statements, including sngmﬁcant
accounting policies. The financial reporting framework that has been applied 'in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

+  give a true and fair view of the state of the company’s affairs as at 31 December 2022, and of its
loss for the year then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accountmg
Practice; and

» have been prepared in accordance with the requirements of the Compames Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

'In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events

‘or conditions that, individually or collectively, may cast significant doubt on the company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for-the other information
contained within the annual report. Our opinion on the financial statements does not. cover -the other
information and; except to the extent otherwise explicitly stated in our report, we do not express any form
of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify
such material inconsistencies or apparent material misstatements, we are required to determine whether this -
gives rise to a material misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are requlred to
report that fact.

We have nothing to report in this regard. ' .
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

« the information given in the directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
» the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act-2006
requires us to report to you if, in our opinion: '




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FLUOR
PROJECTS LIMITED (continued)

« adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

« the financial statements are not in agreement with the accounting records and returns; or

« certain disclosures of directors’ remuneration specified by law are not made; or

« we have not received all the information and explanations we require for our audit.

N

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as the directors determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

Auditor responsibilities for the audit of the financial statements .

-Our objectives are to obtain reasonable assurance about whether the financial statements as a'whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements. .

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
_ irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
- including fraud, is detailed below.

‘We gained an understanding of the legal and regulatory framework applicable to the company and the
industry in which it operates, and considered the risk of acts by the company that were contrary to applicable
laws and regulations, including fraud. We discussed with the directors the policies and procedures in place
regarding compliance with laws and regulations. We discussed amongst the audit team the identified laws
and regulations, and remained alert to any indications of non-compliance.

During the audit we focussed on laws and regulations which could reasonably be expected to give riseto a
material misstatement in the financial statements, including, but not limited to, the Companies Act 2006
and UK tax legislation. Our tests included agreeing the financial statement disclosures to underlying
supporting documentation and enquiries with management.

Our procedures in relation to fraud, included but were not limited to: inquires of management whether they
have any knowledge of any actual, suspected or alleged fraud, and discussions amongst the audit team
regarding risk of fraud such as opportunities for fraudulent manipulation of financial statements. We
determined that the principal risks related to posting ‘manual journal entries to manipulate financial
performance and management bias through judgements in accounting estimates and challenged the
assumptions and judgements made by management in its significant accounting estimates. We also
addressed the risk of management override of internal controls, including testing journals and evaluating
whether there was evidence of bias by the directors that represented a risk of material misstatement due to
fraud. Our tests included agreeing the financial statement disclosures to underlying supporting
documentation. :

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliance with
regulation. This risk increases the more that compliance with a law or regulation is removed from the events
and transactions reflected in the financial statements, as we will be less likely to become aware of instances
of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation. :

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our Auditors' Report.




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FLUOR
PROJECTS LIMITED (continued) o

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed. '

Heines et

Jonathan Moughton (Senior Statutory Auditor)

For and on behalf of Haines Watts

Chartered Accountants and Statutory Auditor
250 Fowler Avenue

Farnborough

Hampshire

GU14 7JP

e 25 September 2023
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Fluor Projects Limited

—
’ Registered No: 06364708

Income Statement
for the year ended 31 December 2022

. 2022 . 2021
Notes £ £
Turnover . ' - -
Cost of sales - (355)
) T/
Gross loss , - (355)
Administrative expenses . (4,302) (9,928)
Currency translation gain/(loss) . 2 139 (70)
Operating loss 2 - (4,163) (10,353) .
Interest receivable and similar income 4 24,261 257
Profit/(loss) before taxation : 20,098 (10,096)
Tax on profit or loss . 5. (27,728) 37,202

(Loss)/profit after taxation ' . ] (7,360) - 27,106




Fluor Projects Limited
.

Registered No: 06364708

Statement of Comprehensive Income
for the year ended 31 Decerhber 2022

202‘2 2021

£ £
(Loss)/profit for the year : (7,360) 27,106
Total Comprehensive Income for the year - ' (71,360) 27,106




Fluor Projects Limited

Registered No: 06364708

Statement of Financial Position

" at 31 December 2022

Current assets
Debtors
Cash at bank

Creditors: amounts falling due within one year

Net assets

-Capital and reserves
Called up share capital
Profit and loss account .

Equity shareholdér ’s funds
) A

-,

Notes

2022 2021
£ £
7,076 12,584
1,818,516 1,812,851
1,825,592 1,825,435
(7,787) -
1,817,805 1,825,435
100 100
1,817,705 1,825,335
1,817,805 1,825,435

These financial statements were approved by the Board of Directors for issue on 18" September 2023 and

are signed on their behalf by:

. S
Keri White

Director
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Fluor Projects Limited.

Registered No: 06364708

Statément of Changes in Equity

at 31 December 2022 e

Profitand : Non- Share-

Share- . loss distributable holders’

capital account . reserves Jfunds

£ £ o £ £

At 1 January 2021 100 3,939,984' (141,755)' 3,798,329

"Profit for the financial year - 27,106 - - 27,106

Other'COmprehensive Income - - - -
Transfers on closure of ’ _

branches - (141,755) 141,755 -

Interim dividend paid - (2,000,000) - (2,000,000)

* At 31 December 2021 : 100 . 1,825,335 - 1,825,435

At 1 January 2022 : 100 ~  1,825335 - 1,825,435

Loss for the financial year - (7,630) ° - (7,630)

At 31 December 2022 : 100 1,817,705 - 1,817,805

Non-distributable reserves relates to exchange on translation of the foreign branch which is now closed.




Fluor Projects Limited
L __________________________________]
Registered No: 06364708

Notes to the financial statements
at 31 December 2022

1. Accounting policies

Statement of compliance

Fluor Projects Limited is a private Company limited by shares and incorporated in England. The Registered
Office is 140 Pinehurst Road, Farnborough, Hampshire, GU14 7BF.

The financial statements have been prepared in compliance with UK GAAP including FRS 102 as it applies .
to the financial statements of the Company for the year ended 31 December 2022.

Basis of preparation

The financial statements of Fluor Projects Limited were authorised for issue by the Board of Directors on
18t September 2023.

The financial statements are prepared under the historical cost convention and in accordance with applicable
accounting standards in the United Kingdom and with the Companies Act 2006. The financial statements
are prepared in sterling, which is the functional currency of the Company.

Under the provisions of FRS '102, the Company is defined as a qualifying entity and has consequently taken
advantage of the disclosure exemptions set out in section 1.12 notto: :

e provide a reconciliation of the number of shares outstanding at the beginning and end of the year;
e  prepare a statement of cash flows; and
e disclose key management personnel compensation.

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the period from when the financial statements are authorised for issue until 30
September 2024, as the company has a substantial bank balance and minimal forecast expenses.
Accordingly, they continue to adopt the going concern basis in preparing the annual report and accounts.

Judgements and key sources of estimation uncertainty

There are no judgements or estimates for the current and prior year as the Company has no active projects.
Interest income

Interest income is recognised as it accrues using the effective interest rate (EIR) method. The EIR is the rate
that exactly discounts the estimated future cash receipts over the expected life of the financial instrument or
a shorter period, where appropriate, to the net carrying amount of the financial asset. Interest income is
included in finance income in the Income Statement.

Foreign currencies

Transactions in foreign currencies are initially recorded in the entity’s functional currency by applying the

spot exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated_in

foreign currencies are retranslated at the rate of exchange ruling at the balance sheet date and taken to the
. income statement. |

Taxation

Current taxation, including UK Corporation tax, is provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted at the balance sheet date.

Deferred tax is recognised in respect of all timing differences which are differences between taxable profits
and total comprehensive income that arise from the inclusion of income and expenses in tax assessments in
periods different from those in which they are recognised in the financial statements.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods
in which timing differences reverse, based on tax rates and laws enacted or substantially enacted at the
balance sheet date.




Fluor Projects Limited

Registered No: 06364708

Notes to the financial statements
at 31 December 2022

Accounting polieies (continued)

Cash at bank
Cash in the balance sheet comprises cash at bank with a maturlty of less than three months and subject to

- insignificant penalties.

-

Short-term debtors and creditors

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses ansmg from impairment are recognised in the income statement in
administrative expenses.

Operating profit or loss
This is stated after (charging)/crediting:

2022 2021
£ £
Foreign exchange gain/(loss) . 139 T (70)
Auditor’s remuneration : (4,000) -

Staff costs and directors’ remuneration

The Company did not employ any staff during the year (2021: nil). No Director received any
remuneration during the year (2021: £nil) as they are employed by a fellow group company and it is not
possible to identify the proportion of their time that is spent on their role as a Director of this company.
No payments were made to the fellow group company that employs them in relation to their services as
Directors of the company.

Interest receivable and similar income

2022 2021

£ £

Interest receivable on bank deposits 24,261 188
HMRC interest on Corporation Tax _ - 69
24,261 257

13



Fluor Projects Limited
- -~ -~~~ ]
Registered No: 06364708

Notes to the financial statements
at 31 December 2022

5. Tax
(a) The tax (credit)/ charge is as follows:
2022 2021
£ £
UK Corporation tax : . _ .
UK Corporation tax on (loss)/profit for year A 3,787 . -
‘Consideration (received)/paid for prior year losses surrendered 22,608 (37,202)
' 26395  (37,202)
Foreign tax
Adjustment in respect of previous years . 1,333 -
Total current tax (note 6(b)) ’ 27,728 (37,202)

(b) Factors affecting current tax (credit)/charge

The tax assessed on the profit/(loss) on ordinary activities for the year is different from the standard rate of
corporation tax in the UK of 19% (2021: 19%). The differences are reconciled below:

' ' : 2022 2021
£ L £

Profit/(loss) on ordinary activities before tax L 20,098 (10,096)
(Loss)/profit on ordinary activities multiplied by the standard rate of’ :
corporation tax in the UK of 19% (2020: 19%) 3,819 (1,918)
Effects of: -
Group Relief in respect'of previous years 22,608 (37,202)
Losses carried forward . : - 1,918 .
Carried forward losses utilised _ (32) -
Adjustment in respect of previous years — foreign tax ’ 1,333 -
Total tax (credit)/charge (note 6(a)) ' 27,728 (37,202)

(c) Factors affecting future tax charge

There are no unrecogmsed deferred tax assets at the end of the current perlod (2021: £32 relating to tax
losses brought forward) :

14



Fluor Projects Limited

10.

Registered No: 06364708

Notes to the financial statements
at 31 December 2022

Debtors
2022 . 2021
£ £
VAT ' , 1,448 1,376
Corporation tax . : - 1,267
Amounts owed from fellow group undertakmgs o - - 9,872
Accrued bank interest " 5,628 .69
7,076 12,584
Creditors: amounts falling due within one year
2022 2021
£ £
Corporation tax creditor . . . 3,787 -
Accruals h ' . 4,000 -
7,787 : Lo
Share capital » '
Authorised, allotted, called up and fully paid .
2022 2021 2022 2021
No. No. - - £ £

Ordinary shares of £1 each 100 100 100 100

All shares have attached to them full voting, dividend and capltal distribution (including on winding up)
rights; they do not confer any rights of redemption.

Reserves
Profit and loss account )
The profit and loss account relates to retained profits that are available for distribution.

Non-distributable reserve

This is non-distributable reserve and represents exchange differences on translation of the branch.

Related party transactions

The Company is a wholly owned subsidiary of Fluor Corporation, and as such has taken advantage of the
exemption in FRS 102 section 33.1A related party disclosures, not to disclose related party transactions
between two or more members of a Group provided that any subsidiary which is party to the transactions is
wholly owned by such member.

15



Fluor Projects Limited -

11.

Registered No: 06364708

Notes to the financial statements
at 31 December 2022 -

Parent undertakings and controlling party

The Company’s immediate parent undertaking is Fluor International Limfted, registefed in England and -
Wales. Its registered office is Fluor Centre, 140 Pinehurst Road, Farnborough, Hampshire, GU14 7BF.

The smallest and largest group of undertakings of which the Company is a member and for which group
financial statements are prepared is Fluor Corporation, a Company incorporated in the USA. A copy of
Fluor Corporation group financial statements can be obtdined from 6700 Las Colinas Boulevard, Irving,
Texas 75039, USA or from https://investor.fluor.com. ’
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