UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): December 13, 2021

FLUOR CORPORATION
(Exact name of registrant as specified in its charter)
Delaware
(State or other jurisdiction of
incorporation)

001-16129
(Commission File Number)

33-0927079
(IRS Employer Identification
No.)

6700 Las Colinas Blvd.
Irving, Texas
(Address of principal executive offices)

75039
(Zip Code)

Registrant’s telephone number, including area code (469) 398-7000
Not Applicable
(Former name or former address, if changed since last report)
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:
☒ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
Securities registered pursuant to Section 12(b) of the Act:
Title of each class

Trading Symbol(s)

Name of each exchange on which registered

Common Stock, $.01 par value per share

FLR

New York Stock Exchange

1.750% Senior Notes due 2023

FLR 23

New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐

Item 1.01

Entry into a Material Definitive Agreement.

Agreement and Plan of Merger
On December 13, 2021, NuScale Power, LLC, an Oregon limited liability company (“NuScale”), which is a subsidiary of Fluor Corporation
(“Fluor”), entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Spring Valley Acquisition Corp., a Cayman Islands exempted
company (NASDAQ:SV) (“Spring Valley”) and Spring Valley Merger Sub, LLC, an Oregon limited liability company (“Merger Sub”). Pursuant to the
Merger Agreement:
(i)
(ii)
(iii)

Merger Sub will be merged with and into NuScale (the “Merger” and, together with the other transactions related thereto, the “Proposed
Transactions”), with NuScale surviving the Merger (such surviving entity, the “Surviving Company”),
Spring Valley will be renamed NuScale Power Corporation and trade on The Nasdaq Stock Market LLC under the ticker “SMR,” and
NuScale will continue to be held as a wholly controlled subsidiary of NuScale Power Corporation in an “Up-C” structure.

As part of the Proposed Transactions, (1) each preferred unit of NuScale (including those held by Fluor) will be re-classified into a certain number
of common units of NuScale, and (2) each NuScale common unit (including those held by Fluor and converted from the preferred units) will receive a
certain number of (A) Surviving Company common units and (B) non-economic voting shares of NuScale Power Corporation Class B common stock. Each
Surviving Company common unit, together with a share of NuScale Power Corporation Class B common stock will be exchangeable for one share of
NuScale Power Corporation Class A common stock.
Fluor also holds a convertible promissory note originally issued by NuScale on September 30, 2011 which has a current balance of approximately
$14 million which will be converted into NuScale common units (which will then receive Surviving Company common units and NuScale Power
Corporation Class B common stock in accordance with clause (2)(A) and (2)(B) above).
In connection with the Merger Agreement, Spring Valley also entered into subscription agreements with investors to purchase an aggregate of
21,300,002 shares of NuScale Power Corporation Class A common stock for $211,000,000 in a private placement in public equity (PIPE) transaction.
These investments are contingent upon the closing of the Merger, and for $30 million of the PIPE, entry into definitive documents between the investor,
Fluor and NuScale with respect to certain ancillary commercial arrangements.
After completion of the Merger and the $181 million committed PIPE transaction Fluor, projects to own approximately 60% of NuScale Power
Corporation. Fluor expects to remain an important partner providing NuScale with engineering services, project management, and administrative and
supply chain support on an exclusive basis until at least September 30, 2041.
Upon closing, NuScale Power Corporation will enter into a tax receivable agreement with Fluor and NuScale’s other current equity holders.
Pursuant to the tax receivable agreement, NuScale Power Corporation will pay NuScale’s current owners (including Fluor) 85% of the amount of savings,
if any, in U.S. federal, state and local income tax that NuScale Power Corporation actually realizes as a result of the increases in tax basis and certain other
tax benefits related to future exchanges, if any, of Surviving Company common units for NuScale Power Corporation Class A common stock.
From the closing of the Merger and for 180 days thereafter, Fluor must agree not to transfer any shares of, options for or securities convertible into
NuScale Power Corporation Series A common stock held by Fluor immediately after the closing of the Merger, subject to certain exceptions.
The closing of the transaction is expected to occur in the first half of 2022, subject to customary closing conditions. The parties may terminate the
Merger Agreement in certain events described in the Merger Agreement, including if the Merger is not consummated by May 20, 2022 or such later date as
may be mutually agreed by the parties.

A copy of the Merger Agreement was filed as Exhibit 2.1 with the Current Report on Form 8-K filed by Spring Valley on December 14, 2021 and
is incorporated herein by reference. The foregoing description of the Merger Agreement is qualified in its entirety by reference to the full text of the Merger
Agreement. The Merger Agreement is incorporated herein to provide security holders with information regarding its terms, but it is not intended to provide
any other factual information about Spring Valley, NuScale or the other parties thereto. In particular, the assertions embodied in representations and
warranties by Spring Valley, NuScale and Merger Sub contained in the Merger Agreement are qualified by information in the confidential disclosure
schedules provided by the parties in connection with the signing of the Merger Agreement. These disclosure schedules contain information that modifies,
qualifies and creates exceptions to the representations and warranties set forth in the Merger Agreement. Moreover, certain representations and warranties
in the Merger Agreement were used for the purpose of allocating risk between the parties, rather than establishing matters as facts. Accordingly, security
holders should not rely on the representations and warranties in the Merger Agreement as characterizations of the actual state of facts about Spring Valley,
NuScale or Merger Sub.
Important Information and Where to Find It
In connection with the Proposed Transactions, Spring Valley intends to file a registration statement / proxy (the “Proxy”) with the SEC, which will
be distributed to holders of Spring Valley’s Class A ordinary shares in connection with Spring Valley’s solicitation of proxies for the vote by shareholders
of Spring Valley (the “Spring Valley Shareholders”) with respect to the Proposed Transactions and other matters as may be described in the Proxy. After the
preliminary Proxy has been filed and cleared by the SEC, Spring Valley will mail a definitive Proxy to the Spring Valley Shareholders. Spring Valley
Shareholders and other interested parties are urged to read the Proxy, any amendments thereto and any other documents filed with the SEC carefully and in
their entirety when they become available because they will contain important information about Spring Valley, NuScale and the Proposed Transactions.
Spring Valley Shareholders and other interested parties may obtain free copies of the preliminary Proxy and definitive Proxy (when available) and other
documents filed with the SEC by Spring Valley through the website maintained by the SEC at http://www.sec.gov or by directing a request to: Spring
Valley Acquisition Corp., 2100 McKinney Ave, Suite 1675, Dallas, TX 75201 or (214) 308-5230.
No Offer or Solicitation
This communication is not intended to and shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to
buy any securities or a solicitation of any vote of approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or
sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by
means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.
Item 9.01
(d)

Exhibits.

Exhibit
Number
2.1*

*

Financial Statements and Exhibits.

Description
Agreement and Plan of Merger, dated as of December 13, 2021, by and among Spring Valley, Merger Sub and NuScale (incorporated by
reference to Exhibit 2.1 to the Current Report on Form 8-K (File No. 001-39736) filed by Spring Valley on December 14, 2021).

99.1

Press Release, dated December 14, 2021, issued by Fluor.

99.2

Press Release, dated December 14, 2021, issued by NuScale and Spring Valley (incorporated by reference to Exhibit 99.1 to the Current
Report on Form 8-K (File No. 001-39736) filed by Spring Valley on December 14, 2021).

104

Cover Page Interactive Data File, formatted in Inline XBRL, and included as Exhibit 101.
Certain exhibits and schedules have been omitted pursuant to Item 601(a)(5) of Regulation S-K. A copy of any omitted schedule and/or exhibit
will be furnished to the SEC upon request.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
Date: December 16, 2021

FLUOR CORPORATION
By: /s/ John R. Reynolds
John R. Reynolds
Executive Vice President, Chief Legal Officer and Secretary
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News Release
Fluor-backed NuScale Power Signs Agreement to
Accelerate Small Modular Reactor Commercialization
-

Merger agreement with Spring Valley Acquisition Corp. anticipated to close in first half of 2022
Combined company expected to be first publicly-traded advanced small modular reactor (SMR) technology developer
NuScale’s module design enables future low-carbon power generation

IRVING, Texas (December 14, 2021) – Fluor Corporation (NYSE: FLR) announced today that NuScale Power, LLC, in which Fluor is the majority
investor, has signed a merger agreement with Spring Valley Acquisition Corp. (NASDAQ: SV) (Spring Valley). Fluor has invested more than $600 million
in NuScale Power since 2011 to help bring its technology to market. The proposed transaction is anticipated to close in the first half of 2022 subject to
customary closing conditions. Upon completion of the transaction, Fluor projects to own approximately 60 percent of the combined company, based on the
PIPE investment commitments received and the current equity and in-the-money equity equivalents of NuScale Power and Spring Valley.
“Fluor expects that the proposed transaction will bolster and accelerate the path to commercialization and deployment of NuScale Power’s unique small
modular nuclear reactor technology,” said Alan Boeckmann, executive chairman, Fluor. “This is the next step in Fluor’s plan, first outlined 10 years ago, to
work closely with NuScale Power, Congress and the Department of Energy to commercialize this unique carbon-free energy technology.
“Today’s announcement is further evidence that cost-shared government funding to build first-of-a kind commercial scale technology can attract private
investment and yield results. Fluor will continue to serve as an important partner by providing NuScale Power and its clients with world-class expertise in
engineering services, project management and supply chain support,” Boeckmann said.
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NuScale Power is the developer of the only SMR technology that has received Standard Design Approval from the U.S. Nuclear Regulatory Commission
(NRC). After merging with Spring Valley, the combined company will become the first and only publicly-traded company focused on development of
advanced SMR technology.
NuScale Power’s innovative, carbon-free nuclear power solution offers clients safe, scalable and deployable 77-megawatt modules in configurations of
four, six or 12 modules. The SMR technology can be integrated into electric grids to complement existing renewable energy sources and provide ongoing,
consistent and reliable baseload power.
Fluor, together with NuScale Power, continues to advance the first SMR cost-reimbursable services contract with Utah Associated Municipal Power
Systems (UAMPS). UAMPS awarded Fluor a contract in January 2021 to provide estimating, development, design and engineering services for its CarbonFree Power Project.
Forward-Looking Statements
This release may contain forward-looking statements (including without limitation information concerning the timing and results of the proposed
transaction and statements to the effect that Fluor or its management “will,” “believes,” “expects,” “anticipates,” “plans” or other similar expressions).
Actual results may differ materially as a result of a number of factors. Caution must be exercised in relying on these and other forward-looking statements.
Due to known and unknown risks, Fluor’s results may differ materially from its expectations and projections.
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Additional information concerning factors that could affect Fluor’s results can be found in Fluor’s public periodic filings with the Securities and Exchange
Commission, including the discussion under the heading “Item 1A. Risk Factors” in Fluor’s Form 10-K filed on February 26, 2021. Such filings are
available either publicly or upon request from Fluor’s Investor Relations Department: (469) 398-7222. Fluor disclaims any intent or obligation other than as
required by law to update its forward-looking statements in light of new information or future events.
About Fluor Corporation
Fluor Corporation (NYSE: FLR) is building a better world by applying world-class expertise to solve its clients’ greatest challenges. Fluor’s 44,000
employees provide professional and technical solutions that deliver safe, well-executed, capital-efficient projects to clients around the world. Fluor had
revenue of $14.2 billion in 2020 and is ranked 196 among the Fortune 500 companies. With headquarters in Irving, Texas, Fluor has been providing
engineering, procurement and construction services for more than 100 years. For more information, please visit www.fluor.com or follow Fluor on Twitter,
LinkedIn, Facebook and YouTube.
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