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FLOWSERVE CORPORATION

5215N. O Connor Blvd., Suite 2300
Irving, Texas 75039

April 7, 2011

NOTICE OF 2011 ANNUAL MEETING OF SHAREHOLDERS

The 2011 Annual Meeting of Shareholders (the Annual Meeting ) of Flowserve Corporation (the Company ) will be held on Thursday, May 19,
2011 at 11:30 a.m., local time, at the Flowserve Corporation Global Technology and Training Center, which is located at 4343 West Royal Lane,
Irving, Texas 75063. Directions to the Annual Meeting and a map of the area are included in the proxy materials on the back cover and are also
available online at www.proxyvote.com.

Shareholders of record of the Company s common stock, par value $1.25 per share, at the close of business on March 25, 2011 are entitled to
notice of and to vote at the Annual Meeting.

At the Annual Meeting, the Company will ask you to:

re-elect three directors, each to serve a term expiring at the 2014 annual meeting of shareholders;

provide an advisory say on pay vote, where you can vote on your satisfaction with the Company s executive compensation;

provide an advisory vote on how often the Company conducts the advisory say on pay vote, with the Company recommending an
annual vote;

approve an amendment to Article Eighth of the Company s Amended and Restated Certificate of Incorporation, which will reduce the
voting standard required to modify certain provisions of the Company s By-Laws (relating to Board of Directors composition and
tenure) from two-thirds of outstanding shares to a majority of outstanding shares;

approve an amendment to Article Ninth of the Company s Amended and Restated Certificate of Incorporation, which will reduce the
voting standard required for approval of certain major business transactions (such as a merger or sale of the Company) involving the
Company and a 10% or greater shareholder of the Company from 80% of outstanding shares to two-thirds of outstanding shares;

ratify the appointment of PricewaterhouseCoopers LLP to serve as our independent registered public accounting firm for 2011; and

attend to other business properly presented at the Annual Meeting or any adjournments or postponements thereof.
The enclosed proxy statement contains other important information that you should read and consider before you vote.

In accordance with Securities and Exchange Commission rules, we are furnishing proxy materials to our shareholders on the Internet, rather than
by mail. We believe this e-proxy process will expedite our shareholders receipt of proxy materials, lower our costs and reduce the environmental
impact of our Annual Meeting. The proxy statement and annual report to shareholders and any other proxy materials are available on our hosted
website at www.proxyvote.com. For additional related information, please refer to the Important Notice of Electronic Availability of Materials
for the Shareholder Meeting to be held on May 19, 2011 in the enclosed proxy statement.
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Your vote is important, and whether or not you plan to attend the Annual Meeting, your prompt cooperation in voting is greatly appreciated. We
encourage you to vote via the Internet. It is convenient and saves us significant postage and processing costs. You may also vote via telephone or
by mail if you received paper copies of the proxy materials. Instructions regarding all three methods of voting are included in the Notice of
Internet Availability of Proxy Materials, the proxy card and the proxy statement.

Thank you in advance for voting and for your support of the Company.

By Order of the Board of Directors,

Carey A. O Connor
Vice President
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FLOWSERVE CORPORATION

5215 N. O Connor Blvd., Suite 2300, Irving, Texas 75039

Proxy Statement For The
2011 Annual Meeting of Shareholders

Solicitation

We are providing these proxy materials in connection with the solicitation by the Board of Directors (the Board ) of Flowserve Corporation, a

New York corporation (the Company ), of proxies to be voted at the 2011 Annual Meeting of Shareholders (the Annual Meeting ), which will be
held on Thursday, May 19, 2011, and at any adjournments or postponements of this scheduled meeting. The use of we, us or our in this proxy
statement refers to the Company.

IMPORTANT NOTICE OF ELECTRONIC AVAILABILITY OF MATERIALS FOR THE SHAREHOLDER MEETING TO BE
HELD ON MAY 19, 2011

Pursuant to Securities and Exchange Commission ( SEC ) rules, we may furnish proxy materials, including this proxy statement and the
Company s annual report for the year ending December 31, 2010, to our shareholders by providing access to such documents on the Internet
instead of mailing printed copies. Most shareholders will not receive printed copies of the proxy materials unless they request them. Instead, a
Notice of Internet Availability of Proxy Materials ( Notice of Internet Availability ), which was mailed to most of our shareholders, will explain
how you may access and review the proxy materials and how you may submit your proxy on the Internet. If you would like to receive a paper or
electronic copy of our proxy materials, please follow the instructions included in the Notice of Internet Availability. Shareholders who requested
paper copies of proxy materials or previously elected to receive proxy materials electronically did not receive the Notice of Internet Availability
and are receiving the proxy materials in the format requested.

This proxy statement and the Company s annual report for the year ending December 31, 2010 are available electronically on our hosted website
at WWw.proxyvote.com.

To access and review the materials made available electronically:

1. Go to www.proxyvote.com and input the 12-digit control number from the Notice of Internet Availability or proxy card.
2. Click the 2011 Proxy Statement in the right column.

3. Have your proxy card or voting instructions available.
We encourage you to review all of the important information contained in the proxy materials before voting. If you would like to attend the
Annual Meeting in person, please refer to the back cover of this proxy statement or www.proxyvote.com for directions to the meeting.

The Notice of Internet Availability and the proxy materials are first being made available to our shareholders on or about April 7, 2011.
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Cost of Proxy Solicitation

The solicitation of proxies is made by our Board and will be conducted primarily by mail. Brokerage firms and other custodians, nominees and
fiduciaries are reimbursed by the Company for reasonable out-of-pocket expenses that they incur to send proxy materials to shareholders and
solicit their votes. In addition to this mailing, proxies may be solicited, without extra compensation, by our officers and employees, by mail,
telephone, facsimile, electronic mail and other methods of
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communication. The Company bears the full cost of soliciting proxies. The Company has also retained Georgeson Inc. to aid in the solicitation

of proxies by mail, telephone, facsimile, e-mail and personal solicitation and will request brokerage houses and other nominees, fiduciaries and
custodians to forward soliciting materials to beneficial owners of the Company s common stock, par value $1.25 per share ( common stock ). For
these services, the Company will pay Georgeson Inc. a fee of $8,000 plus reimbursement for reasonable out-of-pocket expenses.

Shareholders Sharing an Address

To reduce the expenses of delivering duplicate proxy materials, we deliver one Notice of Internet Availability and, if applicable, annual report
and proxy statement, to multiple shareholders sharing the same mailing address unless otherwise requested. We will promptly send a separate
annual report and proxy statement to a shareholder at a shared address upon request at no cost. Shareholders with a shared address may also
request that we send a single copy in the future if we are currently sending multiple copies to the same address. Requests related to delivery of
proxy materials may be made by calling Investor Relations at (972) 443-6500 or writing to Flowserve Corporation, Attention: Investor
Relations, 5215 N. O Connor Blvd., Suite 2300, Irving, Texas 75039. Shareholders who hold shares in street name (as described below) may
contact their brokerage firm, bank, broker-dealer or similar organization to request information about this householding procedure.

Voting

Who May Vote and Number of Votes

If you are a shareholder of record at the close of business on March 25, 2011 (the Record Date ), you may vote on the matters proposed in this
proxy statement. You have one vote for each share you own.

Quorum for the Meeting

A majority of the outstanding shares of common stock entitled to vote at the Annual Meeting and represented in person or by proxy constitutes a
quorum. A quorum is necessary to conduct business at the Annual Meeting. You are part of the quorum if you have voted. Shares that the
holder abstains from voting on a particular proposal are counted as present at the meeting for purposes of determining a quorum.

Broker non-votes are also counted as present for purposes of determining a quorum. A broker non-vote occurs when a broker holding shares in

street name for a beneficial owner is represented in person or by proxy at the meeting but does not vote on a particular proposal because the
broker has not received voting instructions from the beneficial owner and cannot or chooses not to vote the shares in its discretion for that
particular proposal.

Counting of Votes

The voting standards required to elect directors and approve the other proposals, as well as the treatment of abstentions and broker non-votes, are
described with each proposal under the respective Required Vote and Recommendation heading.

Only votes cast count in the voting results, and withheld votes are not considered votes cast. If your shares are held through a broker, your vote
instructs the broker how you want your shares to be voted. If you vote on each proposal, your shares will be voted in accordance with your
instructions. Under the rules of the New York Stock Exchange ( NYSE ), brokers may vote shares they hold in street name on behalf of beneficial
owners who have not voted with respect to certain discretionary matters. The proposals to amend our Amended and Restated Certificate of
Incorporation (Proposals Four and Five) and the proposal to ratify the appointment of PricewaterhouseCoopers LLP (Proposal Six) are
considered discretionary matters, so brokers may vote shares on these matters in their discretion if no voting instructions are received. However,

the election of directors (Proposal One) and the advisory votes on executive compensation and the frequency of conducting the advisory
executive compensation vote (Proposals Two and Three) are NOT considered discretionary matters, so brokers have no discretion to vote shares

for which no voting instructions are received, and no vote will be cast if you do not vote on those items. We therefore urge you to vote on ALL
voting items.
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The advisory vote on executive compensation is non-binding, meaning that our Board will not be obligated to take any compensation actions, or
to adjust our executive compensation programs or policies, as a result of the vote. Notwithstanding the advisory nature of the vote, the resolution
will be considered passed with the affirmative vote of a majority of the votes present at the Annual Meeting.

The advisory vote on the frequency of conducting the advisory vote to approve executive compensation is also a non-binding vote, meaning that
the Company will not be obligated to conduct the advisory vote to approve executive compensation with the frequency chosen by our
shareholders at the Annual Meeting. Notwithstanding the advisory nature of the vote, the frequency option that receives the highest number of
votes cast at the Annual Meeting will be considered approved.

There are no dissenters rights of appraisal with respect to the matters to be acted upon at the meeting.

At the close of business on the Record Date, 55,879,597 shares of common stock were issued and outstanding (excluding treasury shares) that
may be voted at the Annual Meeting.

How to Vote

Voting by Proxy Holders for Shares Registered in the Name of a Brokerage Firm or Bank. 1
your shares are held by a broker, bank or other nominee (i.e., in street name ), you will receive instructions from your nominee, which you must
follow in order to have your shares voted. Street name shareholders who wish to vote at the meeting will need to obtain a proxy from the broker,
bank or other nominee that holds their shares to confirm their shareholder status for entry into the Annual Meeting.

Voting by Proxy Holder for Shares Registered Directly in the Name of Shareholder. it you hold
your shares in your own name as a holder of record, you must vote your shares in person at the Annual Meeting or instruct the proxy holders
named on the proxy card how to vote your shares by either (i) using the Internet website or the toll-free telephone number set forth below or
(ii) if you received paper copies of the proxy materials, signing, dating and mailing the enclosed proxy card to our independent proxy tabulation
firm, Broadridge Investor Communications Services ( Broadridge ), in the enclosed envelope. Each of these voting methods is described below:

Vote by Internet. You have the option to vote via the Internet at the address of www.proxyvote.com by following the on-screen instructions
that will direct you how to vote your shares. Internet voting is available 24 hours a day, 7 days a week, until 11:59 p.m., Eastern Time, on
May 18, 2011. If you hold shares in the Flowserve Corporation Retirement Savings Plan, your Internet vote must be received by 11:59 p.m.,
Eastern Time, on May 16, 2011. Have your proxy card available when you access the Internet website. IF YOU VOTE BY INTERNET, YOU
DO NOT NEED TO RETURN A PROXY CARD.

Vote by Telephone. If you hold your shares in your name as a holder of record, you may vote by telephone by calling toll-free to
1-800-690-6903 from the United States and Canada and following the series of voice instructions that will direct you how to vote your shares.
Have your proxy card available when you place your telephone call. Telephone voting is available 24 hours a day, 7 days a week, until 11:59
p-m., Eastern Time, on May 18, 2011. If you hold shares in the Flowserve Corporation Retirement Savings Plan, your telephone vote must be
received by 11:59 p.m., Eastern Time, on May 16, 2011. IF YOU VOTE BY TELEPHONE, YOU DO NOT NEED TO RETURN A PROXY
CARD.

Vote by Mail. 1f you received paper copies of the proxy materials, you may mark the enclosed proxy card, sign and date it and return it to
Broadridge in the enclosed envelope as soon as possible before the Annual Meeting. Your signed proxy card must be received by Broadridge
prior to the date of the Annual Meeting for your vote to be counted at the Annual Meeting.

Vote in Person. If you are a registered shareholder and attend the Annual Meeting in person, you may deliver a completed proxy card or vote
by ballot at the Annual Meeting.
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Voting by Participants in the Flowserve Corporation Retirement Savings Plan

If you are a participant in the Flowserve Corporation Retirement Savings Plan, your vote serves as a voting instruction to the trustee for this
plan.

To be timely, if you vote your shares in the Flowserve Corporation Retirement Savings Plan by telephone or Internet, your
vote must be received by 11:59 p.m., Eastern Time, on May 16, 2011. If you do not vote by telephone or Internet, please
return your proxy card as soon as possible.

If you vote in a timely manner, the trustee will vote the shares as you have directed.

If you do not vote, or if you do not vote in a timely manner, the trustee will vote your shares in the same proportion as the shares voted
by participants who timely return their cards to the trustee.

Changing Your Vote

You may revoke your proxy at any time before it has been exercised at the Annual Meeting by:

timely mailing in a revised proxy dated later than the prior submitted proxy;
timely notifying the Corporate Secretary in writing that you are revoking your proxy;
timely casting a new vote by telephone or the Internet; or

if you are a holder of record, appearing in person and voting by ballot at the Annual Meeting.
Vote Tabulations

Tabulation of voted proxies will be handled by Broadridge, an independent firm. Broadridge is the inspector of elections for the Annual
Meeting.

Shareholder Proposals and Nominations

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934 (the Exchange Act ), certain shareholder proposals may be eligible for
inclusion in our 2012 proxy statement. These shareholder proposals must comply with the requirements of Rule 14a-8, including a requirement
that shareholder proposals be received by the Corporate Secretary no later than December 2, 2011. We strongly encourage any shareholder
interested in submitting a proposal to contact the Corporate Secretary in advance of this deadline to discuss the proposal. Submitting a
shareholder proposal does not guarantee that we will include it in our proxy statement. The Corporate Governance and Nominating Committee
reviews all shareholder proposals and makes recommendations to the Board for action on such proposals.

Alternatively, under the Company s By-laws, if a shareholder does not want to submit a proposal for inclusion in our proxy statement but wants
to introduce it at our 2012 annual meeting, or intends to nominate a person for election to the Board directly (rather than by recommending such
person as a candidate to our Corporate Governance and Nominating Committee as described below under Board of Directors Committees of the
Board Corporate Governance and Nominating Committee ), the shareholder must submit the proposal or nomination in writing between
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January 14, 2012 and February 13, 2012. If, however, the 2012 annual meeting is held more than 30 days before or more than 60 days after the
anniversary of the 2011 Annual Meeting, the shareholder must submit any such proposal between (i) 120 calendar days prior to the 2012 annual
meeting and (ii) the later of 90 calendar days prior to the 2012 annual meeting or 10 days following the date on which the date of the 2012
annual meeting is publicly announced. The shareholder s submission must be made by a registered shareholder on his or her behalf or on behalf
of a beneficial owner of the shares, and must include detailed information specified in our By-laws concerning the proposal or nominee, as the
case may be, and detailed information as to the shareholder s interests in Company securities. We will not entertain any proposals or nominations
at the 2012 annual meeting that do not meet these requirements.
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If the shareholder does not comply with the requirements of Rule 14a-4(c)(1) under the Exchange Act, we may exercise discretionary voting
authority under proxies that we solicit to vote in accordance with our best judgment on any such shareholder proposal or nomination. The
Company s By-laws are posted on our website at www.flowserve.com under the Investor Relations Governance caption. To make a submission
or to request a copy of the Company s By-laws, shareholders should contact our Corporate Secretary at the following address:

Flowserve Corporation

5215 N. O Connor Blvd., Suite 2300
Irving, Texas 75039

Attention: Corporate Secretary

We strongly encourage shareholders to seek advice from knowledgeable legal counsel and contact the Corporate Secretary before submitting a
proposal or a nomination.

Proposal One: Election of Directors

The Company s Board currently consists of eleven directors. There are three classes of directors with a minimum of three members per class, and
the members of each class hold office until the third succeeding annual meeting of shareholders after which they were elected. The Board has
nominated John R. Friedery, Joe E. Harlan and Michael F. Johnston, whose terms of office as members of the Board are expiring at the 2011
Annual Meeting, to serve a new term that will expire at the 2014 annual meeting of shareholders. Kevin E. Sheehan, whose term also expires at
the 2011 Annual Meeting, has chosen to retire from the Board effective as of the Annual Meeting, and is therefore not nominated for reelection.
Biographical information regarding each of the nominees is provided below under the headings Board of Directors Biographical
Information Nominees to Serve a Term Expiring at the 2014 Annual Meeting of Shareholders.

Required Vote and Recommendation

Our By-laws require that, in an uncontested election, each director will be elected by a vote of the majority of the votes cast. A majority of votes

cast means that the number of shares cast for a director s election exceeds the number of votes cast against that director. We will not treat any
share as having cast a vote on this proposal (a) where the ballot is marked as withheld, (b) if it is otherwise present at the Annual Meeting but

there is an abstention or (¢) where a shareholder gives no authority or direction. In a contested election, the directors will be elected by a
plurality of the votes cast, meaning the directors receiving the largest number of for votes will be elected to the open positions.

In an uncontested election, any nominee for director who duly holds office as a director under the By-Laws and does not receive an affirmative
vote of a majority of the votes cast in favor of or against such nominee is required to tender his or her resignation promptly after such election.
The independent directors of the Board, giving due consideration to the best interests of the Company and our shareholders, will then evaluate
the relevant facts and circumstances and make a decision, within 30 days after the election, on whether to accept the tendered resignation. Any
director whose resignation is under consideration is prohibited from participating in the Board s decision. The Board will promptly disclose
publicly its decision and, if applicable, the reasons for rejecting the tendered resignation. The Board may fill any vacancy resulting from a
director s accepted resignation, as provided in our By-laws.

Broker non-votes will not be considered to have voted on this proposal and will therefore have no effect on the proposal.

The individuals named as proxies on the enclosed proxy card will vote your proxy FOR the election of these nominees unless you instruct
otherwise or you withhold authority to vote for any one or more of them. If any director is unable to stand for re-election, the Board may reduce
the number of directors or choose a substitute. The nominees have indicated their willingness to serve as directors, and we have no reason to
believe any nominee will not be able to stand for reelection.
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THE BOARD RECOMMENDS THAT YOU VOTE FOR THE ELECTION OF JOHN R. FRIEDERY, JOE E. HARLAN AND

MICHAEL F. JOHNSTON TO SERVE AS DIRECTORS FOR A TERM EXPIRING AT THE 2014 ANNUAL MEETING OF
SHAREHOLDERS.
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John R. Friede Iy, age 54, has served as a director since August 2007 and serves as a member of the Audit
Committee and as a member of the Organization and Compensation Committee. From January 2008 to January 2010,
Mr. Friedery served as Senior Vice President; President, Metal Beverage Packaging, Americas and Asia, for Ball
Corporation, a provider of metal and plastic packaging for beverages, foods and household products, and of
aerospace and other technologies services. From January 2004 to December 2007, he served as Ball Corporation s
Chief Operating Officer, Packaging Products Americas, and from April 2000 to May 2004 as the President, Metal
Beverage Container operations, as well as other leadership roles in Ball Corporation since 1988. Prior to his
employment with Ball Corporation, he served in field operations for Dresser/Atlas Well Services and in operations,
exploration and production for Nondorf Oil and Gas.

We believe that Mr. Friedery is well qualified to serve as a director due to his extensive operational experience with
an international industrial manufacturing focus, which provides a global business perspective and a deep
understanding of the Company s industry and strategic focus. In addition to his board experience, Mr. Friedery also
has experience with renewables and sustainability expertise gained from his service with Ball Corporation.

Joe E. Harlan, age 51, has served as a director since August 2007 and serves as a member of the Corporate
Governance and Nominating Committee and as Chairman of the Finance Committee. Mr. Harlan currently serves as
the Executive Vice President of the Consumer and Office Business of the 3M Company, a diversified consumer
products and office supply provider. From 2005 to 2008, Mr. Harlan served as 3M Company s Executive Vice
President of the Electro and Communications Business. He served as President and Chief Executive Officer of
Sumitomo 3M Ltd., a diversified technology and products manufacturer, from 2003 to 2004. Prior to his career with
3M Company, he spent 20 years with General Electric Company, holding a number of leadership positions including
serving as Vice President of Finance and CFO for GE Lighting Group (Global).

We believe that Mr. Harlan is well qualified to serve as a director due to his strong international experience and
familiarity with emerging markets, including Asian markets, gained through his various executive leadership roles
with 3M Company. In addition to his board experience, Mr. Harlan also has experience in engineering and
technology service from his positions with General Electric and 3M Company.

Michael F. Johnston, age 63, has served as a director since 1997 and serves as a member of the Finance
Committee and as Chairman of the Corporate Governance and Nominating Committee. Mr. Johnston served as the
Chief Executive Officer, through May 2008, and as the chairman of the board of directors, from April 2002 to
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November 2008, of Visteon Corporation ( Visteon ), an automotive components supplier, and served as Visteon s
President, Chief Executive Officer and Chief Operating Officer at various times since 2000. In May 2009, Visteon
filed for voluntary reorganization under Chapter 11 of the U.S. Bankruptcy Code. Before joining Visteon, he was
employed by Johnson Controls, Inc., a company serving the automotive and building services industry, as President

of North America/Asia Pacific, Automotive Systems Group, from 1999 to 2000, President of Americas Automotive
Group from 1997 to 1999 and in other senior management positions since 1991. Mr. Johnston has also been since
October 2003 a director of Whirlpool Corporation, an appliance manufacturer, and since July 2010, a director of
Armstrong World Industries, a building products manufacturer.
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We believe that Mr. Johnston is well qualified to serve as a director due to his executive leadership experience with
cyclical manufacturing enterprises, including those serving multi-national and economically challenged end markets,
which provides a valuable operating perspective. Mr. Johnston also has extensive board of directors experience that
we believe brings a seasoned corporate governance perspective.

Directors Serving a Term Expiring at the 2013 Annual Meeting of Shareholders

Table of Contents

Gayla J. Delly, age 51, has served as director since January 2008 and serves as a member of the Audit
Committee and as a member of the Finance Committee. Ms. Delly currently serves as President of Benchmark
Electronics Inc., a company that provides contract manufacturing, design, engineering, test and distribution services
to manufacturers of computers, medical devices, telecommunications equipment and industrial control and test
instruments. Ms. Delly is a certified public accountant. She previously served as Executive Vice President and Chief
Financial Officer of Benchmark Electronics Inc. from 2001 to 2006, and as Corporate Controller and Treasurer from
1995 to 2001. From March 2005 to October 2008, Ms. Delly also served as a member of the board of directors for
Power One, a provider of power conversion and management solutions.

We believe that Ms. Delly is well qualified to serve as a director due to her international manufacturing experience,
with specific focus on engineering and technology in emerging markets, including Asia and Latin America, which
provides valuable insight into the Company s operations and assists in identifying product portfolio opportunities. In
addition to her board experience, Ms. Delly has valuable executive leadership experience and financial expertise
gained from her time with Benchmark Electronics Inc.

R iC k J . M lllS , age 63, has served as a director since 2007 and serves as Chairman of the Audit Committee and
as a member of the Corporate Governance and Nominating Committee. He served as a Vice President of Cummins
Inc., a manufacturer of large diesel engines, and President of the Components Group at Cummins Inc., through from
2005 to March 2008. He was Vice President and President  Filtration Business from 2000 to 2005 and held other key
management positions with Cummins Inc. from 1970 to 2000, including Corporate Controller and Chief Accounting
Officer from 1996 to 2000. From February 2005 to April 2009, Mr. Mills served as a director for Rohm & Haas, a
specialty chemicals company, which was sold to Dow Chemical in April 2009. From May 2008 through August
2010, Mr. Mills also served as a director and member of the audit committee of GERDAU Ameristeel, the second
largest mini-mill steel producer in North America, which was sold to GERDAU, SA of Brazil in August 2010.

We believe that Mr. Mills is well qualified to serve as a director due to his extensive knowledge of industrial
manufacturing and cyclical end-markets, which provides a deep familiarity with the Company s industrial challenges
and opportunities. Additionally, Mr. Mills has valuable corporate governance and compliance expertise through his
board of directors and audit committee experience.

Charles M Rampacek, age 67, has served as a director since 1998 and serves as a member of the Audit
Committee and as a member of the Organization and Compensation Committee. Mr. Rampacek is currently a
business and management consultant in the energy industry. Mr. Rampacek served as the Chairman of the Board,
President and Chief Executive Officer of Probex Corporation ( Probex ), an energy technology company providing
proprietary oil recovery services, from 2000 to 2003. From 1996 to 2000, Mr. Rampacek served as President and
Chief Executive Officer of Lyondell-Citgo Refining, L.P., a manufacturer of petroleum products. From 1982 to
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1995, he held various executive positions with Tenneco Inc. and its energy related subsidiaries, including President
of Tenneco Gas Transportation Company, Executive Vice President of Tenneco Gas Operations and Senior Vice
President of Refining. Since November 2006, Mr. Rampacek has been a member of the Board of Directors of

Enterprise Products Holdings, LLC, which is the general partner of
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Enterprise Products Partners L.P., a publicly traded limited partnership that provides mid-stream services for the oil
and gas industry. Since December 2009, Mr. Rampacek has also been a member of the board of directors of Cenovus
Energy Inc., a Canadian publicly-traded company that is involved in natural gas and oil sands production and North
American oil refining. He is a member of Cenovus Energy Inc. s nominating and corporate governance committee,
reserve committee and safety, environment and responsibility committee. In 2005, two complaints seeking recovery
of certain alleged losses were filed against former officers and directors of Probex, including Mr. Rampacek, as a
result of the bankruptcy of Probex in 2003. These complaints were defended under Probex s director and officer
insurance by AIG, and settlement was reached and paid by AIG with bankruptcy court approval in the first half of
2006. An additional complaint was filed in 2005 against noteholders of certain Probex debt, of which Mr. Rampacek
was a party. A settlement of $2,000 was reached and similarly approved in the first half of 2006.

We believe that Mr. Rampacek is well qualified to serve as a director due to his extensive knowledge of and
experience in the energy industry, including the oil and natural gas markets and with complex energy recovery
technology, which provides unique insight into the Company s end-markets and customer needs. Mr. Rampacek also
has extensive board of directors experience and knowledge of corporate governance matters.

Wllllam C RMSI’ZCle, age 66, has served as a director since 1997 and serves as Chairman of the
Organization and Compensation Committee and as a member of the Corporate Governance and Nominating
Committee. He is currently a private investor and independent corporate director. Mr. Rusnack was President, Chief
Executive Officer, Chief Operating Officer and director of Premcor Inc. from 1998 to 2002. Before joining Premcor,
Inc., Mr. Rusnack served for 31 years with Atlantic Richfield Company, ( ARCO ), an integrated petroleum company,
in several positions including Senior Vice President of ARCO from 1990 to 1998 and President of ARCO Products
Company from 1993 to 1998. He has also been since October 2001 a director and member of the governance and
executive committees, as well as chairman of the organization and compensation committee, of Sempra Energy, an
energy services company. Since January 2002, Mr. Rusnack has been a director and member of the executive
committee, as well as chairman of the audit committee, of Peabody Energy, a coal mining company. Since April
2010, he has also served as a director and member of the compensation committee and nominating and governance
committee of Solutia Inc., a producer of specialty chemicals and performance materials.

We believe Mr. Rusnack is well qualified to serve as a director due to his extensive knowledge of the energy
industry, including the oil and natural gas markets from which we derive a large portion of our revenues, and his
experience in infrastructure operations, which provides an intimate understanding of the Company s customers and its
operational challenges and opportunities. Mr. Rusnack also has extensive executive compensation and risk
management expertise through his board experience with Sempra Energy, Peabody Energy and the Company.
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Directors Serving a Term Expiring at the 2012 Annual Meeting of Shareholders

M ar k A B l inn, age 49, has served as a director and as President and Chief Executive Officer since October
2009. Mr. Blinn previously served as the Company s Chief Financial Officer beginning in 2004 and Senior Vice
President, Latin America Operations beginning in November 2007. Prior to his service with the Company, he was
employed as the Chief Financial Officer of FedEx Kinko s Office and Print Services, Inc., an international shipping
and printing company, from 2003 to 2004 and as Vice President and Treasurer of Kinko s, Inc. from 2002 to 2003.
Mr. Blinn also served as Vice President and Chief Accounting Officer of Centex Corporation, a home building
company, from 2000 to 2002 and as Managing Director of Corporate Finance beginning in 1999. Mr. Blinn s
employment agreement with the Company is described in this proxy statement under Executive
Compensation Compensation Discussion and Analysis Additional Executive Compensation Information Employment
Agreements.

We believe Mr. Blinn is well qualified to serve as a director due to his position as the Company s President and Chief
Executive Officer, which provides the Board with intimate knowledge of the Company s day to day operations. Mr.
Blinn also brings an international and emerging markets perspective to the Board from his experience as the
Company s Senior Vice President, Latin America Operations.

Roger L. Fix, age 57, has served as a director since 2006 and serves as a member of the Organization and
Compensation Committee and as a member of the Finance Committee. Mr. Fix is the President and Chief Executive
Officer of Standex International Corporation ( Standex ), a publicly traded diversified manufacturing and marketing
company. He has been its Chief Executive Officer since 2003, President since 2001 and a member of the board of
directors since 2001. He was Standex s Chief Operating Officer from 2001 to 2002. He has also been a member of
Standex s executive committee since 2003. Before joining Standex, he was employed by Outboard Marine
Corporation, a marine manufacturing company, as Chief Executive Officer and President from 2000 to 2001 and
Chief Operating Officer and President during 2000. He also served as a member of its board of directors from 2000
to 2001. He served as Chief Executive of John Crane Inc., a global manufacturer of mechanical seals for pump and
compressor applications in the process industry, from 1998 to 2000 and as its President North America from 1996 to
1998. He was President of Xomox Corporation, a manufacturer of process control valves and actuators, from 1993 to
1996. He was also employed by Reda Pump Company, a manufacturer of electrical submersible pumping systems for
oil production, from 1981 to 1993, most recently as Vice President and General Manager/Eastern Division. He was
also employed by Fisher Controls Company, a manufacturer of process control valves and pneumatic and electronic
instrumentation, from 1976 to 1981.

We believe that Mr. Fix is well qualified to serve as a director due to his executive leadership experience, including
with John Crane Inc., Xomox Corporation and other competitor companies, which provides extensive knowledge of
the Company s products and valuable insight into the competitive landscape for flow control products. In addition to
his board experience, Mr. Fix also has international operations experience and corporate development expertise.
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James 0 Rollans, age 68, has served as a director since 1997. Mr. Rollans serves as the Non-Executive
Chairman of the Board of Directors and as a member of the Audit Committee and a member of the Corporate
Governance and Nominating Committee. He also serves as an alternate director for all other committees for any
committee member not in attendance at a committee meeting. Mr. Rollans is an independent corporate director and
corporate financial advisor. Mr. Rollans was President and Chief Executive Officer of Fluor Signature Services, a
subsidiary of Fluor Corporation, a major engineering, procurement and construction firm, from 1999 to 2001. He
served as Senior Vice President of Fluor Corporation from 1992 to 1999, as its Chief Financial Officer from 1998 to
1999 and from 1992 to 1994, as its Chief Administrative Officer from 1994 to 1998 and as its Vice President of
Corporate Communications from 1982 to 1992. From February 2002 to February 2009, Mr. Rollans served as a
director of Advanced Medical Optics, Inc., a developer and manufacturer of ophthalmic surgical and contact lens
products, which was sold to Abbott Labs in April 2010. Since April 2004, Mr. Rollans has also served as a director
of Encore Credit Corporation, a mortgage finance company.

We believe that Mr. Rollans is well qualified to serve as a director due to his executive leadership experience,
including his various leadership roles with a Fortune 500 customer of flow control products and services, which
provide a multi-disciplined perspective and a profound level of customer intimacy. We believe he is also qualified
due to his experience in managing challenging, complex projects in emerging markets like those faced by the
Company. Mr. Rollans also has strong financial expertise gained from his financial leadership roles with Fluor
Corporation and extensive board experience with other public companies.

Director Serving a Term Expiring at the 2011 Annual Meeting of Shareholders

Kevin E. Sheehan, age 65, has served as a director since 1990 and serves as a member of the Finance
Committee and as a member of the Organization and Compensation Committee. Mr. Sheehan will be retiring
effective as of the 2011 Annual Meeting.

During his tenure as a director, Mr. Sheehan has contributed immeasurably to the growth and success of the
Company. As our longest serving director, he played an integral role in the formation of the Company as it exists
today, having overseen the merger of BW/IP, Inc. and Durco International in 1997 that created Flowserve
Corporation. In support of the Company during a transitional period for Company leadership, from April 2005 to
August 2005, Mr. Sheehan served as Interim Chairman, President and Chief Executive Officer. Mr. Sheehan also
served as non-executive Chairman of the Board of Directors from August 2005 through May 2009, during which he
oversaw the largest period of growth in the Company s history. We thank Mr. Sheehan for his many years of
exemplary and meritorious service to the Company.

Role of the Board; Corporate Governance Matters

The Board has a duty to oversee the Chief Executive Officer and other senior management in the competent and ethical operation of the
Company on a day-to-day basis and help ensure that our shareholders best interests are being served. In its efforts to satisfy this duty, the Board
has established formal Corporate Governance Guidelines designed to promote effective oversight of the Company s vital business affairs that the
Board monitors, which it updates as it deems appropriate.

The Corporate Governance Guidelines set parameters for the director recruiting process and the composition of Board committees. They also
determine the formal process for review and evaluation of the Chief Executive Officer, individual directors and the Board s performance. The
Corporate Governance Guidelines further establish targets for director equity ownership and require a director to offer his or her resignation
when such director s principal occupation changes during a term of office. Under such circumstances, the Corporate Governance and Nominating
Committee of the Board will review whether it is appropriate for the director to continue serving on the Board. Finally, the Corporate
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Further, the Corporate Governance Guidelines contain a prescribed set of qualification standards with respect to the determination of director
independence, which either meet or exceed the independence requirements of the NYSE. Under the Corporate Governance Guidelines, only
those directors who have no material relationship with the Company (except in his or her role as a director) are deemed independent. The
Corporate Governance Guidelines specify the criteria by which the independence of our directors will be determined, including strict guidelines
for directors and their immediate family members with respect to past employment or affiliation with the Company or its independent registered
public accounting firm.

The Board has determined that, other than Mark A. Blinn, the Company s President and Chief Executive Officer, each member of the Board,
including all persons nominated for re-election, meet the independence standards set forth in the applicable rules of the SEC and the NYSE
corporate governance listing standards.

The Board s Corporate Governance Guidelines, as well as the Company s Code of Ethics and Code of Business Conduct, are available on the
Company s website at www.flowserve.com under the Investor Relations Governance caption. These documents are also available in print at no
cost to any shareholder who submits a written request to: Flowserve Corporation, 5215 N. O Connor Blvd., Suite 2300, Attention: Investor
Relations, Irving, Texas 75039.

Board Leadership Structure and Risk Oversight

The positions of Chairman of the Board and Chief Executive Officer have been separated at the Company since 2005. James O. Rollans, the
Company s current non-executive Chairman of the Board, presides over the meetings of the Board, including executive sessions of the Board
where only non-employee directors are present. He reviews and approves the agendas for Board meetings, among his other duties as Chairman
of the Board. He also serves as a member of the Audit Committee, as a member of the Corporate Governance and Nominating Committee and as
an alternate member for all other Board committees. Mr. Rollans strives to attend all committee meetings when possible.

We currently believe that separating the positions of Chairman of the Board and Chief Executive Officer is most appropriate for the Company
because it places an independent director in a position of leadership on the Board. We believe this independent leadership and the non-executive
Chairman s authority to call meetings of the non-employee directors adds value to our shareholders by facilitating a more efficient exercise of the
Board s fiduciary duties in the current structure. We also believe the non-executive Chairman further enhances independent oversight by being
responsible for establishing the Board s annual schedule and collaborating with the Chief Executive Officer on the agendas for all Board
meetings. The separation of Chairman and Chief Executive Officer also allows the non-executive Chairman to provide support and advice to the
Chief Executive Officer, reinforcing the reporting relationship, and accountability, of the Chief Executive Officer to the Board.

The Company s Chief Executive Officer and other members of senior management are responsible for the ongoing assessment and management
of the risks the Company faces, including risks relating to capital structure, liquidity and credit, financial reporting and public disclosure,
operations and governance. The Board and each of the Board s four committees (the Audit Committee, Finance Committee, Corporate
Governance and Nominating Committee and Organization and Compensation Committee) oversee senior management s policies and procedures
in addressing these and other risks that fall within the scope of the Board s and the committees respective areas of oversight responsibility. For
example, the Board directly oversees risk management relating to strategic planning, the Finance Committee directly oversees risk management
relating to capital structure and liquidity, the Corporate Governance and Nominating Committee directly oversees risk management relating to
director independence and corporate governance and the Organization and Compensation Committee directly oversees risk management relating
to employee compensation and succession planning. Additionally, the Audit Committee directly oversees risk management relating to financial
reporting and public disclosure and legal and regulatory compliance and, in accordance with provisions of the NYSE Listed Company Manual,
reviews and discusses, in a general manner, the process by which the Board and its committees oversee senior management s exercise of risk
management responsibilities. The Board is regularly informed through committee reports of each committee s activities in overseeing risk
management within their respective areas of oversight responsibility.
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Meetings of the Board

The Board held eight regular meetings and four special meetings in 2010. Executive sessions of non-employee directors are normally held at
each regular Board meeting. Any non-employee director may request that additional executive sessions be scheduled. Shareholders may
communicate with the Company s non-employee directors by following the instructions set forth under =~ Shareholder Communications with the
Board below.

Board members customarily have attended the Company s annual meetings of shareholders. All Board members attended the Company s 2010
annual meeting of shareholders. In 2010, each director attended at least 75% of the meetings of the Board held during the period for which he or
she has been a director and the meetings of the Board committees on which he or she served.

Shareholder Communications with the Board

Shareholders and other interested parties may communicate with the Board directly by writing to: James O. Rollans, Chairman of the Board,
c/o Flowserve s Corporate Secretary, Flowserve Corporation, 5215 N. O Connor Blvd., Suite 2300, Irving, Texas 75039. All such
communications will be delivered to Mr. Rollans.

Committees of the Board

The Board maintains an Audit Committee, a Finance Committee, a Corporate Governance and Nominating Committee ( CG&N Committee ) and
an Organization and Compensation Committee ( O&C Committee ). Only independent directors are eligible to serve on Board committees.

Each committee is governed by a written charter. The charters of the Audit Committee, Finance Committee, CG&N Committee and O&C
Committee are available on the Company s website at www.flowserve.com under the Investor Relations Governance caption. These documents
are also available in print at no cost to any shareholder who submits a written request to: Flowserve Corporation, Attention: Investor Relations,

5215 N. O Connor Blvd., Suite 2300, Irving, Texas 75039.

Audit Committee

The Audit Committee is composed of five directors: Rick J. Mills (Chairman); Gayla J. Delly; John R. Friedery; Charles M. Rampacek; and
James O. Rollans. The Board has determined that Mr. Mills qualifies as an audit committee financial expert under SEC rules and has accounting
or related financial management expertise for purposes of the NYSE corporate governance listing standards. The Board has also determined that
all members of the Audit Committee are financially literate, within the meaning of the NYSE corporate governance listing standards, and meet
the independence standards set forth in the SEC rules and the NYSE corporate governance listing standards.

The Audit Committee directly engages the Company s independent auditors, pre-approves the scope of the annual external audit and
pre-approves all audit and non-audit services to be provided by the independent auditor. The Audit Committee further approves and directly
reviews the results of the Company s internal audit plan. The Audit Committee also meets with management and the independent auditors to
review the quality and accuracy of the annual and quarterly financial statements and considers the reports and recommendations of independent
internal and external auditors pertaining to audit results, accounting practices, policies and procedures and overall internal controls. The Audit
Committee also reviews and discusses, in a general manner, the process by which the Board and the other Board committees oversee senior
management s exercise of risk management responsibilities.

The Audit Committee meets regularly with the external and internal auditors in executive sessions to discuss their reports on a confidential basis.
In addition, the Audit Committee prepares and issues the Report of the Audit Committee included in this proxy statement. The Audit Committee
met eight times in 2010.

Finance Committee

The Finance Committee is composed of five directors: Joe E. Harlan (Chairman); Gayla J. Delly; Roger L. Fix; Michael F. Johnston; and Kevin
E. Sheehan. The Board has determined that all members of the Finance Committee meet the independence standards set forth in the NYSE
corporate governance listing standards.
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The Finance Committee advises the Board on all corporate financing and related treasury matters regarding capital structure and major corporate
transactions. The Finance Committee also approves major capital expenditures made by the Company and major product or service sales
transactions. The Finance Committee met six times in 2010.

Corporate Governance and Nominating Committee

The CG&N Committee is composed of five directors: Michael F. Johnston (Chairman); Joe E. Harlan; Rick J. Mills; James O. Rollans; and
William C. Rusnack. The Board has determined that all members of the CG&N Committee meet the independence standards set forth in the
NYSE corporate governance listing standards.

The CG&N Committee is responsible for making recommendations to the Board for the positions of Chairman of the Board, President and Chief
Executive Officer. The CG&N Committee is also responsible for recommending candidates for membership to the Board. Prior to considering
nominee director candidates, the CG&N Committee assesses the appropriateness of the Board s current size and composition and whether any
vacancies on the Board are expected due to retirement or other factors. If additional directors are needed or vacancies are anticipated or
otherwise arise, the CG&N Committee utilizes a variety of methods for identifying and evaluating nominee director candidates.

The identification and evaluation of director candidates begins with the Board s Corporate Governance Guidelines, which establish the criteria
for Board membership. As a starting point under the Guidelines, all prospective Board members must possess the highest professional and
personal ethics. Board members should have varied professional expertise in fields of accounting and finance, engineering, industrial sales,
manufacturing, international operations, human resources and field service. Additionally, all existing and prospective Board members should
have a broad strategic view, possess a global business perspective and demonstrate relevant and successful career experience. A Board member s
service on the boards of other public companies should be limited to a number that permits them, given their individual circumstances, to
responsibly perform all director duties and effectively represent the interests of the shareholders.

The Guidelines further articulate the Board s firm belief that, underlying the aforementioned criteria, the Board s members should have a diversity
of backgrounds, which is viewed in comprehensive terms. In evaluating diversity of backgrounds, the Board considers individual qualities and
attributes, such as educational background, professional skills, business experience and cultural viewpoint, as well as more categorical diversity
metrics, such as race, age and gender. This consideration is implemented through the selection process for director nominees, and the Board
assesses its effectiveness in promoting diversity through an annual self-assessment process that solicits feedback concerning the appropriateness
of the Board s diversity, among other critical performance factors.

The CG&N Committee considers various potential director candidates who may come to the attention of the CG&N Committee through current
Board members, professional search firms, shareholders or other persons. The CG&N Committee generally retains a national
executive-recruiting firm to research, screen and contact potential candidates regarding their interest in serving on the Board, although the
CG&N Committee may also use less formal recruiting methods.

A shareholder desiring to recommend a candidate for election to the Board should submit a written notice, as required by the Company s
By-laws, including the candidate s name and qualifications to our Corporate Secretary, who will refer the recommendation to the CG&N
Committee. The CG&N Committee may require any shareholder-recommended candidate to furnish such other information as may reasonably
be required to determine the eligibility of such recommended candidate or to assist in evaluating the recommended candidate. The CG&N
Committee may require the submission of a fully completed and signed Questionnaire for Directors and Executive Officers on the Company s
standard form and a written consent by the shareholder-recommended candidate to serve as a director, if so elected.

All identified candidates, including shareholder-recommended candidates, are evaluated by the CG&N Committee using generally the same
methods and criteria, although those methods and criteria may vary from time to time depending on the CG&N Committee s assessment of the
Company s needs and current situation.

The CG&N Committee is also responsible for preparing materials for the Chief Executive Officer s annual performance review conducted by the
Board. Further, the CG&N Committee reviews and recommends, as deemed appropriate, changes to the Company s corporate governance
policies consistent with SEC rules and the NYSE corporate governance listing standards. The CG&N Committee met four times in 2010.
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Organization and Compensation Committee

The O&C Committee is composed of five directors: William C. Rusnack (Chairman); Roger L. Fix; John R. Friedery; Charles M. Rampacek;
and Kevin E. Sheehan. The Board has determined that all members of the O&C Committee meet the independence standards set forth in the
NYSE corporate governance listing standards.

The O&C Committee is responsible for establishing executive compensation for officers, including the Chief Executive Officer and other
corporate officers. As further discussed under Executive Compensation, decisions regarding compensation are made by the O&C Committee in a
manner that is intended to be internally equitable, externally competitive and an incentive for effective performance in the best interests of our
shareholders, while adhering to and promoting the Company s risk management objectives. The O&C Committee is the administrator of the
Company s various equity and incentive compensation plans for key employees. The O&C Committee may, under certain circumstances,
delegate routine or ministerial activities under these plans to management. The O&C Committee also reviews the recommendations of the Chief
Executive Officer and the Vice President, Human Resources, regarding adjustments to the Company s executive compensation programs. The
0&C Committee has retained and regularly meets with its independent executive compensation consultant, Lyons, Benenson & Company Inc.,
which assists the O&C Committee in evaluating the Company s compensation programs and adherence to the philosophies and principles stated
below under Executive Compensation Compensation Discussion and Analysis. The O&C Committee is also responsible for reviewing the
management succession plan and for recommending changes in director compensation to the Board. The O&C Committee periodically reviews
the organizational design, management development plans and managerial capabilities of the Company. The O&C Committee also prepares and
issues the Organization and Compensation Committee Report included in this proxy statement. The O&C Committee met eight times in 2010.

Compensation Committee Interlocks and Insider Participation

During 2010, the members of the O&C Committee included Messrs. Rusnack, Fix, Friedery, Rampacek and Sheehan. None of the members of
the O&C Committee were at any time during 2010 an officer or employee of the Company. None of our executive officers serve as a member of
the board of directors or compensation committee of any entity that has one or more executive officers serving as a member of our Board or
0&C Committee.
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Board of Directors Compensation

The following table sets forth certain information with respect to our non-employee director compensation for the fiscal year ended
December 31, 2010. Compensation information for Mr. Blinn is set forth below under Executive Compensation Summary Compensation Table.
Mr. Blinn did not receive any compensation solely for service as a director.

Stock Awards
Fees Earned or Paid
Name in Cash ($) ($)V@ Total ($)
Gayla J. Delly 64,500 ® 99,948 164,448
Roger L. Fix 69,000 ® 99,948 168,948
John R. Friedery 69,000 ® 99,948 168,948
Joe E. Harlan 66,209 99,948 166,157
Michael F. Johnston 70,000 99,948 169,948
Rick J. Mills 80,500 ® 99,948 180,448
Charles M. Rampacek 63,709 99,948 163,657
James O. Rollans 184,000 ®® 99,948 283,948
William C. Rusnack 70,000 99,948 169,948
Kevin E. Sheehan 60,000 99,948 159,948

(1) Eligible directors received an annual equity grant of 932 shares of common stock on May 14, 2010, the date of the Company s 2010 annual meeting of
shareholders. The amounts shown in this column reflect the grant date fair value of the awards computed in accordance with Financial Accounting Standards
Board Accounting Standards Codification 718, Compensation Stock Compensation , and are calculated using a price per share of $107.24, the closing market
price of 