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Dear Fellow Stockholders:

Fiscal 2005 was another exceptional year for Headwaters 
Incorporated. Headwaters’ strategy of seeking consistent 
returns from a diversified portfolio of related businesses 
proved its value once again. The consistent hard work and 
dedication of our employees enabled us to record our sixth 
consecutive record-breaking year. Headwaters achieved 
significant growth in revenues, operating income, and 
earnings per share. Over the past four years, Headwaters 
has been able to generate an average compounded 
revenue growth rate of 120%, operating income growth 
of 86%, earnings per share growth of 34%, and in 2005, 
a return on equity of 24%. Market capitalization grew 
from $67 million at the end of fiscal 2000, to almost $1.6 
billion at the end of fiscal 2005. 

Fiscal 2005’s record-breaking performance occurred 
because of exceptional operating and financial results 
delivered by our three business segments. Driven by the 
successful acquisitions made in 2004 and double-digit 
organic sales growth, Headwaters recorded revenues of 
$1.065 billion, a 92% increase over fiscal 2004 revenues 
of $554 million. Operating income increased 85% to 
$236.9 million for the year (including $26.9 million of non-
recurring operating income reported in the third quarter), 
compared to $127.8 million for fiscal 2004. Net income 
for the year was $121.3 million, or $2.79 of earnings per 
diluted share (including $0.39 of non-recurring earnings 
per share), compared to $64.3 million or $1.88 of diluted 
earnings per share for fiscal 2004 (including $0.25 of non-
recurring earnings per share). Fiscal 2005 non-recurring 
earnings were related primarily to Headwaters’ successful 
conclusion of litigation regarding a synfuel license 
agreement. A litigation settlement payment of $50 million 
was received in May 2005, and an additional payment 
of $70 million is scheduled to be paid to Headwaters on 
or before January 15, 2006.

On March 2, 2005 Headwaters announced the closing 
of its offering of 6.9 million shares of common stock, 
raising approximately $200 million to repay acquisition 
indebtedness. Including the proceeds from this follow-on 
offering, we were able to repay over $318 million of our 
debt, improving our pro forma debt to EBITDA ratio from 
4.16 to 2.36. All of Headwaters’ expensive second lien 
debt was repaid during fiscal 2005.

Headwaters Energy Services once again recorded record 
license fees and sales of chemical reagents. The increase 
in license fees resulted primarily from the litigation 
settlement during the June quarter. Due to higher oil costs, 
gross margins on chemical reagent sales dropped in the 
September 2005 quarter to 27%, compared to 33% in the 
September 2004 quarter. We expect continued pressure 
on reagent margins during fiscal 2006.

As oil prices increased during the latter half of 2005, 
the risk of an early phase out of Section 29 became a 
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prominent issue. We have been working for several years 
to diversify Headwaters so that if Section 29 related 
revenues are eventually lost, Headwaters will continue 
as a strong, viable company for our stockholders and 
employees. Clearly, we would like to see Section 29 
or similar revenues continue through the sunset date 
at the end of 2007 and even in years beyond, but we 
feel confident that the investments we have made in 
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diversification will sustain us into the future regardless of 
the Section 29 outcome.

Our construction materials segment finished the year with 
solid organic revenue growth of over 13%. Headwaters’ 
architectural stone business increased sales more than 
36%, solidifying itself as number two in market share in its 
product category. We have expanded our manufacturing 
capabilities and look forward to a strong 2006. Our 
remodeling accessories business was not as strong in 
2005 as we expected, but we believe that remodeling will 
rebound in 2006 and this business will see improvement. 
Our long term building products strategy is to introduce new 
products into our distribution system. We are beginning to 
commercialize several new products, including FlexCrete™ 
and a synthetic slate roofing product.

Headwaters’ coal combustion products (CCPs) division, 
Headwaters Resources, is the industry leader in driving 
higher utilization of CCPs in traditional applications, such 
as substituting fly ash for portland cement. In fiscal 2005 
Headwaters Resources experienced a record year with 
revenues of $246.8 million, an increase of more than 
17% compared to 2004 revenues of $210.2 million. Due 
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to the strong demand for fly ash caused by the recent cement shortage and 
an increasing awareness of the positive attributes of fly ash, we were able 
to further penetrate existing markets, and participate in a positive pricing 
environment. Headwaters will grow this segment by continued infrastructure 
improvements to expand distribution and storage, and develop cost-effective 
new technologies for maintaining and improving CCP quality.

Headwaters Technology Innovation Group (HTIG) had an exceptionally 
active year, reaching a number of major milestones in the commercialization 
process of several technologies. Most importantly, the completion of multiple 
pilot plant tests using our proprietary heavy oil hydrocracking technology 
(“(HC)3™ Technology”) provided the data necessary to move forward with 
our first commercial scale test, which was started in early November 2005. 
Management believes the (HC)3 Technology represents a breakthrough in 
heavy oil upgrading.

Looking back, fiscal 2005 was an extremely active and successful year for 
our Company. It was a year with many accomplishments and one in which 
we invested our capital dollars wisely to position Headwaters for long-term 
growth. We see opportunities to serve our customers better, to strengthen 
profitable relationships with our partners, and to create value with new 
technologies and products.

Finally, we have made a change in our executive officers resulting from 
the retirement of Steven G. Stewart. Steve performed extremely well for 
Headwaters as its Chief Financial Officer for over eight years, guiding us 
from a few million dollars in revenue to over a billion dollars. We thank him 
for his years of service to Headwaters and to our stockholders. 

As pleased as we were with our fiscal 2005 year, we look forward to the 
opportunities ahead in fiscal 2006. Headwaters is determined to seize those 
opportunities and, in doing so, continue to deliver value for our stockholders, 
customers and employees. 

Sincerely,

Kirk A. Benson
Chairman and CEO
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(HC)3 TECHNOLOGY

The (HC)3 Technology and trademarks are owned by Alberta Science and Research Authority 

and used through a license.
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On November 7, 2005 Headwaters announced the beginning of 
the first commercial-scale demonstration of its proprietary (HC)3™ 
Technology at a commercial refinery. The (HC)3 Technology uses a 
unique catalyst, chemically generated within the process plant, to 
change residual oil feedstocks into higher-value distillates which can 
be further refined into gasoline, diesel and other fuel products.

BREAK-THROUGH TECHNOLOGY
Headwaters believes that the (HC)3 Technology represents a 
breakthrough in heavy oil upgrading. The earliest of the heavy oil 
upgrading technologies relied on “thermal cracking” – breaking 
down large molecules into smaller ones at high temperatures. Later 
technologies utilized solid catalysts and hydrogen additives, which 
proved to have limited value because of their physical structure. 
Now, by utilizing the (HC)3 liquid-phase catalyst technology, we 
believe refiners can produce more distillates of better quality than 
was previously possible.

Having a combined throughput of nearly 500,000 barrels per day 
of residual oil, ebullated bed heavy oil upgrading units, similar to 
the unit where the commercial demonstration was conducted, are 
capable of quickly integrating and utilizing the (HC)3 Technology. 
These plants are diversely located all around the world and process 
the kind of heavy crude oils found in Canada, Mexico and Russia. 
In addition to ebullated bed reactors, heavy oil is upgraded in less 
efficient fixed bed reactors around the world. Fixed bed reactors 
are the most common upgrading technology for heavy oil.

MARKET OPPORTUNITY
The residuum-handling capacity of the world’s ebullated and fixed 
bed reactors is approximately 2.7 million barrels per day. In the 
latter half of 2005, the price-spread between No. 2 fuel oil and 
residual oil was in the range of $20 to $25 per barrel. At current 
residuum conversion rates, the 2.7 million barrels of heavy oil are 
converted into just under one million barrels of light materials, 
with the remaining 1.7 million barrels sold for blending into low-
value asphalt or similar residual products. If the existing reactors 
were converted to (HC)3 Technology, heavy oil conversion could 
increase from today’s average of 37% to as high as 50% to 60%, 
the equivalent of an additional 350,000 to 600,000 barrels of 
high-value fuel oil products per day. 

The (HC)3 Technology is also designed for use as the principal 
hydrocracking technology for new projects based on heavy 
crudes, including Canada’s tar sands bitumen. Estimated at 174 
billion barrels of crude oil, Canadian bitumen represents a large 
portion of the world’s oil reserves and efforts are underway by 
Canadian producers to increase production substantially over the 
next few years.
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COAL-TO-LIQUIDS

TECHNOLOGY
U.S. DEPENDENCY ON FOREIGN OIL 
Current crude oil and petroleum product imports cost the U.S. over 
$200 billion per year. The cost is a significant drain on the economy 
and is a major contributor to the trade deficit. In addition, it leaves the 
U.S. vulnerable to dependence on foreign oil. 

ENERGY PRICES
Most observers believe energy prices are likely to remain at high 
levels. Much of the world’s light, sweet  crude oil has been consumed. 
The remaining crude is heavier and more sour, causing it to be more 
expensive to extract and refine. Heavy crudes make up approximately 
75% of the world’s remaining crude oil reserves and stranded natural 
gas makes up approximately 60% of the world’s remaining natural 
gas reserves.

U.S. COAL RESOURCES AND RESERVES
Although lacking in oil reserves, the United States has enormous coal 
resources. While current estimates of U.S. recoverable reserves are 
approximately 267 billion tons, identified U.S. coal resources exceed 
1.7 trillion tons. On an energy basis the identified coal resources in the 
U.S. exceed 34,000 quadrillion Btu’s. This is equivalent to 5.7 trillion 
barrels of oil. 

BTU CONVERSION
Energy content is measured in British thermal units (Btu).  Coal contains 
Btu’s just like oil and natural gas.  There is actually more energy stored 
in the world’s coal reserves than in all of the world’s oil and natural gas 
reserves combined.  Because coal is a hydrocarbon, it can be converted 
into synthetic crude oil or synthetic natural gas through chemical 
reactions. Thus, essentially any product that can be made from oil or 
natural gas can also be made from coal through “Btu conversion.”

COAL-TO-LIQUIDS
Headwaters is actively developing “Btu conversion” projects for 
converting coal into ultra clean liquid fuels and chemicals (Coal-to-
Liquids or CTL). In FY2005 the Company signed two non-binding 
agreements to develop CTL projects in the U.S.   Headwaters has also 
signed agreements for CTL project analysis in India, the Philippines, 
and China.

CTL fuel plants can be built economically in capacities ranging from 
10,000 to more than 80,000 barrels per day (bpd). Headwaters 
believes that a typical 10,000 bpd coal-to-liquid fuel project will have 
the following indirect benefits:

• Provide a $1 billion capital investment in the U.S. economy 
(including mine expansion)

• Reduce the U.S. trade deficit by $150 to $200 million per year 
while expanding the U.S. economy by $200 to $300 million per 
year (including revenues from refined products and co-products)

• Produce ultra-clean liquid fuels that will substantially reduce harmful 
emissions and enable the use of higher efficiency engines.

HEADWATERS 2005 ANNUAL REPORT
ADDING VALUE TO ENERGY™

Comparison of World and U.S. Fossil Energy Reserves
Sources: Oil & Gas Journal & Energy Information Administration
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Source: Energy Information Administration

According to the U.S. Department of Defense, the U.S. coal 
reserves are sufficient to produce 900 billion barrels of Fischer 
Tropsch liquid fuel products. This is more than 30% greater 
than the 685.5 billion barrels of oil reserves in the Middle East.



COAL TECHNOLOGIES
COAL CLEANING
The Headwaters Energy Services (HES) coal cleaning activities are designed to 
improve the value of low quality coal by reducing ash, sulfur, and mercury thereby 
improving the energy (Btu) content of the coal. The process and the resulting 
engineered coal product is intended to meet specific criteria of the current refined 
coal tax credit but is not dependent on a tax credit program. HES is building its 
first full scale coal cleaning facility near Price, Utah, with startup in early 2006. 
HES will own and operate the facility. The dry coal cleaning facility will clean run-
of-mine coal as well as recovering existing waste coal (GOB) piles. 

There are 3 to 5 billion tons of waste coal located in 6,000 waste and/or GOB 
piles across the U.S. Assuming 3% of newly mined coal is wasted, an additional 
30 million tons of waste coal would be generated annually and disposed in waste 
ponds or GOB piles. HES intends to employ its coal cleaning technology process 
at strategic locations in the U.S. to recover this waste material and produce a high 
value energy product.
 
NOx REDUCTION
A majority of U.S. electricity is generated by coal-fired power plants. Coal is the 
most abundant and cost effective fuel resource our nation has today. To ensure 
continued access to low cost electricity, coal will remain the fuel of choice. However, 
the nation’s fleet of coal-fired power plants must operate in compliance with stringent 
federal and state air emission requirements. Most emission control technologies 
focus on removing pollutants from the gases created during combustion. These 
technologies tend to be very capital intensive, have on-going operating costs, and 
may not be feasible at some power plants due to space constraints. 

Headwaters is working on technologies to remove or reduce the formation 
of pollutants during the combustion process. Our most important clean coal 
technology is our nano-material that reduces nitrogen oxide (NOx) emissions. The 
technology requires application of the nano-material to coal which reduces the 
formation of NOx during combustion. Headwaters Technology Innovation Group 
(HTIG) is working with HES to develop our NOx nano-material. 

COAL DRYING
Reducing the moisture content of lignite and sub-bituminous coal has a dramatic 
impact on the generation efficiency and environmental performance of power 
plants. Improved performance translates into significant cost reduction and 
improved competitiveness of low rank coals. 

Headwaters Energy Services has been selected by Great River Energy to market its 
Lignite Fuel Enhancement technology to power plants burning high moisture lignite 
or sub-bituminous coal. The technology, currently being implemented at Great 
River Energy’s Coal Creek Station in North Dakota, harnesses waste heat from 
select unit operations and uses it to reduce the moisture content of the coal. 

We believe that this technology adds value by increasing the net generating 
capacity of units that burn high-moisture coal and reduces emissions from lignite 
and Powder River Basin (PRB) coal-based plants. The use of western sub-bituminous 
coal from the PRB region has grown from 148 million tons per year in 1985 to 
over 300 million tons today. Accordingly, the market for coal drying technology 
has more than doubled over this same period of time.

On the global scale, it is estimated that 48% of the world’s coal reserves are 
comprised of lignite and sub-bituminous deposits. The growing U.S. and global 
demand for high moisture coal represents an enormous opportunity for this low-
cost drying technology.

Reclaimed GOB Pile

Coal Cleaning

GOB Pile
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NANOTECHNOLOGY
REFORMING
Headwaters has used its proprietary NxCat™ nanotechnology to produce 
an improved naphtha reforming catalyst. Catalytic reforming is used in 
over 200 refineries around the world to produce gasoline, petrochemicals 
and hydrogen from crude petroleum naphtha.

Headwaters’ technology uses a precious-metal catalyst, most often 
platinum, in combination with other metals to convert low-octane naphthas 
into higher value products. The unique crystalline structure made possible 
by the NxCat nanotechnology is ideal for converting petroleum naphtha 
into six-carbon, aromatic-like chemical rings which add octane value when 
blended into gasoline. Aromatics are also a fundamental building block for 
petrochemical-derived plastics, consumer products and pharmaceuticals. 
Tests have shown that Headwaters’ new catalyst significantly improves the 
yields and qualities of these products, without requiring any change to 
equipment already in use at the refinery.

In side-by-side third-party laboratory comparisons with some of the 
industry’s best reforming catalysts, the NxCat catalyst produced a higher 
octane product more efficiently than existing technology. A correspondingly 
large increase in hydrogen production was confirmed in these lab tests. 
Increased hydrogen is significant because hydrogen is critical to a refiner’s 
ability to reduce the sulfur content of gasoline and diesel fuels.

Headwaters believes that its innovative NxCat catalyst outperforms 
traditional reforming catalysts for a number of reasons, notably the product’s 
uniform size, composition and crystalline structure. The catalyst is also very 
stable, and is expected to last longer than current products because of the 
unique way in which the NxCat nanoparticles are anchored to the support 
(base) material. Headwaters continues to test the NxCat reforming catalyst 
across a variety of feed stocks with the goal of a commercial-scale refinery 
demonstration in the near future.

FUEL CELLS
The fuel cell market continues to offer a significant future market opportunity 
for Headwaters. Capitalizing on NxCat technology control of nanoparticle 
size, composition, structure, dispersion and stability, Headwaters’ fuel 
cell electrocatalysts have demonstrated in third party laboratory testing 
equivalent or better performance as compared to the industry best. As 
market growth justifies, the company is well positioned to commercialize 
these catalysts.
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ADDITIONAL

NANOTECHNOLOGY
HYDROGEN PEROXIDE 
During 2005, Headwaters advanced the commercialization of its direct 
synthesis hydrogen peroxide (DSHP) nanocatalyst. This nanocatalyst 
enables a cutting-edge production process that is significantly more cost 
effective than conventional hydrogen peroxide production processes. 
Through Degussa/Headwaters, our joint venture with Degussa AG 
of Germany, Headwaters is scaling up the manufacturing process of 
hydrogen peroxide. The joint venture is planning to build, own and 
operate DSHP plants for “over-the-fence” supply of hydrogen peroxide to 
chemical producers around the world.

Degussa/Headwaters constructed a DSHP pilot plant, which has operated 
since the beginning of 2005. This successful effort led to the next step 
in commercialization, the construction of a demonstration plant, which 
is scheduled to come on line by the third quarter of 2006 and will be 
able to produce several thousand metric tons of hydrogen peroxide per 
year. Development of the DSHP process continues to proceed on schedule, 
with the technology expected to be commercially available after 2007 for 
projects with capacity levels exceeding 150,000 metric tons per year. 
Leading chemical producers have expressed interest in using this new 
lower cost hydrogen peroxide.

NANODISPLAYS
Using an anchored NxCat nanocatalyst, Headwaters has initiated an effort 
to develop ultra high purity polymers for potential use in the manufacture of 
light emitting diode (LED) displays. Through higher purity, these polymers 
have the potential to deliver better image quality, and improve the lifetime 
of the LED display, both critical to competing with currently used LCD 
and plasma technologies. Lower cost LED technology, with large display 
applications such as televisions and computers, is projected to grow to a 
market size exceeding $4 billion by 2010. LED polymer is expected to 
represent almost $300 million of this total. 

Experience gained through the successful anchoring of NxCat nanocatalysts 
has led to favorable initial results with LED polymers. Significant technical 
development effort remains, and discussions with LED industry leaders on 
possible joint development relationships are in progress.
 
CARBON NANORINGS
The market continues to seek high performance nanomaterials that can 
meet performance requirements at lower cost for existing applications 
as well as provide new, formerly unattainable applications. To meet this 
need, Headwaters is developing a new proprietary nanomaterial - carbon 
nanorings. This graphitic material has the potential to have performance 
properties similar to carbon nanotubes, such as high electrical conductivity, 
thermal stability, and high adsorption capacity, but at a much lower 
cost. Potential applications include plastic fillers for dissipation of static 
electricity, conductive coatings, and hydrogen storage. Characterization 
and scale-up of this new material is in progress and evaluations are 
planned with potential end users. 
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INNOVATIONS
BULK FLY ASH
With more than 20 million tons of coal combustion products per year 
under contract through its Headwaters Resources division, Headwaters is 
the nation’s preeminent manager and marketer of CCPs. Concrete pro-
duction is the largest and highest value market for coal fly ash. Operating 
from more than 30 free-standing terminals and approximately 90 plant-
site supply locations, Headwaters Resources provides unparalled logistical 
support for its clients and customers. Using more than 1,400 rail cars and 
extensive trucking support, Headwaters Resources routinely transports fly 
ash long distances to concrete production markets where its full value can 
be realized. 

Headwaters continues to focus on innovative ways to create value from 
coal waste products. Innovation often requires relearning things that have 
been known for many years. Famed Roman structures, such as the Pan-
theon, Colosseum and aqueducts, are still standing today because of the 
long term durability of the volcanic ash used in Roman cements. Head-
waters’ Magna Wall® line of mortars and stuccos uses fly ash from coal 
burning utilities to harness the same pozzolanic properties the Romans 
found in volcanic ash to produce singularly durable and water tight prod-
ucts. Not only does the Magna Wall® line of products provide superior 
performance, the products’ use of fly ash places them among the greenest 
in the market.

Headwaters’ newest fly ash based product, FlexCrete™, made significant 
strides in 2005. FlexCrete is a patented fiber-reinforced aerated concrete 
containing high volumes of fly ash. The product is a versatile and light 
weight construction material that can be produced as a structural construc-
tion block or non-structural unreinforced cladding panel. Today we are 
operating a commercial scale FlexCrete production facility in Texas and 
we are actively marketing the product for sale. In 2005 energy efficient 
FlexCrete homes were built in the Navajo Nation by the Navajo Housing 
Authority as well as in Texas and Florida.  
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Great River Energy’s Coal Creek Station

FlexCrete™ Construction

Magna Wall® Stucco

Magna Wall ® Mortar



BUILDING PRODUCT

INNOVATIONS
TAPCO
Tapco’s new innovative hurricane protection system for 
windows has clear polycarbonate panels that cover most 
standard window sizes and meet Miami-Dade and Florida 
hurricane codes. These clear storm panels slide out quickly 
from behind either louver or panel decorative shutters. They 
can be ready in minutes once an area receives a hurricane 
warning. Installation is easy due to a pre-cut and pre-drilled 
mounting system. When not in use, the storm panels are easily 
hidden behind decorative exterior shutters.

Another of the new products introduced into Tapco’s large 
distribution system is the next generation of synthetic slate 
roofing. It combines the natural beauty found in slate with highly 
technologically advanced methods and materials. Strength and 
durability is achieved using an exclusive 100% recyclable blend 
of virgin synthetic resins with other natural ingredients. 

The Tapco Group is finalizing development of a new type 
of shutter that could revolutionize the current shutter market. 
These shutters are designed from a cement based material 
that provides exceptional strength with high levels of detail. 
Tapco expects to launch some test markets in calendar 2006 
with this product.

ELDORADO STONE
Our Eldorado Stone business unit produces architectural 
stone at the highest level of quality and service in the industry. 
Because of the quality of its product, Eldorado Stone has 
focused primarily on the high end segment of this industry, 
making it the number two producer of architectural stone in the 
United States. To complement its wide range of architectural 
stone products, Eldorado Stone has developed an architectural 
brick veneer for introduction in 2006. Eldorado has applied 
its strengths in design and manufacturing to create a dramatic 
effect in color and texture for its brick line that can be used for 
exteriors or interiors.
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Synthetic Slate Roofing

Hurricane Protection System Cement Shutters

Architectural Brick
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NYSE: HW

NYSE Disclosure Requirement:
Our Chief Executive Officer has submitted NYSE Section 303A annual certification for 2005, and our Chief 
Executive Officer and Chief Financial Officer have filed with the SEC their Sarbanes-Oxley Section 302 
certifications as exhibits to our Annual Report on Form 10-K for 2005.

Forward Looking Statements
Certain statements contained in this report are forward-looking statements within the meaning of federal securities laws and 
Headwaters intends that such forward-looking statements be subject to the safe-harbor created thereby. Forward-looking state-
ments include Headwaters’ expectations as to the managing and marketing of coal combustion products, the production and 
marketing of building materials and products, the licensing of technology and chemical sales to alternative fuel facilities, the re-
ceipt of product sales, license fees and royalty revenues, the development, commercialization, and financing of new technologies 
and other strategic business opportunities and acquisitions, and other information about Headwaters. Such statements that are 
not purely historical by nature, including those statements regarding Headwaters’ future business plans, the operation of facili-
ties, the availability of tax credits, the availability of feedstocks, and the marketability of the coal combustion products, building 
products, and synthetic fuel, are forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 
1995 regarding future events and our future results that are based on current expectations, estimates, forecasts, and projections 
about the industries in which we operate and the beliefs and assumptions of our management. Actual results may vary materially 
from such expectations. Words such as “expects,” “anticipates,” “targets,” “goals,” “projects,” “believes,” “seeks,” “estimates,” 
variations of such words, and similar expressions are intended to identify such forward-looking statements. Any statements that 
refer to projections of our future financial performance, our anticipated growth and trends in our businesses, and other charac-
terizations of future events or circumstances, are forward-looking. In addition to matters affecting the coal combustion product, 
alternative fuel, and building products industries or the economy generally, factors which could cause actual results to differ from 
expectations stated in forward-looking statements include, among others, the factors described in the captions entitled “Forward-
looking Statements” and “Risk Factors” in Item 7 in Headwaters’ Annual Report on Form 10-K for the fiscal year ended September 
30, 2005, Quarterly Reports on Form 10-Q, and other periodic filings and prospectuses. 

Although Headwaters believes that its expectations are based on reasonable assumptions within the bounds of its knowledge of 
its business and operations, there can be no assurance that our results of operations will not be adversely affected by such factors. 
Unless legally required, we undertake no obligation to revise or update any forward-looking statements for any reason. Readers 
are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this report.

Our internet address is www.headwaters.com. There we make available, free of charge, our annual report on Form 10K, quar-
terly reports on Form 10Q, current reports on Form 8K and any amendments to those reports, as soon as reasonably practicable 
after we electronically file such material with, or furnish it to, the SEC. Our reports can be accessed through the investor relations 
section of our web site.

Headwaters Incorporated
10653 South River Front Parkway
Suite 300
South Jordan, Utah 84095

phone: 801.984.9400
fax: 801.984.9410
www.headwaters.com

Sharon Madden
Director of Investor Relations
Phone: (80l) 984-9400
Fax: (801) 984-9410
smadden@headwaters.com
       or
Financial Relations Board
Tricia Ross
tross@financialrelationsboard.com
Phone: (617) 520-7064
 
American Stock Transfer
6201 15th Ave
Brooklyn, NY 11219
Phone: (718) 921-8208
Fax: (718) 921-8335
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