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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 11-K

ý ANNUAL REPORT PURSUANT TO SECTION 15 (d)

OF THE SECURITIES EXCHANGE ACT OF 1934 [FEE REQUIRED]

For the year ended December 31, 2005

OR

o TRANSITION REPORT PURSUANT TO SECTION 15 (d) OF THE

SECURITIES EXCHANGE ACT OF 1934 [NO FEE REQUIRED]

For the transition period from              to             

Commission File No: 001-12822

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

BEAZER HOMES USA, INC. 401(k) PLAN
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1000 Abernathy Road

Suite 1200

Atlanta, Georgia 30328

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:

Beazer Homes USA, Inc.
1000 Abernathy Rd

Suite 1200

Atlanta, Georgia 30328
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REQUIRED INFORMATION

The Beazer Homes USA, Inc. 401(k) Plan (�Plan�) is subject to the Employee Retirement Income Security Act of 1974 (�ERISA�), as amended.
Therefore, in lieu of the requirements of Items 1-3 of Form 11-K, the financial statements of the Plan as of and for the years ended December 31,
2005 and 2004, and Supplemental Schedule as of December 31, 2005, which have been prepared in accordance with the financial reporting
requirements of ERISA, are attached hereto as Appendix 1 and incorporated herein by this reference. Written consent to the incorporation of the
Plan�s financial statements in a registration statement on Form S-8 under the Securities Act of 1933 is attached hereto as Appendix 2.

SIGNATURES

Pursuant to the requirements of the Securities and Exchange Act of 1934, the trustees have duly caused this annual report to be signed on its
behalf by the undersigned hereunto duly authorized.

BEAZER HOMES USA, INC. 401(k) PLAN

By:

/s/ Jennifer P. Jones May 26, 2006
Jennifer P. Jones
Plan Administrator

/s/ James O�Leary May 26, 2006
James O�Leary
Executive Vice-President and Chief Financial Officer
  Beazer Homes USA, Inc.
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APPENDIX 1

Beazer Homes USA, Inc.

401(k) Plan

Financial Statements as of and for the Years Ended

December 31, 2005 and 2004, Supplemental Schedule

as of December 31, 2005 and Report of Independent

Registered Public Accounting Firm
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Beazer Homes USA, Inc.

401(k) Plan

Table of Contents
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Report of Independent Registered Public Accounting Firm

Financial Statements:
Statements of Net Assets Available for Benefits  as of December 31, 2005 and 2004

Statements of Changes in Net Assets Available for Benefits  for the Years Ended December 31, 2005 and 2004

Notes to Financial Statements

Supplemental Schedule as of December 31, 2005:

Form 5500, Schedule H, Part IV, Line 41-Schedule of Assets (Held at End of Year)

All other schedules required by Section 2520.103-10 of the Department of Labor�s Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Act of 1974, as amended, have been omitted because they are not applicable.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Benefits Administration Committee and Participants of Beazer Homes USA, Inc. 401(k) Plan:

We have audited the accompanying statements of net assets available for benefits of  Beazer Homes USA, Inc. 401(k) Plan (the �Plan�) as of
December 31, 2005 and 2004, and the related statements of changes in net assets available for benefits for the years then ended. These financial
statements are the responsibility of the Plan�s management. Our responsibility is to express an opinion on these financial statements based on our
audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).  Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement.  The Plan is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.  Our
audits included consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Plan�s internal control over financial reporting.
Accordingly, we express no such opinion.  An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements, assessing the accounting principles used and significant estimates made by management, as well as evaluating the
overall financial statement presentation.  We believe that our audits provide a reasonable basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the net assets available for benefits of the Plan as of December
31, 2005 and 2004, and the changes in net assets available for benefits for the years then ended in conformity with accounting principles
generally accepted in the United States of America.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken as a whole. The supplemental schedule
of assets (held at year end) as of December 31, 2005 is presented for the purpose of additional analysis and is not a required part of the basic
financial statements, but is supplementary information required by the Department of Labor�s Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974. This schedule is the responsibility of the Plan�s management. Such
schedule has been subjected to the auditing procedures applied in our audit of the basic 2005 financial statements and, in our opinion, is fairly
stated in all material respects when considered in relation to the basic financial statements taken as a whole.

/s/ DELOITTE & TOUCHE LLP
Atlanta, Georgia
May 26, 2006

3

Edgar Filing: BEAZER HOMES USA INC - Form 11-K

8



Beazer Homes USA, Inc.

401(k) Plan

Statements of Net Assets Available for Benefits

December 31,
2005 2004

Assets
Participant-directed investments,
At fair value - $ 130,368,941 $ 97,455,562

Contributions receivable
Participant 413,164 �
Employer 160,561 �
Total contributions receivable 573,725 �

Net assets available for benefits $ 130,942,666 $ 97,455,562

See accompanying notes to financial statements.
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Beazer Homes USA, Inc.

401(k) Plan

Statements of Changes in Net Assets Available for Benefits

Year Ended
December 31,

2005 2004
Additions:
Contributions:
Participants $ 13,734,569 $ 10,364,682
Employer 4,314,265 3,300,736
Rollovers 1,619,210 1,054,398
Total contributions 19,668,044 14,719,816

Investment income:
Interest 97,154 140,165
Dividends 1,846,160 905,835
Net appreciation in fair value of investments 22,775,100 16,614,530
Total investment income 24,718,414 17,660,530

Total additions 44,386,458 32,380,346

Deductions:
Distributions to participants (10,740,542) (9,387,411)
Fees (158,812) (133,237)
Total deductions (10,899,354) (9,520,648)

Net increase in net assets available for benefits 33,487,104 22,859,698

Net assets available for benefits:
Beginning of year 97,455,562 74,595,864
End of year $ 130,942,666 $ 97,455,562

See accompanying notes to financial statements.
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Beazer Homes USA, Inc.

401(k) Plan

Notes to Financial Statements

1.  Description of Plan

The following description of the Beazer Homes USA, Inc. 401(k) Plan (the �Plan�) provides only general information. Participants should refer to
the Plan document for a more complete description of the Plan�s provisions.

General � The Plan is a defined contribution plan established to encourage and assist employees in saving and investing
payroll withholdings for the purpose of receiving retirement benefits. The Plan is a savings and investment plan
covering eligible employees of Beazer Homes USA, Inc. and subsidiaries (the �Company�). The Plan is administered by
a committee appointed by the Company�s Board of Directors and is subject to the provisions of the Employee
Retirement Income Security Act of 1974 (�ERISA�), as amended.

Eligibility � All employees who have attained 21 years of age are eligible to participate in the Plan on the first day of the
month following the completion of 30 days of service.

Contributions � Contributions to the Plan are comprised of salary deferral contributions, Company matching
contributions, Company discretionary contributions, and rollovers from other plans. Each participant may elect to
make a salary deferral contribution of 1% to 80% of annual compensation on a pre-tax basis, up to a maximum of
$14,000 ($18,000 for participants who are at least 50 years old) for the year ended December 31, 2005 and $13,000
($16,000 for participants who are at least 50 years old) for the year ended December 31, 2004. In addition, the
Company�s matching contributions are discretionary but the Company has historically made Company matching
contributions equal to 50% of the first 6% of annual earnings contributed by the employees.

The Company may elect, at the discretion of the Board of Directors, to make an additional discretionary contribution. The Company did not
make any material discretionary contributions for the years ended December 31, 2005 or 2004.

Participant Accounts � Individual accounts are maintained for each Plan participant. Participant accounts are credited with
participant and Company contributions and an allocation of the Plan�s earnings and charged with withdrawals, and
allocation of the Plan�s losses and administrative expenses as applicable.
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Gains and losses on plan investments are allocated between all participants� accounts in the same proportion that each participant�s account bears
to the total of all participants� accounts within specified investment funds.

Princeton Retirement Group, Inc. (�PRG�) served as the recordkeeper and AMVESCAP National Trust Company (�AMVESCAP�) served as trustee
for the Plan through January 3, 2006. Effective January 3, 2006, Fidelity Management Trust Company serves as the
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trustee for the Plan and Fidelity Retirement Services serves as the recordkeeper for the Plan.

Each participant may direct the investment of his or her account to the various investment options offered by the Plan.

Vesting of Benefits � Participants become vested in the Company discretionary contributions and the Company matching
contributions in accordance with the following schedule:

Completed Years of Service Percentage Vested

Less than two years 0%
Two, but less than three years 25%
Three, but less than four years 50%
Four, but less than five years 75%
Five years or more 100%

Amounts forfeited upon termination are used to reduce future Company contributions. During the years ended December 31, 2005 and 2004 the
Company�s contributions were reduced by $1,147,386 and $729,400 for forfeitures, respectively.

The salary deferral contributions are fully vested and non-forfeitable at all times.

Distributions � Upon normal retirement, permanent disability, death or termination of employment the participant or his
or her designated beneficiary will receive his or her vested interest in the Plan in the form of either a lump-sum
payment or an annuity.

Loans and Withdrawals � A participant may request a loan equal to part or all of the value of his or her salary deferral
contributions and the vested portion of the Company matching contributions subject to a minimum of $1,000, but not
to exceed the lesser of (1) one-half of the participant�s vested percentage of his account or (2) $50,000 reduced by the
highest outstanding loan amount in the past 12 months. Such loans bear interest at a fixed rate for the term of the loan,
based on the prime rate at the beginning of the month plus 1% (8.25% and 6.25% at December 31, 2005 and 2004,
respectively). The loan balance is collateralized by the participant�s account. Upon retirement or termination of the
participant, distributions are made net of the outstanding loan balance. The loans are repaid through salary
withholdings over periods generally ranging from 1 to 5 years.

Administrative Expenses � All administrative costs and expenses are paid by the Company, with the exception of a
recordkeeping charge per participant per year ($15 for 2005 and 2004), and miscellaneous charges for loans and
distributions.
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2. Summary of Significant Accounting Policies

Basis of Accounting � The accompanying financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America.

Investment Valuation and Income Recognition � Investments, other than common and collective trust funds and participant
loans, are stated at fair market value based on quoted market prices in an active market. Investments in common and
collective trust funds are stated at estimated fair value, as determined by the trustee, based on the fair market value of
the underlying investments of the funds. Net appreciation or depreciation in the fair value of investments represents
the change in fair market value during the year, including realized gains and losses on investments sold during the
period. The participant loans are valued at the outstanding loan balances, which approximates fair value.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual basis. Dividends are recorded on
the ex-dividend date.

Management fees charged to the Plan for investments in mutual funds are deducted from income earned on a daily basis and are not separately
reflected. Consequently, management fees are reflected as a reduction of investment return for such investments.

Use of Estimates � The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requ
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