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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
FORM 10-K/A

(Amendment No. 1)

Annual Report Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

For the fiscal year ended September 30, 2006 Cosionig-ile Number 0-20600

ZOLTEK COMPANIES, INC.

(Exact name of registrant as specified in its arart

Missouri 43-1311101
(State or other jurisdiction of (LR.S. Employer Identification No.)
incorporation or organization)

3101 McKelvey Road, St. Louis, Missouri 63044
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area c@et) 291-5110
Securities registered pursuant to Section 12(b) dfie Act: None

Securities registered pursuant to Section 12(g) #fie Act: Common Stock,
par value $.01
(Title of class)

Indicate by check mark if the registrant is a welbwn seasoned issuer, as defined in Rule 405edb#turities Act. Yes . No X .
Indicate by check mark if the registrant is notuieed to file reports pursuant to Section 13 orti®acl5(d) of the Act. Yes . No X .

Indicate by check mark whether the registrant ¢ filed all reports required to be filed by Seeti or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been

subject to such filing requirements for the pastlafs. Yes X . No .

Indicate by check mark if disclosure of delinquiélers pursuant to

Item 405 of Regulation S-K is not contained heraimj will not be contained, to the best of regittsaknowledge, in definitive proxy or
information statements incorporated by referendeart 111 of this Form 10-K or any amendment tasthibrm 10-K. [ X ].

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exge Act). Yes . No X .
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Indicate by check mark whether the registrantlearge accelerated filer, an accelerated filer noa-accelerated filer. See definition of
"accelerated filer and large accelerated filerRide 12b-2 of the Exchange Act. (check one):
Large Accelerated Filer Accelerated Filer X Non-Alerated Filer

State the aggregate market value of the votingdtetd by non-affiliates of the registrant as ofrista31, 2006: approximately $367,500,000.

Indicate the number of shares outstanding of e&teaegistrant's classes of common stock as oeBwer 27, 2006: 26,970,642 shares of
Common Stock, par value $.01 per share.

DOCUMENTS INCORPORATED BY REFERENCE

NONE.



EXPLANATORY NOTE

This Amendment No. 1 on Form 10-K/A amends the Regmt's Annual Report on Form 10-K for the fispedr ended September 30, 2006,
as originally filed on December 27, 2006, and impdiled solely for the purpose of amending pars®f Part Il and Item 15 "Exhibits,

Financial Statement Schedules of Part IV" to ineladrtain information required therein in lieu eédrporating such information by referei
from the definitive proxy statement for its 2007rual Meeting of Shareholders.



PART 1lI

Item 10. Directors and Executive Officers of the Rgistrant

DIRECTORS AND EXECUTIVE OFFICERS OF THE COMPANY

The name, age, principal occupation or positionathér directorships with respect to each curr@ectbr of the Company and each person
expected to be nominated for election as a diretttiie Company's 2007 Annual Meeting of Sharehsldeset forth below:

CLASS Il - TERM EXPIRING IN 2007; NOMINATED FOR ELE CTION FOR A TERM OF THREE YEARS EXPIRING IN 2010

James W. Betts, age 69, has served as a Directibe @ompany since 1992. In 2000, he retired ae Piesident Raw Materials of Great
Lakes Carbon Corp. (a producer of carbon productahich capacity he had served for more than tieegxling five years.

CLASS Il - NOMINATED FOR ELECTION FOR A TERM OF THR EE YEARS EXPIRING IN 2010

Michael D. Latta, age 65, serves as Chairman oBtierd of Universe Corporation (a construction aegring and materials distributor) and
Chairman of the Board of Res Q Tek, Inc. (a martufac of hydraulic and pneumatic rescue equipmétg)has served in these positions
respectively from 1997 and 1995. Prior to 1995 las RWresident of Safety Equipment (a manufacturenwrgency vehicle warning
equipment) from its founding in 1974.

George E. Husman, age 61, has been appointed Gitahology Officer of the Company effective Febyuhr2007. Prior to joining the
Company, Mr. Husman was the Associate DirectoEfngineering Research at the University of Alabatitemingham since 2004. From
1993 to 2004, Mr. Husman served as the Vice Prasi@gineering Division, at the Southern Resed#mstitute in Birmingham, Alabama.
Prior to 1993, Mr. Husman spent 18 years at theekts Directorate at Wright-Patterson Air Forces8&n various research and management
positions, and held various positions with BASFuStural Materials, Inc., including Vice Presideot Business Development and Vice
President for Research & Development.

CLASS 1l - TERM EXPIRING IN 2008

Zsolt Rumy, age 64, is the founder of the Compard/tzas served as its Chairman, Chief Executivec@ffand President and as a Director
since 1975. Prior to founding the Company, Mr. Ruwsagved as Process Engineer and Industrial Mak&limnager for Monsanto Company,
Accounts Manager for General Electric Company aechhical Sales Representative for W.R. Grace Compan

Charles A. Dill, age 67, has served as a Directtihe®Company since 1992. He is currently a Prialoiif Two Rivers Associates, LLC, a
private equity firm, which is the successor to @atg Associates, LP, where Mr. Dill was a Generatri@a since 1995. He served as Chief
Executive Officer of Bridge Information Systemsclifa provider of online data and trading systemiggtitutional investors) from 1990 to
1995. Mr. Dill was President of AVX Corporation & SE-listed manufacturer of electronic componefrtsin 1987 to 1990, after spending
his earlier career in a number of executive pas#tizith Emerson Electric. Mr. Dill serves as a Biog of Stifel Financial Corp., the parent of
Stifel, Nicolaus & Company (a securities brokeragd investment banking firm) and TransAct Techn@esga manufacturer of transaction-
based printers), as well as several private conggani



CLASS | - TERM EXPIRING IN 2009

Linn H. Bealke, age 62, has served as a DirectthefCompany since 1992. For more than five yeaos  October 2002, he was President
and Director of Mississippi Valley Bancshares, Ifgcbank holding company) and Vice Chairman of Baest Bank of St. Louis (a
commercial bank). In October 2002, Mississippi ¥glBancshares, Inc. was merged into Marshall astellICorporation. Mr. Bealke
continued to serve as Vice Chairman of Southwesk#d St. Louis until his retirement in Decembef20

John L. Kardos, age 67, has served as a Directiihed€ompany since 1992. For more than the sixsyleaiore his retirement in May 2005,
was Lopata Professor of Chemical Engineering athivigson University, St. Louis, Missouri. He currgritolds the position of Professor
Emeritus. From fiscal 2000 to the present, Dr. i§ardas served as a consultant to the Company art-tirpe basis to assist the Company in
evaluating technology matters. From 1971 to 198lwhs Chairman of the Graduate Program in MateBieisnce and Engineering and
Director of the Materials Research Laboratory ofsiWagton University. He also served as Chairmath@Department of Chemical
Engineering of Washington University from 1991 @93.

For information regarding the executive officerdted Company, please see Item 4A of Part 1 ofrtpsrt.
BOARD OF DIRECTORS AND COMMITTEES

During the fiscal year ended September 30, 20@6Btiard of Directors of the Company met seven tinibe Board has determined that e
of Messrs. Bealke, Betts and Dill and Dr. Kardoalify as independent directors in accordance withlisting standards and rules of the
Nasdaqg Stock Market, Inc. ("Nasdag"). The Boardaéhaganding Audit Committee and Compensation CotemiEach director attended 1
less than 75% or more of the aggregate number efings of the Board of Directors and committeew/bich such director was a member
during fiscal 2006. It is the Company's policy tawagly encourage its Board members to attend tine@ meeting of shareholders. At the
Annual Meeting, all of the directors were in attande.

The members of the Audit Committee are MessrssBatitl Dill, all of whom are considered independsrer the listing standards of
Nasdag. Mr. Dill serves as the Audit Committeeisificial expert. The Audit Committee operates uaderitten charter adopted by the Bo
of Directors. The Audit Committee reviews the scopthe Company's engagement of its independenigaticountant and their reports. T
Audit Committee also meets with the financial ste#fthe Company to review accounting proceduresrapdrts. It is anticipated that Mr.
Latta will be appointed to the Audit Committee etfee as of his election as a Director at the Camy{sa2007 Annual Meeting of
Shareholders. Mr. Latta is considered independedéthe listing standards and rules of Nasdag. Attt Committee met four times in
fiscal 2006.

The Compensation Committee is comprised of Me&wtts and Dill, each of whom is considered indegemdnder the listing standards of
Nasdaq. The Compensation Committee is authorizeeview and make recommendations to the Board fdiirs regarding the salaries ¢
bonuses to be paid executive officers and to adteinthe Company's Long Term Incentive Plan. Memibéthe Compensation Committee
met one time in fiscal 2006 and consulted inforgnalith each other and with members of management time to time in fiscal 2006.

Nominees for director are recommended for selediiothe Board of Directors by a majority of theepeéndent directors. In light of tl
number of independent directors and the lack ofinations by shareholders in the past, the Boaifdifctors has not adopted a formal
nominating committee or nominating committee chraff@e independent directors will consider nominee®mmended by shareholders. .
shareholder wishing to nominate a candidate faradir at a shareholders meeting must submit a pebjas
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described under "Proposals of Shareholders" amdsturcertain information about the proposed nomii&e notice submission should
include information on the candidate for directocluding the proposed candidate's name, age, éssiaddress, residence address, principal
occupation or employment for the previous five geand class or series and number of shares @dhgany's Common Stock owned
beneficially or of record. In considering a potahtiominee for the Board, shareholders should thatethe rules of Nasdaq require that a
majority of the Board of Directors be independastdefined by Nasdaq rules. Further, the candiddimsld evidence: personal characteri:

of the highest personal and professional ethi¢egrity and values; an inquiring and independemtchaind practical wisdom and mature
judgment; broad training and experience at thecg-making level in business, government or commuaiganizations; expertise that is
useful to the Company and complementary to thedrackd and experience of other Board members;ngiliess to devote a required amc

of time to carrying out the duties and respongibgiof Board membership; commitment to serve erBibard over a period of several yeal
develop knowledge about the Company, its strateghits principal operations; willingness to reprashe best interests of all constituencies
and objectively appraise management performanckiramolvement in activities or interests that da a@ate a conflict with the director's
responsibilities to the Company. The notice subimisshould be addressed to the Company's Boardre€rs, c/o Zoltek Companies, Inc.,
3101 McKelvey Road, St. Louis, Missouri 63044.

Shareholders who desire to communicate with mentdfaise Board should send correspondence addrésdkmhrd of Directors, c/o Zoltek
Companies, Inc., 3101 McKelvey Road, St. Louis,9digi 63044. All appropriate shareholder correspord is forwarded directly to the
members of the Board of Directors. The Company da¢showever, forward sales or marketing matepalsorrespondence not clearly
identified as shareholder correspondence.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

Section 16(a) of the Securities Exchange Act 04183 amended, requires that the Company's exeafficers and directors, and persons
who own more than ten percent of the Company'sanding stock, file reports of ownership and charigeownership with the Securities ¢
Exchange Commission. To the knowledge of managerbased solely on its review of such reports furaisto the Company and written
representations that no other reports were requirée filed, all Section 16(a) filing requiremeajsplicable to the Company's officers,
directors and greater than ten percent benefigialeos were complied with during the fiscal yeareh&eptember 30, 2006.

CODE OF ETHICS

The Company has adopted a Senior Executives CoHthifs that applies to the Company's executivieaf§. The Senior Executives Code
Ethics may be obtained free of charge by sendiwgtéen request to Jill A. Schmidt, Zoltek Companitnc., 3101 McKelvey Road, St. Lot
Missouri 63044.

Item 11. Executive Compensation

DIRECTORS' FEES

Directors who are not also employees of the Compaeypaid $750 per board meeting attended. Iniadditach of the directors who is not
also an employee of the Company (an "Eligible Doe¢ participates in the Zoltek Directors Stocktidp Plan (the "Directors Plan™). The
Directors Plan provides for the granting of nonddigal stock options to Eligible Directors. UndéwetDirectors Plan, each person who is an
Eligible Director on the first business day aftee tlate of the Company's annual meeting of shatetwls granted options to acquire 7,500
shares of Common Stock. In addition, newly eleclieglctors who are not also employees also receiveitial grant of options to purchase
7,500 at the time of their election. The DirectBtan otherwise does not establish a limit on ttgregate number of options that may be
granted thereunder.



Options granted pursuant to the Directors Plartleritie director to purchase the Company's ComntookSat a price equal to the Fair Mar
Value (as defined in the Directors Plan) on the aditgrant. The option by its terms is not trareifée by the director except by will or the
laws of descent and distribution or pursuant toaified domestic relations order. The option ismisable during the director's lifetime
solely by the director. Each option is immediatekgrcisable as to any or all shares and may beisgdrat any time or from time to time.
Options that are outstanding and unexercised dtrtieethe holder ceases to be a director of the giamy for any reason terminate on the first
to occur of the expiration date of the option @ #xpiration of 24 months after the date the hotgaises to be a director. Unless exercised or
terminated sooner, each option expires on the mtiversary of the date of grant.

COMPENSATION OF EXECUTIVE OFFICERS

For the fiscal years ended September 30, 2006, 2082004, the following table sets forth summafgrimation concerning compensation
awarded or paid to, or earned by, the Chief Exeeuiifficer, Chief Financial Officer and former Ch@perating Officer, who were the only
executive officers or former executive officersioé Company whose salary and bonus exceeded $00@0the fiscal year ended Septem
30, 2006.

Long Term
Compensation
Annual e
Com pensation Securities
e Underlying
Name and Principal Position Year Salary($) Options/SARs(#)
Zsolt Rumy 2006 $270,833 -/--
Chairman of the Board, President 2005 $225,000 -/
and Chief Executive Officer 2004 $225,000 --/--
Kevin Schott 2006 $200,000 10,000/--
Chief Financial Officer 2005 $184,375 -/
2004 $202,083(1) 40,000/--
David Harding 2006 $140,625 -/--
Former Chief Operating Officer(2) 2005 $131,250 100,000/--
(1) Mr. Schott became the Company's Chief Financia | Officer as of March 1,
2004; prior to that date he was a consultant f or the Company. Included in
his compensation for fiscal 2004 is $100,000 i n fees paid to him prior to
March 1, 2004.
(2) Mr. Harding's employment with the Company term inated effective January

19, 2006.



OPTION GRANTS IN LAST FISCAL YEAR

The following table sets forth information conceistock option grants made in the year ended 8dyete30, 2006, to the executive officers
and former executive officers named in the Compamsaf Executive Officers Table.

INDIVIDU
PERCENT OF
NUMBER OF TOTAL OPTION
SECURITIES GRANTED TO
UNDERLYING EMPLOYEES |
OPTIONS FISCAL

NAME GRANTED (#) YEAR (%)
Zsolt Rumy - -
Kevin Schott 10,000(3) 6.5%

David Harding --

(1) The options expire on the earlier of: ten year
after termination of employment, except in the
or total disability; or 12 months after termin
case of retirement, death or total disability.

(2) The indicated 5% and 10% rates of appreciation
with Securities and Exchange Commission regula
necessarily reflect our views as to the likely
Common Stocks. Actual gains, if any, on stock
stock holdings will be dependent on, among oth
performance of the Common Stock and overall ma
be no assurance that the amounts reflected abo
Additionally, these values do not take into co
of the options providing for nontransferabilit
exercisability.

(3) The options become exercisable with respect to
option shares on October 1, 2006, and the rema
exercisable on October 1, 2007.

AGGREGATED OPTION EXERCISES IN LAST FISCAL YEAR AND FISCAL YEAR-END OPTION VALUES

AL GRANT
POTENTIAL REALIZA
AT ASSUMED ANNUA
S OF STOCK PRICE AP

FOR OPTION T
N EXERCISE OR  -eeeeeececem-
BASE PRICE  EXPIRATION
($/SH) DATE(L) 5% ($)

$8.60 12/31/2016  $54,085

s after grant; three months
case of retirement, death
ation of employment in the

are provided to comply

tions and do not

trend in the price of the
option exercises and common
er things, the future

rket conditions. There can

ve will be achieved.
nsideration the provisions

y or delayed

one-half of the total
inder of the options become

BLE VALUE
L RATES
PRECIATION
ERM(2)

$137,062

The following table sets forth information with pest to the exercise of stock options by the exeeutfficers and former executive officer
named in the Summary Compensation Table duringehe ended September 30, 2006, and the numbeedfisable and unexercisable st
options at September 30, 2006, as well as the wdlaach stock options having an exercise priceeloivan the closing price on September
30, 2006 ("in-the-money" options) held by the exaeuofficers and former executive officer namedtie Summary Compensation Table.

SHARES
ACQUIRED ON
NAME EXERCISE (#) R
Zsolt Rumy 225,000 $
Kevin Schott 25,000
David Harding 37,500

(1) Based on a price per share of $25.55, the closi
stock on September 29, 2006.

VA
NUMBER OF SECURITIES UNE
UNDERLYING UNEXERCISED IN-T
OPTIONS AT FISCAL OPTION
YEAR-END (#) YEAR
VALUE EXERCISABLE/ EXER
EALIZED ($) UNEXERCISABLE UNEXE
4,656,000 -
$511,350 - /35,000 .y
$523,875 -

ng price of our common

LUE OF
XERCISED
HE-MONEY
S AT FISCAL
-END ($)
CISABLE/
RCISABLE(1)

$680,150

-



Item 12. Security Ownership of Certain Beneficial Qvners and Management and

Related Stockholder Matters

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The following table includes information as to thdy persons known to management of the Compabgneficially own 5% or more of the

Company's outstanding Common Stock as of Janu&9®&,:

Name and Address of Beneficial Owner

Zsolt Rumy

Luxor Capital Group, L.P.

(1) The listed persons have sole voting and invest
the reported shares.

(2) The percentage calculation is based upon 27,01
Company's Common Stock that were issued and ou
2007 and the number of shares subject to optio
rights exercisable by such person within 60 da

(3) The business address of Mr. Rumy is c/o Zoltek
McKelvey Road, St. Louis, Missouri 63044.

(4) The information is based on a Schedule 13G, da
jointly filed by Luxor Capital Group, LP, Luxo
Select, LLC, Luxor Capital Partners Offshore,

Ltd, Luxor Management, LLC, LCG Holdings, LLC
business address for each of Luxor Capital Par
Luxor Capital Group, LP, Luxor Management LLC,
Leon is 767 Fifth Avenue, 19th Floor, New York
business address of each of LCG Select, LLC an
Offshore, Ltd, is c/o M&C Corporate Services L
Usland House, South Church Street, George Town
Islands.

SECURITY OWNERSHIP BY MANAGEMENT

Number of Shares
Beneficially Owned(1)

6,257,709(3)

1,540,752(4)

ment power with respect to

5,642 shares of the
tstanding as of January 5,
ns, warrants or conversion
ys of January 5, 2007.

Companies, Inc., 3101

ted December 15, 2006,

r Capital Partners, LP, LCG
Ltd., LCG Select Offshore,
and Christian Leon. The
tners, LP, LCG Select, LLC,

LCG Holdings, LLC and Mr.

, New York 10153. The

d Luxor Capital Partners
imited, P.O. Box 309GT,

, Grand Cayman, Cayman

Percent of Outs tanding
Common Stoc k(2)
23.1%

5.7%

The following table indicates, as of January 5,72208e beneficial ownership of the Company's Comi&tmtk by each director of the
Company, each nominee for election as a directtiefCompany, the executive officers and formercatiee officers named in the Summary
Compensation Table and all directors and execuafifreers of the Company as a group:

Name of Beneficial Owner

Zsolt Rumy

Kevin Schott

Linn H. Bealke

James W. Betts

Charles A. Dill

John L. Kardos

Michael D. Latta

George E. Husman

All directors and executive officers as a group (9

Number of Shares
Beneficially Owned

Percent of Class(1)

6,257,709
40,000
373,615(2)
96,682(3)
244,861(4)
85,000(5)
67,442

persons) 7,165,309(6)



* Less than one percent

(1) Based upon 27,015,642 shares of the Company's
outstanding as of January 5, 2007 and, for eac
officer or the group, the number of shares sub
or conversion rights that may be acquired upon
director or executive officer or the group wit
2007.

(2) Includes 52,500 shares subject to presently ex
(3) Includes 75,000 shares subject to presently ex

(4) Includes (i) 30,000 shares subject to presentl
and (ii) an aggregate of 28,571 shares deemed
Mr. Dill by virtue of his right to convert cer
issued by the Company into Common Stock.

(5) Includes 75,000 shares subject to presently ex

(6) Includes (i) 232,500 shares subject to present
options and (ii) an aggregate of 28,571 shares
owned by Mr. Dill by virtue of his right to co
debentures issued by the Company into Common S

Common Stock issued and
h director or executive

ject to options, warrants
exercise thereof by such
hin 60 days of January 5,

ercisable stock options.
ercisable stock options.

y exercisable stock options
to be beneficially owned by
tain convertible debentures
ercisable stock options.

ly exercisable stock
deemed to be beneficially

nvert certain convertible
tock.

EQUITY COMPENSATION PLAN INFORMATION

The following table shows the total number of cantsling options and shares available for futureasissas of options under the Company's

existing stock option plans as of September 306200

EQUITY COMPEN

NUMBER OF SE
BE ISSUED UP
OF OUTSTANDI
WARRANTS A
PLAN CATEGORY #
Equity Compensation Plans
Approved by Security Holders 552,834

Equity Compensation Plans Not
Approved by Security Holders -

Total 552,834

(1) Under the Company's Directors Stock Option Plan
reserved for issuance a number of shares of Com
total number of shares then issuable pursuant t
are then outstanding under such plan.

(2) The Company currently has no equity compensatio
approved by security holders.

SATION PLAN INFORMATION

NUMBER OF
REMAININ
WEIGHTED AVERAGE FOR FUTU
CURITIES TO EXERCISE PRICE OF UNDER

ON EXERCISE = OUTSTANDING OPTIONS COMPENSA

NG OPTIONS UNDER EQUITY (EXCLUDIN
ND RIGHTS WARRANTS AND RIGHTS  REFLECTE
) (%)

(1) $10.94 696,

@ -
$10.94 696,

, there is at all times
mon Stock equal to the
o all option grants which

n plans that are not

SECURITIES
G AVAILABLE
RE ISSUANCE
EQUITY

TION PLANS

G SECURITIES
D IN COLUMN)
(#)

000(1)

-2
000



Item 13. Certain Relationships and Related Transaains

CERTAIN TRANSACTIONS

In February 2003, the Company issued and soldytoap of 14 investors, including Messrs. Bealkdl, McDonnell (who then served as a
director) and Rumy, subordinated convertible delestin the aggregate principal amount of $8.liomlIDuring fiscal 2006, the Company
paid interest under the convertible debentures76{362 to Mr. Rumy.

During fiscal 2006, in connection with the Compamyperations, the Company from time to time chade@mn airplane from a corporation
wholly owned by Mr. Rumy, the Chairman, Presiderd &hief Executive Officer of the Company. The taffiaall such charter payments
made by the Company during fiscal 2006 was $105,695

During fiscal 2006, Dr. Kardos, who is a directbtite Company, performed various consulting ses/foe the Company related to evalua
technology aspects of the Company's business. @iisoal 2006, the Company paid Dr. Kardos an agagesof $92,166 for such consulting
services.

Mr. Rumy, the Chairman and Chief Executive Offioéthe Company, has entered into a Continuing lachiBuaranty Agreement, dated a
December 21, 2006 (the "Limited Guaranty"), purstamwhich Mr. Rumy agreed to guarantee payme®aothwest Bank of St. Louis, the
Company's primary U.S. lender (the "Bank"), of a0 million of the obligations of the Companythe Bank with respect to a standby
letter of credit in the face amount of up to $4@ion which the Bank has agreed to issue for thmant of the Company and certain of its
subsidiaries to secure the payment of a bond tbletlae Company to continue to defend certain penliiigation. Under the terms of the
Limited Guaranty, Mr. Rumy will be released in fufpon either

(i) receipt by the Bank of certain documents rakatio the Company's grant to the Bank of a liethenCompany's headquarters facilities and
its two United States carbon fiber manufacturinglitées, or (ii) a release by the Bank of its lien such real estate. In addition to the
foregoing, pursuant to a Term Loan Promissory Naé¢ed as of December 21, 2006 (the "Term Loan'\Ndi#r. Rumy has made a $10
million unsecured loan to the Company. The TermrLNate is due and payable on January 2, 2008 dsitein the unpaid principal amount
of the Term Loan Note is due and payable monthrirars commencing January 30, 2007, and bearegttat a rate per annum equal to the
rate per annum then being paid by Mr. Rumy to affiliated third party to obtain funds necessanyl¥tr. Rumy to make the loan to the
Company evidenced by the Term Loan Note, subjeicici@ase by 2% per annum from and during an exfetiéfault. The terms of the
Limited Guaranty and the Term Loan Note have bggmaved by the Company's Board of Directors anditaOdmmittee.

The Company believes that all of the transactioitls affiliates set forth above were made on terwoisless favorable to the Company than
would have been obtained from unaffiliated thirdties.

Item 14. Principal Accountant Fees and Services

PRINCIPAL AUDITORS FEES AND SERVICES

PricewaterhouseCoopers LLP served as the Compadgpendent accountants for fiscal 2006. The Bo&mirectors has not yet appointed
independent accountants to be the Company's asidiitofiscal 2007. The Company expects that the @omw's auditors for fiscal 2006 will
be appointed by the end of the second quartescéif2007.

The following table displays the aggregate feepfofessional audit services for the audit of tiharicial statements for the fiscal years er
September 30, 2006 and 2005 and fees billed farathrvices during those periods by Pricewaterioospers LLP.
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2006 2005
Audit feeS(L).vvrvees $765,286  $1,097,874

Audit related-fees........... . ... -- --
Tax fees....ccovvvvvvveeee L -- --

Totalooooiiecieeieeeee $765,286 $1,097,874
(1) Audit fees consisted of audit work performed w ith respect to the
Company's financial statements as well as work generally only the
independent auditors can reasonably be expecte d to provide, such as

statutory audits.

Since the Audit Committee adopted the pre-apprpehty described below, the Audit Committee pre+amed under that policy fees, which
on a fiscal year basis, represented 100% of thelitAees" in fiscal years 2006 and 2005.

Consistent with Securities and Exchange Commiss&quirements regarding auditor independence, thditA&iommittee has adopted a pol

to pre-approve all audit and permissible non-aselivices provided by the independent auditor. Utidepolicy, the Committee must pre-
approve services prior to commencement of the Bpddervice. The Audit Committee periodically rewis reports summarizing the services,
including fees, provided by the independent aug#disting of pre-approved services provided; armlirrent projection presented similar to
that included in this proxy statement, of the eated annual fees to be paid to the independentaasdi

PART IV

Iltem 15. Exhibits and Financial Statement Schedule

(@) (1) Financial statements: The following finaal@tatements were included in Item 8 of the Regids Annual Report on Form 10-K for
the fiscal year ended September 30, 2006, as atigifled on December 27, 2006:

Report of Independent Registered Public Accountingrirm
Consolidated Balance Sheet as of September 30, 2202005
Consolidated Statement of Operations for the yeaded September 30, 2006, 2005 and 2004
Consolidated Statement of Changes in SharehoBEetsty for the years ended September 30, 2006, 26652004
Consolidated Statement of Cash Flows for the yeaded September 30, 2006, 2005 and 2004
Notes to Consolidated Financial Statements

(2) The following financial statement schedule &mtependent Registered Public Accounting Firm'sregnereon were included in Part IV
of the Registrant's Annual Report on Form 10-Ktfer fiscal year ended September 30, 2006, as atigifiled on December 27, 2006:
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Report of Independent Registered Public Accourfiiingn on Financial Statement Schedule
12-09 Valuation and Qualifying Accounts and Resense

Schedules other than those listed above have baited because they are either not required oapplicable, or because the information is
presented in the consolidated financial statemantise notes thereto.

(3) The following exhibits are filed herewith orcwrporated by reference herein, as indicated:

3.1 Restated Articles of Incorporation of the Regist, filed as Exhibit 3.1 to Registrant's Regitan Statement on Form S-1 (Reg. No. 33-
51142) is incorporated herein by this reference

3.2 Restated By-Laws of the Registrant, as cuiyéntéffect, filed as Exhibit 3.2 to Registrant'sdistration Statement on FormlSReg. No
33-51142) is incorporated herein by this reference

4.1 Form of certificate for Common Stock, filedEaghibit 4.1 to Registrant's Registration StatenmnEForm S-1 (Reg. No. 33-51142) is
incorporated herein by this reference

4.2 Form of Warrant, dated May 11, 2001, issueSidothwest Bank of St. Louis with respect to 12,508res of Registrant's Common Stock
is filed herewith

4.3 Subordinated Convertible Debenture Purchaseekgent, dated as of February 13, 2003, by and aoitek Companies, Inc. and the
investors named therein, filed as Exhibit 4.1 tgiRant's Current Report on Form 8-K dated Felyrd&; 2003 is incorporated herein by
reference

4.4 Form of Subordinated Debenture, filed as ExHil#l to Registrant's Current Report on Form 8-tedd-ebruary 18, 2003 is incorporated
herein by reference

4.5 Form of Warrant, filed as Exhibit 4.3 to Remist's Current Report on Form 8-K dated Februar2083 is incorporated herein by
reference

4.6 Securities Purchase Agreement, dated as ofmileel9, 2003, by and among Zoltek Companies,dnd.the investors named therein,
filed as Exhibit 4.6 to Registrant's Annual RepmntForm 10-K for the fiscal year ended SeptembefB03 is incorporated herein by
reference

4.7 Form of 6% Convertible Debenture, filed as BkH.7 to Registrant's Annual Report on Form 1@Kthe fiscal year ended September
30, 2003 is incorporated herein by reference

4.8 Form of Warrant, filed as Exhibit 4.8 to Remast's Annual Report on Form 10-K for the fiscahyended September 30, 2003 is
incorporated herein by reference

4.9 Securities Purchase Agreement, dated as ofiVldrc2004, by and among Zoltek Companies, Inc.thadnvestors named therein, filed
as Exhibit 4.2 to Registrant's Registration Stat#oe Form S-3 (Reg. No. 333-115043) is incorpatderein by reference

4.10 Form of 6% Convertible Debenture, filed asiBil4.3 to Registrant's Registration StatemenForm S-3 (Reg. No. 333-115043) is
incorporated herein by reference

4.11 Form of Warrant, filed as Exhibit 4.4 to Reégist's Registration Statement on Form S-3 (Req.388-115043) is incorporated herein by
reference

11



4.12 Loan and Warrant Agreement, dated as of Octbhe2004, filed as Exhibit 4.1 to Registrant'si@nt Report on Form 8-K dated
October 19, 2004 is incorporated herein by refezenc

4.13 Security Agreement, dated as of October 1@4 2flled as Exhibit 4.3 to Registrant's Currenp®&® on Form & dated October 19, 20!
is incorporated herein by reference

4.14 Mortgage Agreement, dated as of October 184 2iled as Exhibit 4.4 to Registrant's CurrenpB& on Form 8-K dated October 19,
2004 is incorporated herein by reference

4.15 Form of Warrant, filed as Exhibit 4.5 to Reéxgist's Current Report on Form 8-K dated October2094 is incorporated herein by
reference

4.16 Loan and Warrant Agreement, dated as of Fep8y22005, by and among the Registrant, the Lended the Agent, filed as Exhibit 4.1
to the Registrant's Quarterly Report on Form 1®tHe quarter ended December 31, 2004 and incatgabherein by reference

4.17 Form of Senior Convertible Note, dated aseadfrBary 9, 2005, filed as Exhibit 4.2 to the Regist's Quarterly Report on Form 10-Q for
the quarter ended December 31, 2004 and incorgbktecin by reference

4.18 Form of Warrant, dated as of February 9, 2058 as Exhibit 4.3 to the Registrant's Quarté&bport on Form 10-Q for the quarter
ended December 31, 2004 and incorporated hereiafeyence

4.19 Form of Registration Rights Agreement, datedfad-ebruary 9, 2005, filed as Exhibit 4.4 to Reygistrant's Quarterly Report on Form
10-Q for the quarter ended December 31, 2004 aratporated herein by reference

4.20 Loan and Warrant Agreement, as of Septemhe2@®¥%, among the Registrant, the Lenders and gent filed as Exhibit 4.1 to the
Registrant's Current Report on Form 8-K dated $epée 29, 2005 and incorporated herein by reference

4.21 Form of Note, filed as Exhibit 4.2 to the Rawgint's Current Report on Form 8-K dated Septe@®e?P005 and incorporated herein by
reference

4.22 Form of Warrant, filed as Exhibit 4.3 to thegistrant's Current Report on Form 8-K dated Sepéer@9, 2005 and incorporated herein
by reference

4.23 Registration Rights Agreement, dated as ofedeiper 30, 2005, by and among the Registrant antdehders parties thereto, filed as
Exhibit 4.4 to the Registrant's Current Report omi8-K dated September 29, 2005 and incorporateeir by reference

4.24 Waiver and Consent, dated as of February®,28y and among the Registrant and the Lendeiepdhereto, filed as Exhibit 4.5 to the
Registrant's Current Report on Form 8-K dated Falyr6, 2006 and incorporated herein by reference

4.25 Amendment No. 1 to Loan and Warrant AgreeraadtRegistration Rights Agreement among the Regiisand the Lender parties
thereto, filed as Exhibit 4.2 to the Registrantsrént Report on Form 8-K dated April 28, 2006 awbrporated herein by reference

4.26 Form of Note, filed as Exhibit 4.3 to the Rawgint's Current Report on Form 8-K dated April 2806 and incorporated herein by
reference

4.27 Form of Warrant, filed as Exhibit 4.4 to thegistrant's Current Report on Form 8-K dated Af8il 2006 and incorporated herein by
reference
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regiigthas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

ZOLTEK COMPANIES, INC.
(Registrant)

By /s/ Zsolt Runy

Zsolt Runy, Chairman of the Board, President and
Chi ef Executive O ficer

Date: January 29, 2007
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CERTIFICATION EXHIBIT 31. 1
I, Zsolt Rumy, certify that:
1. I have reviewed this annual report on Form 18-&f Zoltek Companies, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer(s) drate responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedoitge designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidhig quarterly report is being prepared;

(b) Designed such internal control over financearting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registratitslosure controls and procedures and presentihisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportthg@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officer(s) drithve disclosed, based on our most recent evaituat internal control over financial
reporting, to the registrant's auditors and thataxmmittee of the registrant's board of direcf@nspersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefreaincial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sintifiole in the registrant's internal
control over financial reporting.

Date: January 29, 2007

By: /s/ Zsolt Runy

Zsolt Runy
Chi ef Executive O ficer



CERTIFICATION EXHIBIT 31. 2
I, Kevin Schott, certify that:
1. I have reviewed this annual report on Form 18-&f Zoltek Companies, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer(s) drate responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedoitge designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidhig quarterly report is being prepared;

(b) Designed such internal control over financearting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registratitslosure controls and procedures and presentihisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportthg@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officer(s) drithve disclosed, based on our most recent evaituat internal control over financial
reporting, to the registrant's auditors and thataxmmittee of the registrant's board of direcf@nspersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefreaincial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sintifiole in the registrant's internal
control over financial reporting.

Date: January 29, 2007

By: /s/ Kevin Schott

Kevi n Schott
Chi ef Financial Oficer



EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Zoltek Cames, Inc. (the "Company") on Form 10-K/A for pheriod ending September 30, 2006
as filed with the Securities and Exchange Commissinthe date hereof (the "Report"), |, Zsolt Rufijef Executive Officer of the
Company, certify, pursuant to 18 U.S.C. section01 3% adopted pursuant to section 906 of the Sesb@mley Act of 2002, to the best of my
knowledge and belief, that:

(1) The Report fully complies with the requiremeatsection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: January 29, 2007 By: /s/ Zsolt Runy

Zsolt Runy
Chi ef Executive Oficer



EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Zoltek Cames, Inc. (the "Company") on Form 10-K/A for pheriod ending September 30, 2006
as filed with the Securities and Exchange Commiseinthe date hereof (the "Report"), I, Kevin SthGhief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. section01 3% adopted pursuant to section 906 of the Sesb@mley Act of 2002, to the best of my
knowledge and belief, that:

(1) The Report fully complies with the requiremeatsection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: January 29, 2007 By: /s/ Kevin Schott

Kevi n Schott
Chief Financial Oficer



