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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  [  ]

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  [  ]

If this Form is a post-effective amendment to a registration statement  filed pursuant to General Instruction I.D. filed
to register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act,
check the following box.  [  ]

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company.  See the definitions of “large accelerated filer,” “accelerated finer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer  [  ]                                                                                                Accelerated filer  [X]
Non-accelerated filer  [  }                                                                                                Smaller reporting company  [  ]

CALCULATION OF REGISTRATION FEE

Title of each class
of securities

to be registered
Amount to be

registered
Proposed maximum

offering price per share
Proposed maximum aggregate

offering price (1) (2)
Amount of

registration fee
Common stock, par value
$.001 per share (3)
Preferred stock, par value
$.001 per share (4)
Warrants (5)
Debt Securities (6)
Rights (7)
Purchase Contracts (8)
Units (9)
Total $100,000,000.00 $5,580.00

(1)The proposed maximum offering price per security will be determined from time to time by the registrants in
connection with, and at the time of, issuance by the registrants of the securities registered hereunder. The
registration fee has been calculated in accordance with Rule 457(o) under the Securities Act and reflects the
offering price rather than the principal amount of any debt securities issued at a discount.

(2)Not specified as to each class of securities to be registered pursuant to General Instruction II.D to Form S-3 under
the Securities Act.

(3)      Shares of common stock may be issued in primary offerings.

(4)      Shares of preferred stock may be issued in primary offerings.

(5)Warrants may represent rights to purchase any of the other securities being offered by this registration statement.

(6)      Debt securities may be issued in primary offerings or upon conversion of debt securities registered hereby.

(7)
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Rights include rights to purchase any of the securities being offered by this registration statement.  Each series of
rights will be issued under a separate rights agreement to be entered between Tri-Valley and a bank or trust
company as rights agent.

(8)Purchase contracts may be issued for the purchase of any of the securities being offered by this registration
statement.

(9) Units may consist of any combination of any of the other securities being offered by this registration statement.

The Registrant amends this Registration Statement on such date or dates as may be necessary to delay its effective
date until the Registrant files a further amendment which specifically states that this Registration Statement shall
thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration
Statement becomes effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state where an offer or sale is not
permitted.

Subject to Completion, dated December 2, 2009

PROSPECTUS

$100,000,000

TRI-VALLEY CORPORATION

COMMON STOCK
PREFERRED STOCK

WARRANTS
DEBT SECURITIES

RIGHTS
PURCHASE CONTRACTS

UNITS

We may from time to time offer and sell any combination of common stock, preferred stock, warrants, debt securities,
rights, purchase contracts or units as described in this prospectus in one or more offerings. The aggregate initial
offering price of all securities sold under this prospectus will not exceed $100,000,000.

This prospectus provides a general description of the securities we may offer. Each time we sell securities, we will
provide specific terms of the securities offered in a prospectus supplement. The prospectus supplement may also add,
update or change information contained in this prospectus. You should read this prospectus and the applicable
prospectus supplement carefully before you invest in any securities. This prospectus may not be used to consummate a
sale of securities unless accompanied by the applicable prospectus supplement.

We will sell these securities directly to one or more purchasers or through agents on our behalf or through
underwriters or dealers as designated from time to time. If any agents or underwriters are involved in the sale of any of
these securities, the applicable prospectus supplement will provide the names of the agents or underwriters and any
applicable fees, commissions or discounts.

Our common stock is traded on the NYSE Amex LLC under the symbol "TIV."

You should read this prospectus and any prospectus supplement carefully before you invest in any of our securities.

Investing in our securities involves a high degree of risk. Risks associated with an investment in our securities will be
described in the applicable prospectus supplement and certain of our filings with the Securities and Exchange
Commission, as described under Risk Factors, page 1.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
our securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

THE DATE OF THIS PROSPECTUS IS DECEMBER 2, 2009
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement that we filed with the Securities and Exchange Commission, or
SEC, utilizing a “shelf” registration process. Under this shelf registration process, we may sell any combination of the
securities described in this prospectus in one or more offerings up to a total dollar amount of $100,000,000. This
prospectus provides you with a general description of the securities we may offer. Each time we sell securities under
this shelf registration, we will provide a prospectus supplement that will contain specific information about the terms
of that offering. The prospectus supplement may also add, update or change information contained in this prospectus.
You should read both this prospectus and any prospectus supplement together with additional information described
under Information Incorporated by Reference, page 25.

We have not authorized any dealer, salesman or other person to give any information or to make any representation
other than those contained or incorporated by reference in this prospectus and the accompanying prospectus
supplement. You must not rely upon any information or representation not contained or incorporated by reference in
this prospectus or the accompanying prospectus supplement. This prospectus and the accompanying prospectus
supplement do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
registered securities to which they relate, nor do this prospectus and the accompanying prospectus supplement
constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction. You should not assume that the information contained
in this prospectus and the accompanying prospectus supplement is accurate on any date subsequent to the date set
forth on the front of the document or that any information we have incorporated by reference is correct on any date
subsequent to the date of the document incorporated by reference, even though this prospectus and any accompanying
prospectus supplement is delivered or securities are sold on a later date.
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TRI-VALLEY CORPORATION

All references in this prospectus to “Tri-Valley,” “we,” “us” and “our” are to Tri-Valley Corporation and its subsidiaries,
unless the context otherwise requires.

Tri-Valley, a Delaware corporation formed in 1971, is in the business of exploring, acquiring and developing
petroleum and metal and mineral properties.  Our executive offices are located at 4550 California Avenue, Suite 600,
Bakersfield, California 93309.  Our telephone number is (661) 864-0500.  Our business is described in the annual,
quarterly and current reports we file with the Securities and Exchange Commission (“SEC”).

RISK FACTORS

Please carefully consider the following risk factors before deciding to invest in our securities.

Risks Involved in Oil and Gas Operations/Drilling and Development

Our success depends heavily on market conditions and prices for oil and gas.

Our success depends heavily upon our ability to market oil and gas production at favorable prices.  In recent decades,
there have been both periods of worldwide overproduction and underproduction of hydrocarbons and periods of
increased and relaxed energy conservation efforts. As a result the world has experienced periods of excess supply of,
and reduced demand for, crude oil on a worldwide basis and for natural gas on a domestic basis; these periods have
been followed by periods of short supply of, and increased demand for, crude oil and to a lesser extent, natural
gas.  The excess or short supply of oil and gas has placed pressures on prices and has resulted in dramatic price
fluctuations.  The dramatic price decrease that occurred during the fourth quarter of 2008 has greatly decreased the
value of oil and gas reserves and the potential to profit from production of wells that were formerly considered
commercially productive.  The futures market for crude oil forecasts a significant increase in crude oil prices over the
next six plus years, which if realized, would result in significant increases in reserves and profitable production.

Estimating oil and gas reserves leads to uncertain results and thus our estimates of value of those reserves could be
incorrect.

Our reserves are annually evaluated by a qualified, independent engineering firm.  The process of estimating oil and
gas reserves is complex, requiring significant decisions and assumptions in the evaluation of available geological,
geophysical, engineering and economic data for each reservoir.  As a result, such estimates are inherently
imprecise.  Actual future production, oil and gas prices, revenues, taxes, development expenditures, operating
expenses and quantities of recoverable oil and gas reserves may vary substantially from those estimated in reserve
reports that we periodically obtain from independent reserve engineers.

Any significant variance in these assumptions could materially change the estimated quantities and present value of
our reserves.  In addition, our proved reserves may be subject to downward or upward revision based upon production
history, results of future exploration and development, prevailing oil and gas prices and other factors, many of which
are beyond our control. Actual production, revenues, taxes, development expenditures and operating expenses with
respect to our reserves will likely vary from the estimates used, and such variances may be material.

The SEC has amended its rules to update oil and gas reserve reporting requirements.  The amendments will apply to
our reserve reporting beginning with our annual report for the year ending December 31, 2009.  Key revisions include
the ability to include nontraditional resources in reserves, the use of new technology for determining reserves,
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permitting disclosure of probable and possible reserves, and changes to the pricing used to determine reserves in that
companies must use a 12-month average price. The average will be calculated using the first-day-of-the-month price
for each of the 12 months that make up the reporting period.  We do not know what, if any, effect the new reporting
requirements may have on our reported reserves.

Continued production of oil and gas depends on our ability to find or acquire additional reserves, which we may not
be able to accomplish.

In general, the volume of production from oil and gas properties declines as reserves are produced.  Except to the
extent that we acquire properties containing proved reserves or conduct successful development and exploitation
activities, or both, our proved reserves will decline as reserves are produced.  Our future oil and gas production is,
therefore, highly dependent upon our ability to find or acquire additional reserves.  The business of acquiring,
enhancing or developing reserves is capital intensive.  We require cash flow from operations as well as outside
investments to fund our acquisition and development activities.  If our cash flow from operations is reduced and
external sources of capital become limited or unavailable, our ability to make the necessary capital investment to
maintain or expand our asset base of oil and gas reserves would be impaired.

The unavailability or high cost of drilling rigs, equipment, supplies, personnel and oil field services could adversely
affect our ability to execute our exploration and development plans on a timely basis and within our budget.

Our industry is cyclical and, from time to time, there is a shortage of drilling rigs, equipment, supplies or qualified
personnel.  During these periods, the costs and delivery times of rigs, equipment and supplies are substantially
greater.  In addition, the demand for, and wage rates of, qualified drilling rig crews rise as the number of active rigs in
service increases.  If as a result of increasing levels of exploration and production in response to strong prices of oil
and natural gas, the demand for oilfield services may rise, and the costs of these services may increase, while the
quality of these services may suffer.  The unavailability or high cost of drilling rigs, equipment, supplies or qualified
personnel may become severe in California and may materially and adversely affect us because our operations and
properties are concentrated in those areas.

Our oil and gas reserves are concentrated in California.

Because we are not diversified geographically, local conditions may have a greater effect on us than on other
companies.  All of our oil and gas reserves are located in California.  Because our reserves are not diversified
geographically, our business is more subject to local conditions than other, more diversified companies.

Currently pending lawsuits threaten to limit potential development of a significant heavy oil project.

There are currently two legal actions pending against us to terminate leases to properties in our Pleasant Valley
Project.  Drilling and production operations have not yet commenced on one of these leases, and operations on the
other leases are currently halted, pending the installation of an improved electric distribution system that is required
by a local regulatory body.  We believe that the leases have significant potential for development, but if the lessors are
successful in terminating the oil and gas leases, our potential for future development in the Pleasant Valley field will
be significantly impaired.  We intend to vigorously defend these lawsuits, as we believe that we have valid claims and
defenses.

Oil and gas drilling and production activities are subject to numerous mechanical and environmental risks that could
cause less production.

These risks include the risk that no commercially productive oil or gas reservoirs will be encountered, that operations
may be curtailed, delayed or canceled and that title problems, weather conditions, compliance with governmental
requirements, mechanical difficulties or shortages or delays in the delivery of drilling rigs and other equipment may
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limit our ability to develop, produce or market our reserves.  New wells we drill may not be productive and we may
not recover all or any portion of our investment in the well.

Drilling for oil and gas may involve unprofitable efforts, not only from dry wells but also from wells that are
productive but do not produce sufficient net revenues to return a profit after drilling, operating and other costs.  In
addition, our properties may be susceptible to hydrocarbon drainage from production by other operators on adjacent
properties.

Industry operating risks include the risks of fire, explosions, blow-outs, pipe failure, abnormally pressured formation
and environmental hazards, such as oil spills, natural gas leaks, ruptures or discharges of toxic gases, the occurrence of
any of which could result in substantial losses due to injury or loss of life, severe damage, clean-up responsibilities,
regulatory investigation and penalties and suspension of operations.  In accordance with customary industry practice,
we maintain insurance against these kinds of risks, but our level of insurance may not cover all losses in the event of a
drilling or production catastrophe.  Insurance is not available for all operational risks, such as risks that we will drill a
dry hole, fail in an attempt to complete a well or have problems maintaining production from existing wells.

Oil and gas activities can result in liability under federal, state, and local environmental regulations for activities
involving among other things, water pollution and hazardous waste transport, storage and disposal.  Such liability can
attach not only to the operator of record of the well, but also to other parties that may be deemed to be current or prior
operators or owners of the wells or the equipment involved.  Environmental laws could subject us to liabilities for
environmental damages even where we are not the operator who caused the environmental damage.

Drilling is a speculative activity, because assessments of drilling prospects are inexact.

The successful acquisition of oil and gas properties depends on our ability to assess recoverable reserves, future oil
and gas prices, operating costs, potential environmental and other liabilities and other factors.  Exploratory drilling
remains a speculative activity.  Even when fully utilized and properly interpreted, seismic data and other advanced
technologies only assist geoscientists in identifying subsurface structures and do not enable the interpreter to know
whether hydrocarbons are in fact present.

Therefore, our assessments of drilling prospects are necessarily inexact and their accuracy inherently uncertain.  In
connection with such an assessment, we perform a review of the subject properties that we believe to be generally
consistent with industry practices.  Such a review, however, will not reveal all existing or potential problems, nor will
it permit us to become sufficiently familiar with the properties to fully assess their deficiencies and
capabilities.  Inspections may not always be performed on every well, and structural and environmental problems are
not necessarily observable even when an inspection is undertaken.

In most cases, we are not entitled to contractual indemnification for pre-closing liabilities, including environmental
liabilities, and we generally acquire interests in the properties on an “as is” basis with limited remedies for breaches of
representations and warranties.  In those circumstances in which we have contractual indemnification rights for
pre-closing liabilities, the seller may not be able to fulfill its contractual obligation.  In addition, competition for
producing oil and gas properties is intense and many of our competitors have financial and other resources, which are
substantially greater than ours.  Therefore, we may not be able to acquire producing oil and gas properties which
contain economically recoverable reserves or that we make such acquisitions at acceptable prices.

Governmental regulations make production more difficult and production costs higher.

Domestic exploration for the production and sale of oil and gas are extensively regulated at both the federal and state
levels.  Legislation affecting the oil and gas industry is under constant review for amendment or expansion, frequently
increasing the regulatory burden.  Also, numerous departments and agencies, both federal and state, are authorized by
statute to issue, and have issued, rules and regulations affecting the oil and gas industry that often are difficult and
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costly to comply with and which carry substantial penalties for noncompliance.  State statutes and regulations require
permits for drilling operations, drilling bonds and reports concerning operations.  Most states in which we operate also
have statutes and regulations governing conservation matters, including the unitization or pooling of properties and
the establishment of maximum rates of production from wells.  Many state statutes and regulations may limit the rate
at which oil and gas could otherwise be produced from acquired properties.  Some states have also enacted statutes
proscribing ceiling prices for natural gas sold within their states.  Our operations are also subject to numerous laws
and regulations governing plugging and abandonment, the discharge of material into the environment or otherwise
relating to environmental protection.  The heavy regulatory burden on the oil and gas industry increases its cost of
doing business and consequently affects its profitability.  Any change in such laws, rules, regulations, or
interpretations, may harm our financial condition or operating results.

Risks Involved in Our Rig Operations Business

Our rig operations have not had significant consistent revenue.

Our drilling rig operations began in 2006.  In 2008, we sold all but one of our rigs.  We have not realized a high rig
utilization to date, and we cannot predict when we may begin to see increased rig utilization.  Due to the current
industry downturn, our drilling rig is idle.

Our rig operations may not be profitable due to:

•  New, lower cost competitors;
•  Low utilization of our rigs; and

•  Write-downs of asset values.

Our operations may be adversely affected by risks and hazards associated with the rig operations industry that may not
be fully covered by insurance.

While we employ a full time health, safety, environmental specialist and conduct employee meetings in those subjects,
our business is subject to a number of risks and hazards including:

• Environmental hazards; and
• Industrial accidents

Such risks could result in:

• Personal injury or fatalities; and
• Environmental damage

For some of these risks, we maintain insurance to protect against these losses at levels consistent with our historical
experience, industry practice and circumstances surrounding each identified risk. Occurrence of events for which we
are not insured may affect our cash flow and overall profitability.

Risks Involved in Our Mineral Exploration Business

Our industrial mineral operations have not yet begun to realize significant revenue.

Select Resources Corporation (“Select”), our minerals subsidiary, was formed in late 2004.  We realized no significant
revenue from our investment in Select to date, and we cannot predict when, if ever, we may begin to see significant
returns from these minerals investments.

Edgar Filing: TRI VALLEY CORP - Form S-3

11



Our mining operations may not be profitable.

The economic value of our minerals operations may be adversely affected by:

• Declines or changes in demand;
• Declines in the market price of the various metals or minerals;
• Increased production or capital costs;
•  Reductions in the availability of replacement equipment (such as tires), and reductions in the ability to make

repairs,
• Increasing environmental and/or permitting requirements and government regulations;
• Reduction in the grade or tonnage of the deposit;
• Increase in the dilution of the ore;
• Reduced recovery rates;
• Delays in new project development;
• New, lower cost competitors;
• Reductions in reserves; and
• Write-downs of asset values.

Our mineral and metal reserves and deposits are concentrated in Alaska.

Because our mineral and metal mining operations are not diversified geographically, local conditions may have a
greater effect on us than on other companies.  All of Select’s metal and mining operations and reserves are located in
the State of Alaska and subject to local rules and regulations thereof as well as particular U.S. government rules and
regulations applicable to Alaska.

The loading dock for our Admiral Calder calcium carbonate quarry is subject to risks of maritime damage and loss.

Our Admiral Calder quarry facility contains a loading dock for ships loading calcium carbonate which is located on a
navigable waterway and is thus subject to maritime law.  The quarry is not currently operating, but if we begin
quarrying and shipping operations using the loading dock, the dock and vessels using it will be subject to operating
hazards and risks including:

• Maritime accidents;
• Adverse sea and weather conditions;
• Mechanical failure;
• Navigation errors; and
• Collision and other maritime risks.

These risks may present a threat to the safety of personnel and to vessels, cargo and equipment using the dock.  We
could be subject to loss of revenue and possibly property damage, and additionally, third parties may have significant
claims against us for damages due to personal injury, death, property damage, pollution and loss of business resulting
from losses due to these risks.

We have only one executive fully dedicated to Select.

Since mid 2008, Select has had one dedicated full-time executive whose principal role was to monetize Select’s
properties.  Along with this executive, Select used partially dedicated staff-level employees from Tri-Valley, but
Select had no staff-level employees dedicated full-time to the development of its properties.  Select has continued to
utilize the independent contractor and hired one consultant.  Any substantial development of any of Select’s properties
would require the hiring of additional staff to oversee that development.  We cannot be sure that we can hire qualified
people at affordable prices to fill that need, or that consultants would be available and able to serve instead of
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employees.

Our operations may be adversely affected by risks and hazards associated with the minerals industry that may not be
fully covered by insurance.

Our business is subject to a number of risks and hazards including:

• Environmental hazards;
• Industrial accidents;
• Unusual or unexpected geologic formations; and
•  Unanticipated hydrologic conditions, including flooding and periodic interruptions due to inclement or hazardous

weather conditions.

Such risks could result in:

• Personal injury or fatalities;
• Damage to or destruction of mineral properties or producing facilities;
• Environmental damage; and
• Delays in exploration, development or mining.

We employ a full time credentialed specialist in health, safety, environmental and permitting functions.  For some of
these risks, we maintain insurance to protect against these losses at levels consistent with our historical experience,
industry practice and circumstances surrounding each identified risk. Insurance against environmental risks is
generally either unavailable or, we believe, too expensive for us, and, therefore, we do not maintain environmental
insurance. Occurrence of events for which we are not insured may affect our cash flow and overall profitability.

Risks Involved in Our Operations Generally

Forward Looking Statements

Some of the information in this prospectus contains forward-looking statements that involve substantial risks and
uncertainties. You can identify these statements by forward-looking words such as “may,” “will,” “expect,” “anticipate,”
“believe,” “estimate” and “continue,” or similar words. You should read statements that contain these words carefully
because they:

• discuss our future expectations;
• contain projections of our future results of operations or of our financial condition; and
• state other “forward-looking” information.

We believe it is important to communicate our expectations. However, there may be events in the future that we are
not able to accurately predict and/or over which we have no control. The risk factors listed in this section, other risk
factors about which we may not be aware, as well as any cautionary language in this prospectus, provide examples of
risks, uncertainties and events that may cause our actual results to differ materially from the expectations we describe
in our forward-looking statements. You should be aware that the occurrence of the events described in these risk
factors could have an adverse effect on our business, results of operations and financial condition.

Ability to Operate as a Going Concern - If we are unable to obtain additional funding our business operations will be
harmed.

Like many other companies coping with the unexpected and sudden global economic “meltdown”, Tri-Valley has
experienced substantial changes in its capital and inflows of capital beginning in the fourth quarter of 2008 and
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extending into the fourth quarter of 2009.

In addition to its current dependency on capital formation for operating and general and administrative expenses for
fiscal 2009 and 2010, Tri-Valley has several projects underway that will require capital for leasing and lease
maintenance and repairs.

A primary source for this capital has been investors in the TVOG Opus I Drilling Program LP.  Although we have
historically been successful in the past at attracting sufficient capital, we do not know – particularly in the current
economic climate – if additional financing will be available when needed, or, if it is available, if it will be available on
acceptable terms.  Insufficient funds may prevent or limit us from implementing our business strategy.
As of December 31, 2008, and September 30, 2009, respectively, we had a cash balance of $2.0 million and $1.96
million, and current liabilities of $5.15 million and $7.34 million.  In light of this and other factors, our independent
accountant has included a going concern qualification in its report on our financial statements for the year ended
December 31, 2008, noting that our ability to continue as a going concern is dependent on additional sources of capital
and the success of our business strategy.  See Note 14 to our audited financial statements for the years ended
December 31, 2008, contained in our Form 10-K/A for the year ended December 31, 2008.

The NYSE Amex may delist our common stock for non-compliance with listing requirements.

On September 23, 2009, NYSE Amex LLC notified us that we are not currently in compliance with the requirement
for continued listing on the exchange that companies listed on NYSE Amex are required by Section 1003(a)(iii) of the
Company Guide to maintain a minimum of $6 million in stockholders’ equity,  if the company has sustained losses
from continuing operations and/or net losses in its five most recent fiscal years.  Our Form 10-Q for the quarter ended
September 30, 2009, reported stockholders’ equity at September 30, 2009, of $1,580,052.

On October 23, 2009, we submitted a plan to regain compliance with Section 1003(a)(iii) of the Company Guide.  The
offerings of securities contemplated by this registration statement are an integral part of that plan.  However, if we are
unable to complete a securities offering successfully, or if we continue to experience significant losses, we may not
achieve compliance with continued listing standards and NYSE Amex could seek to delist our stock.  In that event we
would likely seek to be listed on the NASDAQ Capital Market, but NYSE Amex delisting could have a negative
impact on the market price and liquidity of our common stock.

The departure of any of our key personnel would slow our operation until we could fill the position again.

Our success will depend in large part on the continued services of our chairman and chief executive officer, F. Lynn
Blystone, and our president and chief operating officer, Maston Cunningham.  Our employment agreement with Mr.
Blystone extends through January 1, 2011.  Our agreement with Mr. Cunningham does not have a definite
term.  Although our board of directors has established a succession plan, the loss of their services would be
particularly detrimental to us because of their background and experience in the oil and gas industry.  We carry key
man insurance of $500,000 on Mr. Blystone’s life.  We do not carry key man insurance on Mr. Cunningham’s life.

We also consider the president of our Tri-Valley Oil and Gas Company subsidiary, Joseph R. Kandle, to be a key
employee whose loss would be detrimental to us because of his 44 years of oil and gas industry experience.  We do
not have an employment contract with Mr. Kandle.  We carry key man life insurance of $1,000,000 on Mr. Kandle.

Our success will also depend in large part on the continued services of Select’s president, James G. Bush.  We do not
have a letter agreement with Mr. Bush.  The loss of his services would be particularly detrimental to us because of his
background and experience in three key component industries, the oil and gas industry, the minerals industry, and the
environmental industry.  We carry key man insurance of $500,000 on Mr. Bush’s life.

Our stock is subject to anti-takeover provisions that could discourage potential acquirers from bidding for our stock.
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We have adopted  a Share Purchase Rights Agreement as a defensive measure against potential hostile take-over
attempts.  The Rights Agreement is designed to discourage potential hostile suitors from acquiring a controlling
interest in our common stock.  In addition, our stock is subject to the Delaware Business Combination Statute, which
may also discourage outsiders from acquiring our stock. The Rights Agreement and the Delaware Business
Combination Statute may both discourage others from bidding for our stock or otherwise seeking to acquire our stock
on terms that our existing shareholders might find attractive.  This could depress the market price for our stock.  A
detailed description of the Rights Agreement and the Business Combination Statute is contained in Anti-Takeover
Provisions, page 21.

CAUTIONARY STATEMENT
REGARDING FORWARD-LOOKING STATEMENTS

Statements made in this prospectus and the information incorporated by reference into this prospectus that are not
historical factual statements are “forward-looking statements” within the meaning of Section 21E of the Securities
Exchange Act of 1934, as amended; Section 27A of the Securities Act of 1933, as amended; and pursuant to the
Private Securities Litigation Reform Act of 1995. The forward-looking statements may relate to financial results and
plans for future business activities, and are thus prospective. The forward-looking statements are subject to risks,
uncertainties and other factors that could cause actual results to differ materially from future results expressed or
implied by the forward-looking statements. They can be identified by the use of terminology such as “may,” “will,”
“expect,” “believe,” “intend,” “plan,” “estimate,” “anticipate,” “should” and other comparable terms or the negative of them. You are
cautioned that, while forward-looking statements reflect our good faith belief and best judgment based upon current
information, they are not guarantees of future performance and are subject to known and unknown risks and
uncertainties. Factors that could affect our results include, but are not limited to, those referred to under the heading
“Risk Factors” above. Any forward-looking statements are made pursuant to the Private Securities Litigation Reform
Act of 1995, and thus are current only as of the date made.

RATIO OF EARNINGS TO FIXED CHARGES

Our earnings are inadequate to cover fixed charges. The following table sets forth the dollar amount of the coverage
deficiency for each of the periods presented. We have not included a ratio of earnings to combined fixed charges and
preferred stock dividends because we do not have any preferred stock outstanding.

Nine
Months
Ended Fiscal Year Ended December 31,

September
30, 2009 2008 2007 2006 2005 2004

(In thousands)
Ratio of earnings to fixed
     charges (1) (2) -- -- -- -- -- --
Coverage deficiency $138 $218 $259 $397 $118 $33

(1)In computing the ratio of earnings to fixed charges: (i) earnings were calculated from income from continuing
operations, before income taxes and fixed charges; and (ii) fixed charges were computed from interest expense and
the estimated interest included in rental expense.

(2) In each of the periods presented, earnings were insufficient to cover fixed charges.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities under this prospectus for general corporate purposes,
including, without limitation, for capital expenditures, making acquisitions of assets, businesses or securities and for
working capital. When a particular series of securities is offered, we will describe our intended use of the net proceeds
of the offering in the applicable prospectus supplement.  Pending the application of the net proceeds, we may invest
the proceeds in short-term, interest-bearing instruments or other investment-grade securities.

PLAN OF DISTRIBUTION

We may sell the securities from time to time pursuant to underwritten public offerings, negotiated transactions, block
trades or a combination of these methods. We may sell the securities (1) through underwriters or dealers, (2) through
agents and/or (3) directly to one or more purchasers. We may distribute the securities from time to time in one or more
transactions:

• at a fixed price or prices, which may be changed;
• at market prices prevailing at the time of sale;
• at prices related to such prevailing market prices; or
• at negotiated prices.

We may solicit directly offers to purchase the securities being offered by this prospectus. We may also designate
agents to solicit offers to purchase the securities from time to time. We will name in a prospectus supplement any
agent involved in the offer or sale of our securities.

If we utilize a dealer in the sale of the securities being offered by this prospectus, we will sell the securities to the
dealer, as principal.  The dealer may then resell the securities to the public at varying prices to be determined by the
dealer at the time of resale.

If we utilize an underwriter in the sale of the securities being offered by this prospectus, we will execute an
underwriting agreement with the underwriter at the time of sale and we will provide the name of any underwriter in
the prospectus supplement that the underwriter will use to resell the securities to the public.  In connection with the
sale of the securities, we, or the purchasers of securities for whom the underwriter may act as agent, may compensate
the underwriter in the form of underwriting discounts or commissions. The underwriter may sell the securities to or
through dealers, and those dealers may receive compensation in the form of discounts, concessions or commissions
from the underwriters and/or commissions from the purchasers for which they may act as agent.  Unless otherwise
indicated in a prospectus supplement, an agent will be acting on a best efforts basis and a dealer will purchase
securities as a principal, and may then resell the securities at varying prices to be determined by the dealer.

If we utilize an underwriter or dealer in the sale of the securities being offered by this prospectus, the underwriter and
any participating dealers must comply with the rule of the Financial Industry Regulatory Authority (“FINRA”) which
prohibit persons associated with a FINRA member from participating in any manner in any public offering of
securities in which the underwriting or other terms or arrangements in connection with or relating to the distribution of
the securities, or the terms and conditions related thereto, are unreasonable.

We will provide in the applicable prospectus supplement any compensation we pay to underwriters, dealers or agents
in connection with the offering of the securities, and any discounts, concessions or commissions allowed by
underwriters to participating dealers.  Underwriters, dealers and agents participating in the distribution of the
securities may be deemed to be underwriters within the meaning of the Securities Act of 1933, as amended, (the
“Securities Act”), and any discounts and commissions received by them and any profit realized by them on resale of the

Edgar Filing: TRI VALLEY CORP - Form S-3

16



securities may be deemed to be underwriting discounts and commissions.  We may enter into agreements to indemnify
underwriters, dealers and agents against civil liabilities, including liabilities under the Securities Act, or to contribute
to payments they may be required to make in respect thereof and to reimburse those persons for certain expenses.

The securities may or may not be listed on a national securities exchange.  To facilitate the offering of securities,
certain persons participating in the offering may engage in transactions that stabilize, maintain or otherwise affect the
price of the securities.  This may include over-allotments or short sales of the securities, which involve the sale by
persons participating in the offering of more securities than we sold to them. In these circumstances, these persons
would cover such over-allotments or short positions by making purchases in the open market or by exercising their
over-allotment option, if any.  In addition, these persons may stabilize or maintain the price of the securities by
bidding for or purchasing securities in the open market or by imposing penalty bids, whereby selling concessions
allowed to dealers participating in the offering may be reclaimed if securities sold by them are repurchased in
connection with stabilization transactions.  The effect of these transactions may be to stabilize or maintain the market
price of the securities at a level above that which might otherwise prevail in the open market. These transactions may
be discontinued at any time.

If indicated in the applicable prospectus supplement, we may authorize underwriters or other persons acting as our
agents to solicit offers by institutions or other suitable purchasers to purchase the securities from us at the public
offering price set forth in the prospectus supplement, pursuant to delayed delivery contracts providing for payment
and delivery on the date or dates stated in the prospectus supplement. These purchasers may include, among others,
commercial and savings banks, insurance companies, pension funds, investment companies and educational and
charitable institutions. Delayed delivery contracts will be subject to the condition that the purchase of the securities
covered by the delayed delivery contracts will not at the time of delivery be prohibited under the laws of any
jurisdiction in the United States to which the purchaser is subject. The underwriters and agents will not have any
responsibility with respect to the validity or performance of these contracts.

In addition, we may enter into derivative transactions with third parties, or sell securities not covered by this
prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement so indicates, in
connection with those derivatives, the third parties may sell securities covered by this prospectus and the applicable
prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use
securities received from us in settlement of those derivatives to close out any related open borrowings of stock. The
third party in such sale transactions will be an underwriter and, if not identified in this prospectus, will be identified in
the applicable prospectus supplement (or a post-effective amendment). In addition, we may otherwise loan or pledge
securities to a financial institution or other third party that in turn may sell the securities short using this prospectus
and an applicable prospectus supplement. Such financial institution or other third party may transfer its economic
short position to investors in our securities or in connection with a concurrent offering of other securities.

The underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary
course of business for which they receive compensation.

DESCRIPTION OF COMMON STOCK

We are authorized to issue 100 million shares of $0.001 par value common stock.  As of November 9, 2009,
33,049,598 shares of our common stock were issued and outstanding, excluding 2,037,350 shares issuable upon
exercise of options by our officers and directors.  All outstanding shares of common are fully paid and not subject to
further calls or assessments.

Each shareholder of the common stock is entitled to one vote for each share of common stock held on all matters to be
voted on by shareholders.  Our Certificate of incorporation precludes cumulative voting in elections of
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directors.  Shareholders have no preemptive rights or other rights to subscribe for additional shares.

Shareholders are entitled to receive dividends, when declared by our board of directors, out of funds legally available
therefore, subject to the restrictions set forth in the Delaware General Corporation Law.  Our board of directors
presently intends to retain all of our earnings for the expansion of our business and expects to continue to do so for the
foreseeable future.

Shareholders have no conversion rights, redemption rights, or sinking fund provisions. If we were to liquidate,
dissolve, or wind up, the holders of the common stock would be entitled to receive, pro rata, our net assets remaining
after we satisfy our obligations to creditors.  Under our Certificate of incorporation, we have eliminated the potential
liability of directors to our Company, and we are also required to indemnify our directors against any liability for
monetary damages, to the extent allowed by Delaware law.

DESCRIPTION OF PREFERRED STOCK

We are authorized to issue up to 20 million shares of preferred stock, par value $.001 per share.  No preferred shares
are currently issued and outstanding.    Under Delaware law and the provisions of our amended and restated certificate
of incorporation, the board of directors is authorized to issue separate series of preferred stock and to designate the
terms of the shares of preferred stock of each series.  The board may designate series of preferred stock with differing
rights and preferences, including:

•  The number of shares and title of each series;
•  Dividends, if any, to be paid on shares of preferred stock, whether dividends are to be paid in cash, securities or

other consideration, and the relation dividends on one series will bear to other series or classes of stock;
•  Whether the shares are redeemable at the option of the corporation or callable at the option of the shareholder;

•  Whether a series receives any preference over other shares or series upon liquidation of the corporation;
•  Restrictions on the issuance of additional shares of the same series or other series; and

•  Voting rights, if any, of the holders of the shares.

The authorized but unissued shares of preferred stock could have anti-takeover effects.  Under certain circumstances,
any or all of the preferred stock could be used as a method of discouraging, delaying or preventing a change in control
of the Company.  As discussed in Anti-Take-Over Provisions, page 21, the board has used its authority to provide for
a series of preferred stock with voting rights that sufficiently increases the number of outstanding voting shares to
overcome a vote by the holders of common stock or with rights and preferences that include special voting rights to
veto a change in control.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of debt securities, common stock or preferred stock.  We may issue warrants
independently or together with any other securities offered by any prospectus supplement and may be attached to or
separate from the other offered securities. Each series of warrants will be issued under a separate warrant agreement to
be entered into by us with a warrant agent. The warrant agent will act solely as our agent in connection with the series
of warrants and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial
owners of the warrants. Further terms of the warrants and the applicable warrant agreements will be set forth in the
applicable prospectus supplement.

The applicable prospectus supplement will describe the terms of the warrants in respect of which this prospectus is
being delivered, including, where applicable, the following:
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•  the title of the warrants;
•  the aggregate number of the warrants;

•  the price or prices at which the warrants will be issued;
•  the designation, terms and number of shares of debt securities, common stock, preferred stock or depository shares

purchasable upon exercise of the warrants;
•  the designation and terms of the offered securities, if any, with which the warrants are issued and the number of the

warrants issued with each offered security;
•  the date, if any, on and after which the warrants and the related debt securities, common stock, preferred stock or

depository shares will be separately transferable;
•  the price at which each share of debt securities, common stock, preferred stock or depository shares purchasable

upon exercise of the warrants may be purchased;
•  the date on which the right to exercise the warrants shall commence and the date on which that right shall expire;

•  the minimum or maximum amount of the warrants which may be exercised at any one time;
•  information with respect to book-entry procedures, if any;

•  a discussion of certain federal income tax considerations; and
•  any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of

the warrants.

DESCRIPTION OF RIGHTS

We may issue rights to our stockholders to purchase shares of our common stock and/or any of the other securities
offered hereby. Each series of rights will be issued under a separate rights agreement to be entered into between us
and a bank or trust company, as rights agent. When we issue rights, we will provide the specific terms of the rights
and the applicable rights agreement in a prospectus supplement. A copy of the applicable rights agreement will be
included as an exhibit to a report we file with the SEC incorporated by reference herein.

If we offer any series of rights, certain terms of that series of rights will be described in the applicable prospectus
supplement, including, without limitation, the following:

•  the date of determining the stockholders entitled to the rights distribution;
•  the securities purchasable upon exercise of the rights;

•  the exercise price;
•  the aggregate number of rights issued;

•  the date, if any, on and after which the rights will be separately transferable;
•  the date on which the right to exercise the rights will commence, and the date on which the right will expire;

•  a discussion of certain United States federal income tax considerations applicable to the rights; and
•  any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and

exercise of the rights.

Each right will entitle the holder of rights to purchase for cash the securities at the exercise price provided in the
applicable prospectus supplement. Rights may be exercised at any time up to the close of business on the expiration
date for the rights provided in the applicable prospectus supplement. After the close of business on the expiration date,
all unexercised rights will be void.

Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the
rights certificate properly completed and duly executed at the corporate trust office of the rights agent or any other
office indicated in the prospectus supplement, we will, as soon as practicable, forward the securities purchasable upon
exercise of the rights. If less than all of the rights issued in any rights offering are exercised, we may offer any
unsubscribed securities directly to persons other than stockholders, to or through agents, underwriters or dealers or
through a combination of such methods, including pursuant to standby underwriting arrangements, as described in the
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applicable prospectus supplement.

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts, including contracts obligating holders to purchase from us, and for us to sell to
holders, a specific or variable number of our, or an unaffiliated entity’s, securities at a future date or dates.
Alternatively, the purchase contracts may obligate us to purchase from holders, and obligate holders to sell to us, a
specific or varying number of our securities. When we issue purchase contracts, we will provide the specific terms of
the purchase contracts in a prospectus supplement. A copy of the applicable form of purchase contract will be
included as an exhibit to a report we file with the SEC incorporated by reference herein.

If we offer any purchase contracts, certain terms of that series of purchase contracts will be described in the applicable
prospectus supplement, including, without limitation, the following:

•  the price of the securities or other property subject to the purchase contracts (which may be determined by reference
to a specific formula described in the purchase contracts);

•  whether the purchase contracts are issued separately, or as a part of units each consisting of a purchase contract and
one or more of our other securities or securities of an unaffiliated entity, including U.S. Treasury securities,
securing the holder’s obligations under the purchase contract;

•  any requirement for us to make periodic payments to holders or vice versa, and whether the payments are unsecured
or pre-funded;

•  any provisions relating to any security provided for the purchase contracts;
•  whether the purchase contracts obligate the holder or us to purchase or sell, or both purchase and sell, the securities

subject to purchase under the purchase contract, and the nature and amount of each of those securities, or the
method of determining those amounts;

•  whether the purchase contracts are to be prepaid or not;
•  whether the purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or

level of the securities subject to purchase under the purchase contract;
•  any acceleration, cancellation, termination or other provisions relating to the settlement of the purchase contracts;

•  a discussion of certain United States federal income tax considerations applicable to the purchase contracts;
•  whether the purchase contracts will be issued in fully registered or global form; and

•  any other terms of the purchase contracts and any securities subject to such purchase contracts.

DESCRIPTION OF UNITS

We may issue units consisting of two or more other constituent securities. These units may be issuable as, and for a
specified period of time may be transferable only as a single security, rather than as the separate constituent securities
comprising such units. When we issue units, we will provide the specific terms of the units in a prospectus
supplement.

If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement,
including, without limitation, the following:

•  the title of the series of units;
•  identification and description of the separate constituent securities comprising the units;

•  the price or prices at which the units will be issued;
•  the date, if any, on and after which the constituent securities comprising the units will be separately transferable;

•  information with respect to any book-entry procedures;
•  a discussion of certain United States federal income tax considerations applicable to the units; and
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•  any other terms of the units and their constituent securities.

DESCRIPTION OF DEBT SECURITIES

This prospectus describes certain general terms and provisions of our debt securities.  When we offer to sell a
particular series of debt securities, we will describe the specific terms of the series in a prospectus supplement.  We
will also indicate in the prospectus supplement whether the general terms and provisions described in this prospectus
apply to a particular series of debt securities. Unless otherwise specified in a prospectus supplement, the debt
securities will be our direct, unsecured obligations and will rank equally with all of our other unsecured and
unsubordinated indebtedness.

The debt securities will be issued under an indenture between us and a trustee, as trustee. We have summarized select
portions of the indenture below. The summary is not complete.  The form of the indenture has been filed as an exhibit
to the registration statement, and you should read the indenture for provisions that may be important to you.  We will
indicate in the applicable prospectus supplement any material variation from the terms described below.

General

The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors
and set forth in an officer’s certificate or a supplemental indenture.  The particular terms of each series of debt
securities will be described in a prospectus supplement relating to such series, including any pricing supplement.

We can issue an unlimited amount of debt securities under the indenture that may be in one or more series with the
same or various maturities, at par, at a premium, or at a discount.  We will set forth in a prospectus supplement,
including any pricing supplement, relating to any series of debt securities being offered, the aggregate principal
amount and the following terms of the debt securities:

•  the title of the debt securities;
•  the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities;

•  any limit on the aggregate principal amount of the debt securities;
•  the date or dates on which we will pay the principal on the debt securities at their stated maturity or otherwise;
•  the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates

(including any commodity, commodity index, stock exchange index or financial index) at which the debt securities
will bear interest, the date or dates from which interest will accrue, the date or dates on which interest will
commence and be payable and any regular record date for the interest payable on any interest payment date;

•  the place or places where principal of and interest on the debt securities will be payable;
•  the terms and conditions upon which we may redeem the debt securities;

•  any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous
provisions or at the option of a holder of debt securities;

•  the dates on which and the price or prices at which we will repurchase debt securities at the option of the holders of
debt securities and other detailed terms and provisions of these repurchase obligations;

•  the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any
integral multiple thereof;
•  whether the debt securities will be issued in the form of certificated debt securities or global debt securities;

•  the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date,
if other than the principal amount;

•  the currency of denomination of the debt securities;
•  the designation of the currency, currencies or currency units in which payment of principal of and interest on the

debt securities will be made;
•  
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if payments of principal of or interest on the debt securities will be made in one or more currencies or currency
units other than that or those in which the debt securities are denominated, the manner in which the exchange rate
with respect to these payments will be determined;

•  the manner in which the amounts of payment of principal of or interest on the debt securities will be determined, if
these amounts may be determined by reference to an index based on a currency or currencies or by reference to a
commodity, commodity index, stock exchange index or financial index;

•  any provisions relating to any security provided for the debt securities;
•  any addition to or change in the events of default described in this prospectus or in the indenture with respect to the

debt securities and any change in the acceleration provisions described in this prospectus or in the indenture with
respect to the debt securities;

•  any addition to or change in the covenants described in this prospectus or in the indenture with respect to the debt
securities;

•  any other terms of the debt securities, which may modify or delete any provision of the indenture as it applies to
that series; and

•  any depositories, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the
debt securities.

In addition, the indenture will not limit our ability to issue convertible or subordinated debt securities. Any conversion
or subordination provisions of a particular series of debt securities will be set forth in the officer’s certificate or
supplemental indenture related to that series of debt securities and will be described in the relevant prospectus
supplement. Such terms may include provisions for conversion, either mandatory, at the option of the holder or at our
option, in which case the number of shares of common stock, preferred stock or other securities to be received by the
holders of debt securities would be calculated as of a time and in the manner stated in the prospectus supplement.

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with
information on the federal income tax considerations and other special considerations applicable to any of these debt
securities in the applicable prospectus supplement.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign
currency unit or units, or if the principal of and any premium and interest on any series of debt securities is payable in
a foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the
restrictions, elections, general tax considerations, specific terms and other information with respect to that issue of
debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus
supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of The
Depository Trust Company, as Depository, or a nominee (we will refer to any debt security represented by a global
debt security as a “book-entry debt security”), or a certificate issued in definitive registered form (we will refer to any
debt security represented by a certificated security as a “certificated debt security”) as set forth in the applicable
prospectus supplement. Except as set forth under Global Debt Securities and Book-Entry System page 14, book-entry
debt securities will not be issuable in certificated form.

Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for
this purpose in accordance with the terms of the indenture. No service charge will be made for any transfer or
exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with a transfer or exchange.
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You may effect the transfer of certificated debt securities and the right to receive the principal of, premium and
interest on certificated debt securities only by surrendering the certificate representing those certificated debt securities
and either reissuance by us or the trustee of the certificate to the new holder or the issuance by us or the trustee of a
new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will
be deposited with, or on behalf of, the depository, and registered in the name of the depository or a nominee of the
depository.

The depository has indicated it intends to follow the following procedures with respect to book-entry debt securities.

Ownership of beneficial interests in book-entry debt securities will be limited to persons that have accounts with the
depository for the related global debt security, which we refer to as participants, or persons that may hold interests
through participants. Upon the issuance of a global debt security, the depository will credit, on its book-entry
registration and transfer system, the participants’ accounts with the respective principal amounts of the book-entry debt
securities represented by such global debt security beneficially owned by such participants. The accounts to be
credited will be designated by any dealers, underwriters or agents participating in the distribution of the book-entry
debt securities. Ownership of book-entry debt securities will be shown on, and the transfer of such ownership interests
will be effected only through, records maintained by the depository for the related global debt security (with respect to
interests of participants) and on the records of participants (with respect to interests of persons holding through
participants). The laws of some states may require that certain purchasers of securities take physical delivery of such
securities in definitive form. These laws may impair the ability to own, transfer or pledge beneficial interests in
book-entry debt securities.

So long as the depository for a global debt security, or its nominee, is the registered owner of that global debt security,
the depository or its nominee, as the case may be, will be considered the sole owner or holder of the book-entry debt
securities represented by such global debt security for all purposes under the indenture. Except as described below,
beneficial owners of book-entry debt securities will not be entitled to have securities registered in their names, will not
receive or be entitled to receive physical delivery of a certificate in definitive form representing securities and will not
be considered the owners or holders of those securities under the indenture. Accordingly, each person beneficially
owning book-entry debt securities must rely on the procedures of the depository for the related global debt security
and, if such person is not a participant, on the procedures of the participant through which such person owns its
interest, to exercise any rights of a holder under the indenture.

We understand, however, that under existing industry practice, the depository will authorize the persons on whose
behalf it holds a global debt security to exercise certain rights of holders of debt securities, and the indenture provides
that we, the trustee and our respective agents will treat as the holder of a debt security the persons specified in a
written statement of the depository with respect to that global debt security for purposes of obtaining any consents or
directions required to be given by holders of the debt securities pursuant to the indenture.

We will make payments of principal of, and premium and interest on book-entry debt securities to the depository or its
nominee, as the case may be, as the registered holder of the related global debt security. Our company, the trustee and
any other agent of ours or agent of the trustee will not have any responsibility or liability for any aspect of the records
relating to or payments made on account of beneficial ownership interests in a global debt security or for maintaining,
supervising or reviewing any records relating to beneficial ownership interests.
We expect that the depository, upon receipt of any payment of principal of or interest on a global debt security, will
immediately credit participants’ accounts with payments in amounts proportionate to the respective amounts of
book-entry debt securities held by each participant as shown on the records of such depositary. We also expect that
payments by participants to owners of beneficial interests in book-entry debt securities held through those participants
will be governed by standing customer instructions and customary practices, as is now the case with the securities held
for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of those
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participants.

We will issue certificated debt securities in exchange for each global debt security if the depository is at any time
unwilling or unable to continue as depository or ceases to be a clearing agency registered under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), and a successor depository registered as a clearing agency
under the Exchange Act is not appointed by us within 90 days. In addition, we may at any time and in our sole
discretion determine not to have the book-entry debt securities of any series represented by one or more global debt
securities and, in that event, will issue certificated debt securities in exchange for the global debt securities of that
series. Global debt securities will also be exchangeable by the holders for certificated debt securities if an event of
default with respect to the book-entry debt securities represented by those global debt securities has occurred and is
continuing. Any certificated debt securities issued in exchange for a global debt security will be registered in such
name or names as the depository shall instruct the trustee. We expect that such instructions will be based upon
directions received by the depository from participants with respect to ownership of book-entry debt securities relating
to such global debt security.

We have obtained the foregoing information concerning the depository and the depository’s book-entry system from
sources we believe to be reliable, but we take no responsibility for the accuracy of this information.

No Protection In the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions
which may afford holders of the debt securities protection in the event we have a change in control or in the event of a
highly leveraged transaction (whether or not such transaction results in a change in control) which could adversely
affect holders of debt securities.

Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt
securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge into, or convey, transfer or lease all or substantially all of our properties and
assets to, any person, which we refer to as a successor person, and may not permit any person to merge into, or
convey, transfer or lease the properties and assets substantially as an entirety to us, unless:

•  the successor person (if any) is a corporation, partnership, trust or other entity organized and validly existing under
the laws of any U.S. domestic jurisdiction and expressly assumes our obligations on the debt securities and under
the indenture;

•  immediately after giving effect to the transaction, no event of default, and no event which, after notice or passage of
time, would become an event of default, shall have occurred and be continuing under the indenture; and

•  certain other conditions are met.

Events of Default

Unless otherwise provided in the establishing board resolution, supplemental indenture or officer’s certificate, event of
default means, with respect to any series of debt securities, any of the following:

•  default in the payment of any interest upon any debt security of that series when it becomes due and payable, and
continuance of that default for a period of 30 days (unless the entire amount of the payment is deposited by us with
the trustee or with a paying agent prior to the expiration of the 30-day period);
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•  default in the payment of principal of any debt security of that series when due and payable;
•  default in the deposit of any sinking fund payment, when and as due in respect of any debt security of that series;
•  default in the performance or breach of any other covenant or warranty by us in the indenture (other than a covenant

or warranty that has been included in the indenture solely for the benefit of a series of debt securities other than that
series), which default continues uncured for a period of 60 days after we receive written notice from the trustee or
we and the trustee receive written notice from the holders of not less than 25% in principal amount of the
outstanding debt securities of that series as provided in the indenture;

•  default in the payment of any debt (including debt securities of any other series) when it becomes due
aggregating $150,000, or more, and such debt is not discharged or acceleration is not rescinded or annulled
within ten days after written notice to us by the holders of such debt in the manner provided in the applicable
debt instrument;

•  certain events of bankruptcy, insolvency or reorganization of our company; and
•  any other event of default provided with respect to debt securities of that series that is described in the applicable

prospectus supplement accompanying this prospectus.

No event of default with respect to a particular series of debt securities (except as indicated above and as to certain
events of bankruptcy, insolvency or reorganization) necessarily constitutes an event of default with respect to any
other series of debt securities. The occurrence of an event of default may constitute an event of default under our bank
credit agreements in existence from time to time. In addition, the occurrence of certain events of default or an
acceleration under the indenture may constitute an event of default under certain of our other indebtedness outstanding
from time to time.

If an event of default with respect to debt securities of any series at the time outstanding occurs and is continuing, then
the trustee or the holders of not less than 25% in principal amount of the outstanding debt securities of that series may,
by a notice in writing to us (and to the trustee if given by the holders), declare to be due and payable immediately the
principal (or, if the debt securities of that series are discount securities, that portion of the principal amount as may be
specified in the terms of that series) of and accrued and unpaid interest, if any, on all debt securities of that series. In
the case of an event of default resulting from certain events of bankruptcy, insolvency or reorganization, the principal
(or such specified amount) of and accrued and unpaid interest, if any, on all outstanding debt securities will become
and be immediately due and payable without any declaration or other act on the part of the trustee or any holder of
outstanding debt securities.  At any time after a declaration of acceleration with respect to debt securities of any series
has been made, but before a judgment or decree for payment of the money due has been obtained by the trustee, the
holders of a majority in principal amount of the outstanding debt securities of that series may rescind and annul such
declaration and its consequences if all events of default with respect to debt securities of that series, other than the
non-payment of principal that has become due and payable solely as a result of such declaration of acceleration, have
been cured or waived as provided in the indenture, and we have paid or deposited with the trustee a sum sufficient to
pay:

•  all overdue interest on all debt securities of that series;
•  the principal of any debt securities of that series which have become due otherwise than by such declaration of

acceleration, and interest thereon;
•  interest upon any overdue principal and interest, to the extent payment thereof is lawful; and

•  all sums paid or advanced by the trustee and the reasonable compensation, expenses, disbursements and advances
of the trustee, its agents and counsel;

We refer you to the prospectus supplement relating to any series of debt securities that are discount securities for the
particular provisions relating to acceleration of a portion of the principal amount of such discount securities upon the
occurrence of an event of default.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the
indenture at the request of any holder of outstanding debt securities, unless the trustee receives reasonable security or
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indemnity against the costs, expenses and liabilities which might be incurred by it. Subject to certain rights of the
trustee, the holders of a majority in principal amount of the outstanding debt securities of any series will have the right
to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or
exercising any trust or power conferred on the trustee with respect to the debt securities of that series.

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with
respect to the indenture or for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:

•  that holder has previously given to the trustee written notice of a continuing event of default with respect to debt
securities of that series; and

•  the holders of 25% in principal amount of the outstanding debt securities of that series have made written request,
and offered reasonable indemnity, to the trustee to institute the proceeding as trustee, and the trustee has not
received from the holders of a majority in principal amount of the outstanding debt securities of that series a
direction inconsistent with that request within 60 days of receipt of such notice, and the trustee has failed to
institute the proceeding within such 60 day period.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of and any interest on that debt security on or after the due dates expressed in that debt
security and to institute suit for the enforcement of payment.

The indenture requires us, within 90 days after the end of our fiscal year, to furnish to the trustee a statement as to
compliance with the indenture.  The indenture provides that the trustee may withhold notice to the holders of debt
securities of any series of any default or event of default (except in payment on any debt securities of that series) with
respect to debt securities of that series if it in good faith determines that withholding notice is in the interest of the
holders of those debt securities.

Modification and Waiver

We may modify and amend the indenture with the consent of the holders of at least a majority in principal amount of
the outstanding debt securities of each series affected by the modifications or amendments.  We may not make any
modification or amendment without the consent of the holders of each affected debt security then outstanding if that
amendment will:

•  change the amount of debt securities whose holders must consent to an amendment or waiver;
•  reduce the rate of or extend the time for payment of interest (including default interest) on any debt security;

•  reduce the principal of or change the fixed maturity of any debt security or reduce the amount of, or postpone the
date fixed for, the payment of any sinking fund or analogous obligation with respect to any series of debt securities;

•  reduce the principal amount of discount securities payable upon acceleration of maturity;
•  waive a default in the payment of the principal of or interest on any debt security (except a rescission of

acceleration of the debt securities of any series by the holders of at least a majority in aggregate principal amount of
the then outstanding debt securities of that series and a waiver of the payment default that resulted from such
acceleration);

•  make the principal of or premium or interest on any debt security payable in currency other than that stated in the
debt security;

•  make any change to certain provisions of the indenture relating to, among other things, the right of holders of debt
securities to receive payment of the principal of and interest on those debt securities, to institute suit for the
enforcement of any such payment and to waivers or amendments, and provisions with respect to determining the
currency exchange rate for certain amounts specified in the indenture in U.S. dollars; or

•  waive a redemption payment with respect to any debt security or change any provisions with respect to the
redemption of any debt security.
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Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt
securities of any series may on behalf of the holders of all debt securities of that series waive our compliance with
provisions of the indenture. The holders of a majority in principal amount of the outstanding debt securities of any
series may on behalf of the holders of all the debt securities of such series waive any past default under the indenture
with respect to that series and its consequences, except a default in the payment of the principal of or any interest on
any debt security of that series; provided, however, that the holders of a majority in principal amount of the
outstanding debt securities of any series may rescind an acceleration and its consequences, including any related
payment default that resulted from the acceleration.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt
securities, we may be discharged from any and all obligations in respect of the debt securities of any series (except for
certain obligations to register the transfer or exchange of debt securities of such series, to replace stolen, lost or
mutilated debt securities of such series, and to maintain paying agencies and certain provisions relating to the
treatment of funds held by paying agents). We will be so discharged upon the deposit with the trustee, in trust, of
money and/or U.S. government obligations or, in the case of debt securities denominated in a single currency other
than U.S. dollars, foreign government obligations, that, through the payment of interest and principal in accordance
with their terms, will provide money in an amount sufficient in the opinion of a nationally recognized firm of
independent public accountants to pay and discharge each installment of principal, including any mandatory sinking
fund or analogous payments and interest on debt securities of that series on the stated maturity of those payments in
accordance with the terms of the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating
that we have received from, or there has been published by, the United States Internal Revenue Service a ruling or,
since the date of execution of the indenture, there has been a change in the applicable United States federal income tax
law, in either case to the effect that, and based thereon such opinion shall confirm that, the holders of the debt
securities of that series will not recognize income, gain or loss for United States federal income tax purposes as a
result of the deposit, defeasance and discharge and will be subject to United States federal income tax on the same
amounts and in the same manner and at the same times as would have been the case if the deposit, defeasance and
discharge had not occurred.

Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the
applicable series of debt securities, upon compliance with certain conditions:

•  we may omit to comply with the covenant described under the heading “Consolidation, Merger and Sale of
Assets” and certain other covenants set forth in the indenture, as well as any additional covenants which may
be set forth in the applicable prospectus supplement; and

•  any omission to comply with those covenants will not constitute a default or an event of default with respect to the
debt securities of that series, or covenant defeasance.

The conditions include:

•  depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities denominated
in a single currency other than U.S. dollars, foreign government obligations, that, through the payment of interest
and principal in accordance with their terms, will provide money in an amount sufficient in the opinion of a
nationally recognized firm of independent public accountants to pay principal and interest on and any mandatory
sinking fund in respect of the debt securities of that series on the stated maturity of those payments in accordance
with the terms of the indenture and those debt securities; and

•  delivering to the trustee an opinion of counsel confirming that the holders of the debt securities of that series will
not recognize income, gain or loss for United States federal income tax purposes as a result of the deposit and
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defeasance and will be subject to United States federal income tax on the same amounts and in the same manner
and at the same times as would have been the case if the deposit and defeasance had not occurred.

Covenant Defeasance and Events of Default. In the event we exercise our option to effect covenant defeasance with
respect to any series of debt securities and the debt securities of that series are declared due and payable because of the
occurrence of any event of default, the amount of money and/or U.S. government obligations or foreign government
obligations on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that series at the
time of their stated maturity but may not be sufficient to pay amounts due on the debt securities of that series at the
time of the acceleration resulting from the event of default. However, we shall remain liable for those payments.

“Foreign Government Obligations” means, with respect to debt securities of any series that are denominated in a
currency other than U.S. dollars:

•  direct obligations of the government that issued or caused to be issued such currency for the payment of which
obligations its full faith and credit is pledged which are not callable or redeemable at the option of the issuer
thereof; or

•  obligations of a person controlled or supervised by or acting as an agency or instrumentality of that government the
timely payment of which is unconditionally guaranteed as a full faith and credit obligation by that government
which are not callable or redeemable at the option of the issuer thereof.

ANTI-TAKEOVER PROVISIONS

The Share Purchase Rights Agreement

In 1999, the shareholders voted in favor of amending the certificate of incorporation to increase the shares of common
stock we are authorized to issue to 100 million shares.  One stated reason for the increase was to permit the board to
adopt a Share Purchase Rights Agreement.  After the shareholders approved the 1999 amendment, the board adopted
the Rights Agreement.  In 2009, the board replaced the 1999 Plan with a new Rights Agreement that extends  until
2019.

The Rights Agreement is designed to protect and maximize the value of the outstanding equity interests in Tri-Valley
in the event of an unsolicited attempt by an acquirer to take over Tri-Valley, in a manner or on terms not approved by
the board of directors.  Takeover attempts frequently include coercive tactics to deprive a company's board of
directors and its stockholders of any real opportunity to determine the destiny of the company.  The rights were
declared in order to deter these types of coercive tactics, which, include a gradual accumulation of shares in the open
market of a 15% or greater position to be followed by a merger or a partial or two-tier tender offer that does not treat
all stockholders equally.  These tactics unfairly pressure stockholders, squeeze them out of their investment without
giving them any real choice and deprive them of the full value of their shares.

Our board of directors believes the rights represent a sound and reasonable means of addressing the complex issues of
corporate policy created by the current takeover environment.  However, the rights may have the effect of rendering
more difficult or discouraging an acquisition of Tri-Valley deemed undesirable by the board of directors.  The rights
may cause substantial dilution to a person or group that attempts to acquire Tri-Valley on terms or in a manner not
approved by our board of directors.

The Rights Agreement provides for the declaration of a dividend of one right per common share to all holders of the
Company’s common stock on a record date to be set by the Board (and certain future holders of the Company’s
common stock).
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At the time of adoption of the Rights Agreement, the rights are not exercisable and trade only with the common
stock.  The rights expire ten years after the date of the Rights Agreement unless extended by the Board.

Prior to the Distribution Date, the rights are redeemable by the Company for $0.01 per right.  After the Distribution
Date, the rights can no longer be redeemed.

The Distribution Date occurs 10 days following (i) a public announcement that any person or group has acquired 15%
or more of the Company’s outstanding common stock or (ii) commencement of a tender or exchange offer which
would result in any person or group having ownership of 15% or more of the Company’s outstanding common stock;
provided that a shareholder who holds 15% or more of the Company’s outstanding common stock on the Record Date
shall not trigger this provision unless it acquires an additional 5% of the Company’s outstanding common stock.

Upon the Distribution Date, rights certificates are printed and mailed to all common shareholders.  The rights then
become transferable and trade separately from the common stock.  Each right entitles the holder to purchase one
one-thousandth of a preferred share of the Company for $150.

Each one one-thousandths of a preferred share is designed to have the attributes and equivalent value of one share of
common stock.

Each preferred share is entitled to a preferential quarterly dividend payment of $0.01 plus a dividend of 1000 times the
dividend declared per common share.

Upon liquidation, each preferred share is entitled to a preferential liquidation payment of $1 plus a payment of 1000
times the payment made per common share.

Each preferred share has 1000 votes, voting together with the common shares.

Upon a merger or consolidation, each preferred share is entitled to receive 1000 times the amount received per
common share.

The rights take effect in one of two forms:  “Flip-in” rights and “Flip-over” rights.  A “Flip-In” allows existing shareholders
(except the new acquirer) to buy more shares at a discount to the market price.   A “Flip-over” allows stockholders to
buy the new acquirer’s shares at a discounted price after a merger.

A Flip-In event occurs if any person or group acquires 15% or more of the Company’s outstanding common stock;
provided that a shareholder who holds 15% or more of the Company’s outstanding common stock on the Record Date
shall not trigger this provision unless it acquires an additional 5% of the Company’s outstanding common stock.  Upon
a Flip-In event, each right would entitle the holder to acquire shares of the Company’s common stock having a market
value of two times the exercise price of the right (i.e. a 50% discount).  For example, at an exercise price of $150, each
right would entitle the holder to purchase $300 worth of the Company’s common stock for $150.  Alternatively, the
Company may exchange each right for one share of the Company’s common stock or one one-thousandth of a
preferred share.

A Flip-Over event occurs if the Company is acquired in a merger or business combination or if 50% or more of the
Company’s assets or earning power are sold.  Upon a Flip-Over event, each right would entitle the holder to acquire
shares of the acquiring company having a market value of two times the exercise price of the right (i.e. a 50%
discount).  For example, at an exercise price of $150, each right would entitle the holder to purchase $300 worth of the
common stock of the acquiring company for $150.

If there are insufficient authorized, unissued (or issued but not outstanding) shares to permit the exercise of the rights,
the Company may seek stockholder approval to authorize additional shares or substitute cash, other equity securities
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of the Company, or assets (i) for the shares issuable upon exercise of the rights or (ii) for the difference between the
value of the shares issuable upon exercise of the rights and the exercise price (i.e. the spread) without requiring
payment of the exercise price.

The number of rights outstanding, exercise price and number of shares issuable upon exercise of the rights are subject
to adjustment to prevent dilution upon certain events (e.g. stock dividends or stock splits).

A copy of the rights agreement that was adopted by the board has been filed with the Securities and Exchange
Commission as an exhibit to this registration statement.

The Delaware Business Combination Statute

In addition to the rights agreement, Tri-Valley is subject to Section 203 of the Delaware General Corporation
Law.  Section 203 is the Delaware business combination statute.  It has the effect of deterring hostile takeovers by
preventing business combinations with an interested stockholder for a period of three years after that person becomes
an interested stockholder.  An "interested stockholder" is basically defined by the statute as any owner of 15% or more
of the voting stock in a corporation.  A "business combination" is defined to include any merger, exchange of
corporate assets or stock (including in a subsidiary), or issuance of loans of other benefits.

However, Section 203 does not preclude all business combinations between Tri-Valley and an interested stockholder
during that three-year period.  Such business combinations may be permitted with an interested stockholder if:

•  the business combination transaction, or the transaction in which the interested stockholder became an interested
stockholder, is approved by our board of directors prior to the date the interested stockholder obtained this status;

•  on or subsequent to this date the business combination is approved by our board of directors and authorized at an
annual or special meeting of stockholders by the affirmative vote of at least 66.66% of the shares of our outstanding
common stock which are not owned by the interested stockholder; or

•  upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the
interested stockholder owned at least 85% of the shares of our common stock outstanding at the time the transaction
commenced, excluding for purposes of determining the number of shares outstanding those shares owned by:

§  persons who are directors and also officers; and

§  employee stock plans in which employee participants do not have the right to determine confidentially whether
shares held subject to the plan will be tendered in a tender or exchange offer.

The provisions of Section 203 may encourage persons interested in acquiring Tri-Valley to negotiate in advance with
our board, since the stockholder approval requirement would be avoided if a majority of the directors then in office
approves either the business combination or the transaction which results in any such person becoming an interested
stockholder.

There is a risk that Section 203 could make it more difficult to accomplish transactions which Tri-Valley's
stockholders may otherwise deem to be in their best interests.

It is possible that Section 203 might discourage potential purchasers from considering a bid for Tri-Valley's stock,
because it will be harder to acquire controlling interest in Tri-Valley if our board decides an offer is not in the best
interest of shareholders.
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Section 203 automatically applies to corporations which have a class of stock that is listed on a national securities
exchange, and therefore Section 203 applies to us.

To our knowledge, currently there are no "interested stockholders" who would be subject to the restrictions on
business combinations contained in Section 203, and we do not know of any currently proposed transactions which
would make anyone become an "interested stockholder."

EXPERTS

Accounting Matters

The financial statements and management’s report on the effectiveness of internal control over financial reporting
incorporated by reference to our annual report on Form 10-K for the fiscal years ended December 31, 2008, 2007 and
2006 in this prospectus have been audited by  Brown Armstrong Paulden McCown Starbuck Thornburgh & Keeter
Accountancy Corporation, independent registered public accounting firm, to the extent and for the periods set forth in
their report incorporated herein by reference, and are incorporated herein in reliance upon such report given upon the
authority of said firm as experts in auditing and accounting.

Engineering Matters

Information related to the estimated proved reserves attributable to certain oil and gas properties of Tri-Valley
Corporation as of December 31, 2008, and estimates of future net cash flows and present value of the reserves have
been incorporated by reference to our Annual Report on Form 10-K for the year ended December 31, 2008, which is
incorporated herein by reference, in reliance on the reserve report prepared by Cecil Engineering, independent
petroleum engineers.

Legal Matters

The validity of the securities offered pursuant to this prospectus will be passed on by Strasburger & Price, L.L.P.,
Austin, Texas.

INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to "incorporate by reference" the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is an
important part of this prospectus, and information that we file later with the SEC will automatically update and
supersede previously filed information, including information contained in this document. We incorporate by
reference the documents listed below (SEC file No. 001-31852) and any future filings we will make with the SEC
under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 until we have sold all shares offered
by this Prospectus or until this offering is otherwise completed:

- Our Annual Report on Form 10-K/A for the year ended December 31, 2008, filed with
the SEC on September 11, 2009.

- Our Quarterly Report on Form 10-Q for the period ended March 31, 2009, filed with
the SEC on May 18, 2009.

- Our Quarterly Report on Form 10-Q for the period ended June 30, 2009, filed with the
SEC on August 7, 2009.

- Our Quarterly Report on Form 10-Q for the period ended September 30, 2009, filed
with the SEC on November 9, 2009.
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- Our Current Reports on Form 8-K filed with the SEC on March 18, 2009, May 22,
2009, May 26, 2009, July 6, 2009, September 29, 2009, and October 1, 2009.

- Our Definitive Proxy Statement for our 2009 Annual Meeting of Shareholders, filed
with the SEC on September 25, 2009.

You may request free copies of these filings by writing or telephoning us at the following address:

Tri-Valley Corporation.
4550 California Avenue, Suite 600

Bakersfield, California 93309
(661) 864-0500

E-mail:  www.tri-valleycorp.com

We file annual, quarterly and period reports, proxy statements and other information with the Securities and Exchange
Commission using the SEC's EDGAR system.  You can find our SEC filings on the SEC's web site,
www.sec.gov.  You may read and copy any materials that we file with the SEC at its Public Reference Room at 100 F.
Street, N.E., Washington, D.C. 20549.  Our common stock is listed on the NYSE Amex Exchange, under the symbol
"TIV," and all reports, proxy statements and other information that we file with NYSE Amex may be inspected at its
offices at 11 Wall Street, New York, NY 10005 .

We furnish our shareholders with an annual report, which contains audited financial statements, and such other reports
as we, from time to time, deem appropriate or as may be required by law.  We use the calendar year as our fiscal year.

Any statement contained in a document incorporated or deemed to be incorporated herein shall be deemed modified or
superseded for purposes of this prospectus to the extent that a statement contained herein or in any other subsequently
filed document that is deemed to be incorporated herein modifies or supersedes such statement.  Any statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
prospectus. You should rely only on the information contained in this document or to which we have referred
you.  We have not authorized anyone to provide you with information that is inconsistent with information contained
in this document or any document incorporated herein.  This prospectus is not an offer to sell these securities in any
state where the offer or sale of these securities is not permitted.  The information in this prospectus is current as of the
date it is mailed to security holders, and not necessarily as of any later date.  If any material change occurs during the
period that this prospectus is required to be delivered, this prospectus will be supplemented or amended.

Disclosure Of Commission Position On Indemnification

Under Article VIII of our certificate of incorporation, we have eliminated the potential liability of directors to us, and
we are also required to indemnify our directors against any liability for monetary damages, to the extent allowed by
Delaware law.  The Delaware General Corporation Law allows corporations, including Tri-Valley, to eliminate or
limit the liability of directors for monetary damages except to the extent that the acts of the director are in bad faith,
constitute intentional or reckless misconduct, result in an improper personal benefit, or amount to an abdication of the
directors' duties.  The Corporations Code provisions do not affect the availability of equitable remedies against
directors nor change the standard of duty to which directors are held.

Our certificate of incorporation also provides that if Delaware law is amended to provide additional indemnity or
relief from liability to directors, such relief or indemnity shall automatically be applied for the benefit of our directors.

The Securities and Exchange Commission has stated that, in its opinion, indemnification of officers and directors for
violations of federal securities laws is unenforceable and void as a matter of public policy.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

Securities and Exchange Commission Registration Fee $5,580.00
Legal Fees and Expenses*
Accounting Fees and Expenses*
Printing Expenses*
Trustee Fees and Expenses*

Total Expenses*

*  To be provided by amendment.

Item 15      Indemnification of Directors and Officers

Under our certificate of incorporation, we have eliminated the potential liability of directors to us, and we are also
required to indemnify our directors against any liability for monetary damages, to the extent allowed by Delaware
law.  The Delaware General Corporation Law allows corporations, including our company, to eliminate or limit the
liability of directors for monetary damages except to the extent that the acts of the director are in bad faith, constitute
intentional or reckless misconduct, result in an improper personal benefit, or amount to an abdication of the directors'
duties.  The Delaware General Corporation Law provisions do not affect the availability of equitable remedies against
directors nor change the standard of duty to which directors are held.  Our certificate of incorporation also provides
that if Delaware law is amended to provide additional indemnity or relief from liability to directors, such relief or
indemnity shall automatically be applied for the benefit of our directors.

The Securities and Exchange Commission has stated that, in its opinion, indemnification of officers and directors for
violations of federal securities laws is unenforceable and void as a matter of public policy. If a claim for
indemnification against such liabilities (other than the payment by us of expenses incurred or paid by a director,
officer, or controlling person of the Company in the successful defense of any action, suit or proceeding) is asserted
by a director, officer, or controlling person in connection with the securities being registered, we will, unless in the
opinion of our counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act
of 1933 and will be governed by final adjudication.

Item 16      Exhibits and Financial Statements

See the Exhibit Index, which is incorporated herein by reference.

Item 17      Undertakings

The undersigned registrant hereby undertakes:
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(a)           to file, during any period in which it offers or sells securities, a post-effective amendment to this registration
statement:

(1)           to include any prospectus required by section 10(a)(3) of the Securities Act.

(2)           to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or
the most recent post-effective amendment thereof) which, individually or together, represent a fundamental change in
the information in the registration statement.  Notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than a 20% change in the maximum aggregate offering price set for the in the "Calculation of
Registration Fee" table in the effective registration statement.

(3)           to include any additional material information on the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement; provided, however, that
paragraphs (a)(1) and (a)(2) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed with or furnished to the Securities and Exchange Commission
by the Registrant pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the Registration Statement.

(b)           that, for determining liability under the Securities Act of 1933, the Registrant will treat each post-effective
amendment as a new registration statement of the securities offered, and the offering of the securities at that time to be
the initial bona fide offering.

(c)           to remove from registration by means of a post-effective amendment any of the securities that remain unsold
at the end of the offering.

The undersigned Registrant hereby undertakes that, for the purposes of determining any liability under the Securities
Act of 1933, each filing of the Registrant's annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934 shall be deemed to be a new registration statement relating to the securities offered herein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.  Insofar as
indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers, and
controlling persons of the Registrant pursuant to the provisions set forth or described in Item of this Registration
Statement, or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore,
unenforceable.  If a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Bakersfield, State of California, on
December 2, 2009.

TRI-VALLEY CORPORATION

/s/ F. Lynn Blystone /s/ John E. Durbin
F. Lynn Blystone John E. Durbin
Chairman and Chief Executive Officer
(Principal Executive Officer)

Chief Financial Officer (Principal
Accounting Officer and Principal
Financial Officer)

SPECIAL POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of Tri-Valley Corporation, a Delaware corporation, and the
undersigned directors and officers of Tri-Valley Corporation, constitute and appoint F. Lynn Blystone and John E.
Durbin, and each of them severally, its or his true and lawful attorneys-in-fact and agents, for it or him in its or his
name, place and stead, in any and all capacities, with full power to act with or without the other, with full power of
substitution and re-substitution, in his capacity as a director or officer or both, as the case may be, of the Corporation,
to sign any and all amendments to this Registration Statement, and to file each such amendment to this Registration
Statement, with all exhibits thereto, and any and all documents in connection therewith, with the Securities and
Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to
do and perform any and all acts and things requisite and necessary to be done in and about the premises, as fully to all
intents and purposes as it or he might or could do in person, ratifying and confirming all that said attorneys-in-fact and
agents, or any of them may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities and on the dates indicated.

December 2, 2009 /s/ F. Lynn Blystone
       F. Lynn Blystone, Chairman,
Chief
       Executive Officer and Director

December 2, 2009 /s/ Paul W. Bateman
       Paul W. Bateman, Director

December 2, 2009 /s/ Edward M. Gabriel
       Edward M. Gabriel, Director

December 2, 2009 /s/ G. Thomas Gamble
       G. Thomas Gamble, Director
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December 2, 2009 /s/ Henry Lowenstein
       Henry Lowenstein, Ph.D.,
Director

December 2, 2009 /s/ James S. Mayer
       James S. Mayer, Director

December 2, 2009 /s/ Loren J. Miller
       Loren J. Miller, Director

EXHIBIT INDEX
Exhibit      Description

3.1* Amended and Restated Certificate of Incorporation of Tri-Valley Corporation.

3.2 Amended and Restated Bylaws of Tri-Valley Corporation, incorporated by reference to
Exhibit 3.3 of the Company's Form 10-Q for the quarter ended September 30, 2007, filed
with the SEC on November 9, 2007.

4.1* 2009 Rights Agreement.

4.2* Form of indenture.

5.1 ** Opinion of Strasburger & Price, LLP, as to the validity of the shares being offered.

10.1 Employment Agreement with F. Lynn Blystone executed on March 10, 2009, incorporated
by reference to Exhibit 10.1 of the Company’s Form 10-K for the year ended December 31,
2008, filed with the SEC on March 30, 2009.

10.2 Tri-Valley Corporation 2005 Stock Option Plan, as amended, incorporated by reference to
Exhibit A of the Company’s 2007 Proxy Statement and Definitive Schedule 14A, filed with
the SEC on August 2, 2007.

21.1 List of Subsidiaries, incorporated by reference to Exhibit 21.1 of the Company’s Form 10-K
filed with the SEC on April 2, 2007.

23.1* Consent of Brown Armstrong Paulden McCown Starbuck Thornburgh & Keeter
Accountancy Corporation.

23.2* Consent of Cecil Engineering.

23.3** Consent of Strasburger & Price, LLP., included in Exhibit 5.1

24.1 Power of Attorney, included on the signature page to the registration statement.

*    Filed herewith.
**  To be filed by amendment or by a report filed under the Securities Exchange Act of 1934, as amended, and
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      incorporated herein by reference, if applicable.
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8pt; DISPLAY: block; MARGIN-LEFT: 0pt; MARGIN-RIGHT: 0pt" align="left">Preferred stock - 150,000
shares  (5,100)  (5,100)
Common stock - 4,032,784 shares

  (12,900)  (12,900)
Total shareholders' equity

  121,636   80,336   $222,988  $182,810 

See accompanying Notes to Consolidated Financial Statements.
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NATIONAL BEVERAGE CORP. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share amounts)

Fiscal Year Ended

April 28,
2012

April 30,
2011

May 1,
2010

Net sales $628,886 $600,193 $593,465

Cost of sales 415,629 381,539 396,450

Gross profit 213,257 218,654 197,015

Selling, general and administrative expenses 146,169 155,885 145,159

Interest expense 107 99 120

Other expense - net 85 20 351

Income before income taxes 66,896 62,650 51,385

Provision for income taxes 22,903 21,896 18,532

Net income $43,993 $40,754 $32,853

Net income per share:
Basic $.95 $.88 $.71
Diluted $.95 $.88 $.71

Weighted average common shares outstanding:
Basic 46,267 46,188 46,065
Diluted 46,448 46,373 46,294

See accompanying Notes to Consolidated Financial Statements.
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NATIONAL BEVERAGE CORP. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY
(In thousands)

Fiscal Year Ended
April 28,

2012
April 30,

2011
May 1,
2010

Number of Common Shares Issued
Beginning of year 50,262 50,189 50,045
Stock options exercised 60 73 144
End of year 50,322 50,262 50,189

Preferred Stock
Beginning and end of year $150 $150 $150
Common Stock
Beginning of year 503 502 500
Stock options exercised - 1 2
End of year 503 503 502
Additional Paid-In Capital
Beginning of year 29,725 28,150 27,153
Stock options exercised 115 208 264
Stock-based compensation 290 446 349
Stock-based tax benefits 295 921 384
End of year 30,425 29,725 28,150
Retained Earnings
Beginning of year 65,207 130,767 160,209
Net income 43,993 40,754 32,853
Cash dividends - (106,314 ) (62,295 )
End of year 109,200 65,207 130,767
Accumulated Other Comprehensive (Loss) Income
Beginning of year 2,751 3 -
Cash flow hedges (3,063 ) 2,748 3
Other (330 ) - -
End of year (642 ) 2,751 3
Treasury Stock - Preferred
Beginning and end of year (5,100 ) (5,100 ) (5,100 )
Treasury Stock - Common
Beginning and end of year (12,900 ) (12,900 ) (12,900 )
Total Shareholders' Equity $121,636 $80,336 $141,572

Comprehensive Income
Net income $43,993 $40,754 $32,853
Cash flow hedges (3,063 ) 2,748 3
Other (330 ) - -
Comprehensive income $40,600 $43,502 $32,856

See accompanying Notes to Consolidated Financial Statements.
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NATIONAL BEVERAGE CORP. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Fiscal Year Ended
April 28,

2012
April 30,

2011
May 1,
2010

Operating Activities:
Net income $43,993 $40,754 $32,853
Adjustments to reconcile net income to net cash provided by operating
activities:
Depreciation and amortization 10,651 11,356 12,350
Deferred income tax benefit (477 ) (694 ) (1,026 )
Loss on disposal of property, net 7 82 791
Stock-based compensation 290 446 349
Changes in assets and liabilities:
Trade receivables (5,679 ) (2,078 ) (99 )
Inventories (7,509 ) 1,319 4,940
Prepaid and other assets (2,239 ) (1,215 ) 8
Accounts payable 5,618 829 423
Accrued and other liabilities (6,959 ) 4,503 3,796
Net cash provided by operating activities 37,696 55,302 54,385

Investing Activities:
Additions to property, plant and equipment (9,905 ) (11,389 ) (8,349 )
Proceeds from sale of property, plant and equipment 53 77 35
Net cash used in investing activities (9,852 ) (11,312 ) (8,314 )

Financing Activities:
Common stock cash dividend - (106,314 ) (62,295 )
Proceeds from stock options exercised 115 209 266
Stock-based tax benefits 295 921 384
Net cash provided by (used in) financing activities 410 (105,184 ) (61,645 )

Net Increase (Decrease) in Cash and Equivalents 28,254 (61,194 ) (15,574 )

Cash and Equivalents - Beginning of Year 7,372 68,566 84,140

Cash and Equivalents - End of Year $35,626 $7,372 $68,566

Other Cash Flow Information:
Interest paid $95 $101 $124
Income taxes paid 23,127 20,816 18,541

See accompanying Notes to Consolidated Financial Statements.
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NATIONAL BEVERAGE CORP. AND SUBSIDIARIES
Notes to Consolidated Financial Statements

National Beverage Corp. develops, manufactures, markets and sells a diverse portfolio of multi-flavored soft drinks,
juice drinks, water and specialty beverages primarily in North America.  Incorporated in Delaware in 1985, National
Beverage Corp. is a holding company for various operating subsidiaries.  When used in this report, the terms “we,”  “us,”
“our,” “Company” and “National Beverage” mean National Beverage Corp. and its subsidiaries.

1.        SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation
Our consolidated financial statements are prepared in accordance with accounting principles generally accepted in the
United States.  The consolidated financial statements include the accounts of National Beverage Corp. and all
subsidiaries.  All significant intercompany transactions and accounts have been eliminated.  Our fiscal year ends the
Saturday closest to April 30 and, as a result, an additional week is added every five or six years.  Fiscal 2012, Fiscal
2011 and Fiscal 2010 consisted of 52 weeks.

Cash and Equivalents
Cash and equivalents are comprised of cash and highly liquid securities (consisting primarily of short-term
money-market investments) with an original maturity of three months or less.

Derivative Financial Instruments
We use derivative financial instruments to partially mitigate our exposure to changes in raw material costs.  All
derivative financial instruments are recorded at fair value in our Consolidated Balance Sheets.  We do not use
derivative financial instruments for trading or speculative purposes.  Credit risk related to derivative financial
instruments is managed by requiring high credit standards for counterparties and frequent cash settlements.  See Note
6.

Fair Value
The fair values of our cash and cash equivalents, trade receivables and accounts payable approximate their carrying
amounts due to their short-term nature.  The estimated fair values of our derivative financial instruments are
calculated based on market rates to settle the instruments.  These values represent the estimated amounts we would
receive upon sale, taking into consideration current market prices and credit worthiness.  See Note 6.

Impairment of Long-Lived Assets
All long-lived assets, excluding goodwill and intangible assets not subject to amortization, are evaluated for
impairment on the basis of undiscounted cash flows whenever events or changes in circumstances indicate that the
carrying amount of an asset may not be recoverable.  An impaired asset is written down to its estimated fair market
value based on the best information available.  Estimated fair market value is generally measured by discounting
future cash flows.  Goodwill and intangible assets not subject to amortization are evaluated for impairment annually or
sooner if we believe such assets may be impaired.  An impairment loss is recognized if the carrying amount or, for
goodwill, the carrying amount of its reporting unit, is greater than its fair value.
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Income Taxes
Our effective income tax rate is based on estimates of taxes which will ultimately be payable.  Deferred taxes are
recorded to give recognition to temporary differences between the tax bases of assets or liabilities and their reported
amounts in the financial statements.  Valuation allowances are established to reduce the carrying amounts of deferred
tax assets when it is deemed, more likely than not, that the benefit of deferred tax assets will not be realized.

Insurance Programs
We maintain self-insured and deductible programs for certain liability, medical and workers’ compensation
exposures.  Accordingly, we accrue for known claims and estimated incurred but not reported claims not otherwise
covered by insurance, based on actuarial assumptions and historical claims experience.

Intangible Assets
Intangible assets as of April 28, 2012 and April 30, 2011 consisted of non-amortizable trademarks.

Inventories
Inventories are stated at the lower of first-in, first-out cost or market.  Inventories at April 28, 2012 were comprised of
finished goods of $24.4 million and raw materials of $16.5 million.  Inventories at April 30, 2011 were comprised of
finished goods of $20.2 million and raw materials of $13.1 million.  (See Management’s Discussion and Analysis of
Financial Condition and Results of Operations – Financial Position.)

Marketing Costs
We are involved in a variety of marketing programs, including cooperative advertising programs with customers, to
advertise and promote our products to consumers.  Marketing costs are expensed when incurred, except for prepaid
advertising and production costs which are expensed when the advertising takes place.  Marketing costs, which are
included in selling, general and administrative expenses, totaled $45.8 million in Fiscal 2012, $52.9 million in Fiscal
2011 and $44.7 million in Fiscal 2010.

Net Income Per Share
Basic net income per share is computed by dividing net income by the weighted average number of common shares
outstanding during the period.  Diluted net income per share is calculated in a similar manner, but includes the dilutive
effect of stock options, which amounted to 181,000 shares in Fiscal 2012, 185,000 shares in Fiscal 2011 and 229,000
shares in Fiscal 2010.  Options to purchase 291,000 shares in Fiscal 2011 and 18,000 shares in Fiscal 2010 were not
included in the calculation of diluted net income per share because these options were anti-dilutive.

Property, Plant and Equipment
Property, plant and equipment are recorded at cost.  Additions, replacements and betterments are capitalized, while
maintenance and repairs that do not extend the useful life of an asset are expensed as incurred.  Depreciation is
recorded using the straight-line method over estimated useful lives of 7 to 30 years for buildings and improvements,
and 3 to 15 years for machinery and equipment.  Leasehold improvements are amortized using the straight-line
method over the shorter of the remaining lease term or the estimated useful life of the improvement.  When assets are
retired or otherwise disposed, the cost and accumulated depreciation are removed from the respective accounts and
any related gain or loss is recognized.

Revenue Recognition
Revenue from product sales is recognized when title and risk of loss pass to the customer, which generally occurs
upon delivery.  Our policy is not to allow the return of products once they have been accepted by the
customer.  However, on occasion, we have accepted returns or issued credit to customers, primarily for damaged
goods.  The amounts have been immaterial and, accordingly, we do not provide a specific valuation allowance for
sales returns.
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Sales Incentives
We offer various sales incentive arrangements to our customers that require customer performance or achievement of
certain sales volume targets.  In those circumstances when the incentive is paid in advance, we amortize the amount
paid over the period of benefit or contractual sales volume.  When the incentive is paid in arrears, we accrue the
expected amount to be paid over the period of benefit or expected sales volume.  The recognition of these incentives
involves the use of judgment related to performance and sales volume estimates that are made based on historical
experience and other factors.  Sales incentives are accounted for as a reduction of sales and actual amounts ultimately
realized may vary from accrued amounts.

Segment Reporting
We operate as a single operating segment for purposes of presenting financial information and evaluating
performance.  As such, the accompanying consolidated financial statements present financial information in a format
that is consistent with the internal financial information used by management.  We do not accumulate revenues by
product classification and, therefore, it is impractical to present such information.

Shipping and Handling Costs
Shipping and handling costs are reported in selling, general and administrative expenses in the accompanying
statements of income.  Such costs aggregated $45.6 million in Fiscal 2012, $45.1 million in Fiscal 2011 and $43.0
million in Fiscal 2010.  Although our classification is consistent with many beverage companies, our gross margin
may not be comparable to companies that include shipping and handling costs in cost of sales.

Stock-Based Compensation
Compensation expense for stock-based compensation awards is recognized over the vesting period based on the
grant-date fair value estimated using the Black-Scholes model.  See Note 9.

Trade Receivables
We record trade receivables at net realizable value, which includes an appropriate allowance for doubtful
accounts.  We extend credit based on an evaluation of each customer’s financial condition, generally without requiring
collateral.  Exposure to credit losses varies by customer principally due to the financial condition of each
customer.  We monitor our exposure to credit losses and maintain allowances for anticipated losses based on specific
customer circumstances, credit conditions and historical write-offs.  Activity in the allowance for doubtful accounts
was as follows:

(In thousands)
Fiscal
2012

Fiscal
2011

Fiscal
2010

Balance at beginning of year $ 452 $ 509 $ 445
Net charge to expense 4 67 340
Net charge-off (57 ) (124 ) (276 )
Balance at end of year $ 399 $ 452 $ 509
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As of April 28, 2012 and April 30, 2011, we did not have any customer that comprised more than 10% of trade
receivables.  No one customer accounted for more than 10% of net sales during any of the last three fiscal years.

Use of Estimates
The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the amounts reported in the financial statements and
accompanying notes.  Although these estimates are based on management’s knowledge of current events and
anticipated future actions, actual results may vary from reported amounts.

2.        PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment as of April 28, 2012 and April 30, 2011 consisted of the following:

(In thousands)
2012 2011

Land $ 9,779 $ 9,779
Buildings and improvements 48,363 47,374
Machinery and equipment 136,019 132,709
Total 194,161 189,862
Less accumulated depreciation (137,432 ) (134,525 )
Property, plant and equipment – net $ 56,729 $ 55,337

Depreciation expense was $8.5 million for Fiscal 2012, $9.3 million for Fiscal 2011 and $10.3 million for Fiscal 2010.

3.         ACCRUED LIABILITIES

Accrued liabilities as of April 28, 2012 and April 30, 2011 consisted of the following:

(In thousands)
2012 2011

Accrued compensation $ 9,252 $ 9,862
Accrued promotions 5,450 7,130
Accrued insurance 1,621 2,078
Other 4,956 7,144
Total $ 21,279 $ 26,214

4.        DEBT

At April 28, 2012, a subsidiary of the Company maintained unsecured revolving credit facilities with banks
aggregating $75 million (the “Credit Facilities”).  The Credit Facilities expire through July 8, 2013 and, currently, any
borrowings would bear interest at .3% to .9% above LIBOR or, at our election, .5% below the banks’ reference
rate.  At April 28, 2012, $2.4 million of the Credit Facilities was used for standby letters of credit and $72.6 million
was available for borrowings.

26

Edgar Filing: TRI VALLEY CORP - Form S-3

49



The Credit Facilities require the subsidiary to maintain certain financial ratios, principally debt to net worth and debt
to EBITDA (as defined in the loan agreements), and contain other restrictions, none of which are expected to have a
material effect on our operations or financial position.  At April 28, 2012, we were in compliance with all loan
covenants and approximately $1.2 million of retained earnings was restricted from distribution.

5.         CAPITAL STOCK AND TRANSACTIONS WITH RELATED PARTIES

The Company paid special cash dividends of $106.3 million ($2.30 per share) on February 14, 2011 and $62.3 million
($1.35 per share) on January 22, 2010.

In April 2012, the Board of Directors authorized an increase in the Company’s Stock Buyback Program from 800,000
to 1.6 million shares of common stock.  As of April 28, 2012, 502,060 shares were purchased under the program and
1,097,940 shares were available for purchase.  There were no shares purchased during the last three fiscal years.

The Company is a party to a management agreement with Corporate Management Advisors, Inc. (“CMA”), a
corporation owned by our Chairman and Chief Executive Officer.  This agreement was originated in 1991 for the
efficient use of management of two public companies at the time.  In 1994, one of those public entities, through a
merger, no longer was managed in this manner.  Under the terms of the agreement, CMA provides, subject to the
direction and supervision of the Board of Directors of the Company, (i) senior corporate functions (including
supervision of the Company’s financial, legal, executive recruitment, internal audit and management information
systems departments) as well as the services of a Chief Executive Officer and Chief Financial Officer, and (ii) services
in connection with acquisitions, dispositions and financings by the Company, including identifying and profiling
acquisition candidates, negotiating and structuring potential transactions and arranging financing for any such
transaction.  CMA, through its personnel, also provides, to the extent possible, the stimulus and creativity to develop
an innovative and dynamic persona for the Company, its products and corporate image.  In order to fulfill its
obligations under the management agreement, CMA employs numerous individuals, whom, acting as a unit, provide
management, administrative and creative functions for the Company.  The management agreement provides that the
Company will pay CMA an annual base fee equal to one percent of the consolidated net sales of the Company, and
further provides that the Compensation and Stock Option Committee and the Board of Directors may from time to
time award additional incentive compensation to CMA.  While our sales from inception of this agreement have
increased 63% and enterprise value has increased 896%, no incentive compensation has been paid.   We incurred
management fees to CMA of $6.3 million for Fiscal 2012, $6.0 million for Fiscal 2011 and $5.9 million for Fiscal
2010.  Included in accounts payable were amounts due CMA of $3.0 million at April 28, 2012.

6.         DERIVATIVE FINANCIAL INSTRUMENTS

We have entered into various aluminum swap contracts to partially mitigate our exposure to changes in the cost of
aluminum cans through April 2013.  The financial instruments were designated and accounted for as a cash flow
hedge.  Accordingly, gains or losses attributable to the effective portion of the cash flow hedge are reported in
Accumulated Other Comprehensive Income (“AOCI”) and reclassified into earnings through cost of sales in the period
in which the hedged transaction affects earnings.  The ineffective portion of the change in fair value of our cash flow
hedge was immaterial.  The following summarizes the gains (losses) recognized in the Consolidated Statements of
Income and AOCI relative to the cash flow hedge for Fiscal 2012 and Fiscal 2011:
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(In thousands)
Fiscal
2012

Fiscal
2011

Fiscal
2010

Recognized in AOCI-
(Loss) gain before income taxes $ (4,484 ) $ 3,650 $ 603
Less income tax (benefit) provision (1,642 ) 1,299 214
Net (2,842 ) 2,351 389
Reclassified from AOCI to cost of sales-
Gain (loss) before income taxes 290 (617 ) 599
Less income tax provision (benefit) 69 (220 ) 213
Net 221 (397 ) 386
Net change to AOCI $ (3,063 ) $ 2,748 $ 3

As of April 28, 2012, the notional amount of our outstanding aluminum swap contracts was $21.7 million and,
assuming no change in the commodity prices, $503,000 of unrealized net loss (before tax) will be reclassified from
AOCI and recognized in earnings over the next twelve months.  See Note 1.

As of April 28, 2012, the fair value of the derivative liability was $503,000, which was included in Accrued
liabilities.  As of April 30, 2011, the fair value of the derivative asset was $4.3 million, which was included in Prepaid
and other assets.  Such valuation does not entail a significant amount of judgment and the inputs that are significant to
the fair value measurement are Level 2 in the fair value hierarchy as they are observable market based inputs or
unobservable inputs that are corroborated by market data.

7.         OTHER EXPENSE

Other expense (income) consisted of the following:
(In thousands)

Fiscal
2012

Fiscal
2011

Fiscal
2010

Interest income $ (69 ) $ (140 ) $ (229 )
Loss on disposal of property, net 7 82 291
Other 147 78 289
Total $ 85 $ 20 $ 351

8.         INCOME TAXES

The provision (benefit) for income taxes consisted of the following:

(In thousands)
Fiscal
2012

Fiscal
2011

Fiscal
2010

Current $ 23,380 $ 22,590 $ 19,558
Deferred (477 ) (694 ) (1,026 )
Total $ 22,903 $ 21,896 $ 18,532
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Deferred taxes are recorded to give recognition to temporary differences between the tax bases of assets or liabilities
and their reported amounts in the financial statements.  Valuation allowances are established to reduce the carrying
amounts of deferred tax assets when it is deemed, more likely than not, that the benefit of deferred tax assets will not
be realized.  Deferred tax assets and liabilities as of April 28, 2012 and April 30, 2011 consisted of the following:

(In thousands)
2012 2011

Deferred tax assets:
Accrued expenses and other $ 5,173 $ 4,893
Inventory and amortizable assets 450 497
Total deferred tax assets 5,623 5,390
Deferred tax liabilities:
Property 16,186 16,889
Intangibles and other 101 1,556
Total deferred tax liabilities 16,287 18,445
Net deferred tax liabilities $ 10,664 $ 13,055
Current deferred tax assets – net $ 3,550 $ 1,493
Noncurrent deferred tax liabilities – net $ 14,214 $ 14,548

The reconciliation of the statutory federal income tax rate to our effective tax rate is as follows:

Fiscal
2012

Fiscal
2011

Fiscal
2010

Statutory federal income tax rate 35.0 % 35.0 % 35.0 %
State income taxes, net of federal benefit 2.7 2.4 2.8
Manufacturing deduction benefit (3.1 ) (3.0 ) (2.0 )
Other differences (.4 ) .5 .3
Effective income tax rate 34.2 % 34.9 % 36.1 %

As of April 28, 2012, the gross amount of unrecognized tax benefits was $4.5 million, of which $89,000 was
recognized as tax benefit in Fiscal 2012.  If we were to prevail on all uncertain tax positions, the net effect would be to
reduce our tax expense by approximately $3.6 million.  A reconciliation of the changes in the gross amount of
unrecognized tax benefits, which amounts are included in “Other liabilities” in the accompanying consolidated balance
sheets, is as follows:

(In thousands)
Fiscal
2012

Fiscal
2011

Fiscal
2010

Beginning balance $ 4,687 $ 3,997 $ 3,662
Increases due to current period tax positions 408 857 391
Decreases due to lapse of statute of limitations (547 ) (167 ) (56 )
Ending balance $ 4,548 $ 4,687 $ 3,997

We recognize accrued interest and penalties related to unrecognized tax benefits in income tax expense.  As of April
28, 2012, unrecognized tax benefits included accrued interest of $540,000, of which approximately $20,000 was
recognized as a tax benefit in Fiscal 2012.
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We file annual income tax returns in the United States and in various state and local jurisdictions.  A number of years
may elapse before an uncertain tax position, for which we have unrecognized tax benefits, is resolved.  While it is
often difficult to predict the final outcome or the timing of resolution of any particular uncertain tax position, we
believe that our unrecognized tax benefits reflect the most probable outcome.  We adjust these unrecognized tax
benefits, as well as the related interest, in light of changing facts and circumstances.  The resolution of any particular
uncertain tax position could require the use of cash and an adjustment to our provision for income taxes in the period
of resolution.  Federal income tax returns for fiscal years subsequent to 2007 are subject to examination.  Generally,
the income tax returns for the various state jurisdictions are subject to examination for fiscal years ending after fiscal
2007.

9.         STOCK-BASED COMPENSATION

Our stock-based compensation program is a broad-based program designed to attract and retain employees while also
aligning employees’ interests with the interests of the stockholders.

The 1991 Omnibus Incentive Plan (the “Omnibus Plan”) provides for compensatory awards consisting of (i) stock
options or stock awards for up to 4,800,000 shares of common stock, (ii) stock appreciation rights, dividend
equivalents, other stock-based awards in amounts up to 4,800,000 shares of common stock and (iii) performance
awards consisting of any combination of the above.  The Omnibus Plan is designed to provide an incentive to officers
and certain other key employees and consultants by making available to them an opportunity to acquire a proprietary
interest or to increase such interest in National Beverage.  The number of shares or options which may be issued under
stock-based awards to an individual is limited to 1,680,000 during any year.  Awards may be granted for no cash
consideration or such minimal cash consideration as may be required by law.  Options generally have an exercise
price equal to the fair market value of our common stock on the date of grant, vest over a five-year period and expire
after ten years.

The Special Stock Option Plan provides for the issuance of stock options to purchase up to an aggregate of 1,800,000
shares of common stock.  Options may be granted for such consideration as determined by the Board of
Directors.  The vesting schedule and exercise price of these options are tied to the recipient’s ownership level of
common stock and the terms generally allow for the reduction in exercise price upon each vesting period. Also, the
Board of Directors authorized the issuance of options to purchase up to 50,000 shares of common stock to be issued at
the direction of the Chairman.

The Key Employee Equity Partnership Program (“KEEP Program”) provides for the granting of stock options to
purchase up to 240,000 shares of common stock to key employees, consultants, directors and officers.  Participants
who purchase shares of stock in the open market receive grants of stock options equal to 50% of the number of shares
purchased, up to a maximum of 6,000 shares in any two-year period.  Options under the KEEP Program are forfeited
in the event of the sale of shares used to acquire such options.  Options are granted at an initial exercise price of 60%
of the purchase price paid for the shares acquired and the exercise price reduces to the stock par value at the end of the
six-year vesting period.
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We account for stock options under the fair value method of accounting using a Black-Scholes valuation model to
estimate the stock option fair value at date of grant.  The fair value of stock options is amortized to expense over the
vesting period.  Stock options granted were 3,000 KEEP shares in Fiscal 2012, 301,500 shares in Fiscal 2011 and
3,000 KEEP shares in Fiscal 2010.  The weighted average Black-Scholes fair value assumptions for stock options
granted are as follows: weighted average expected life of 8 years for Fiscal 2012, 7.5 years for Fiscal 2011 and 8 years
for Fiscal 2010; weighted average expected volatility of 42.9% for Fiscal 2012, 48.6% for Fiscal 2011 and 52.2% for
Fiscal 2010; weighted average risk free interest rates of 2.5% for Fiscal 2012, 2.8% for Fiscal 2011 and 3.4% for
Fiscal 2010; and expected dividend yield of 5.3% for Fiscal 2012, 4.3% for Fiscal 2011 and 4% for Fiscal 2010.  The
expected life of stock options was estimated based on historical experience.  The expected volatility was estimated
based on historical stock prices for a period consistent with the expected life of stock options.  The risk free interest
rate was based on the U.S. Treasury constant maturity interest rate whose term is consistent with the expected life of
stock options.  Forfeitures were estimated based on historical experience.

The following is a summary of stock option activity for Fiscal 2012:

Number of Shares Price (a)
Options outstanding, beginning of year 601,620 $ 7.51
Granted 3,000 6.14
Exercised (59,420 ) 1.94
Cancelled (32,580 ) 9.14
Options outstanding, end of year 512,620 7.24
Options exercisable, end of year 252,677 5.27

(a) Weighted average exercise price.

Stock-based compensation expense was $290,000 for Fiscal 2012, $446,000 for Fiscal 2011 and $349,000 for Fiscal
2010.  The total fair value of shares vested was $513,000 for Fiscal 2012, $135,000 for Fiscal 2011 and $402,000 for
Fiscal 2010.  The total intrinsic value for stock options exercised was $758,000 for Fiscal 2012, $799,000 for Fiscal
2011 and $1,498,000 for Fiscal 2010.  Net cash proceeds from the exercise of stock options were $115,000 for Fiscal
2012, $209,000 for Fiscal 2011 and $266,000 for Fiscal 2010.  Stock based income tax benefits aggregated $295,000
for Fiscal 2012, $921,000 for Fiscal 2011 and $384,000 for Fiscal 2010.  The weighted average fair value for stock
options granted was $8.16 for Fiscal 2012, $6.35 for Fiscal 2011 and $7.43 for Fiscal 2010.

As of April 28, 2012, unrecognized compensation expense related to the unvested portion of our stock options was
$636,000, which is expected to be recognized over a weighted average period of 3.4 years.  The weighted average
remaining contractual term and the aggregate intrinsic value for options outstanding as of April 28, 2012 was 5.1
years and $3.8 million, respectively.  The weighted average remaining contractual term and the aggregate intrinsic
value for options exercisable as of April 28, 2012 was 4.0 years and $2.4 million, respectively.

We have a stock purchase plan which provides for the purchase of up to 1,536,000 shares of common stock by
employees who (i) have been employed for at least two years, (ii) are not part-time employees and (iii) are not owners
of five percent or more of National Beverage common stock.  As of April 28, 2012, no shares have been issued under
the plan.
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10.       PENSION PLANS

The Company contributes to certain pension plans under collective bargaining agreements and to a discretionary profit
sharing plan.  Total contributions (including contributions to multi-employer plans reflected below) were $2.5 million
for Fiscal 2012, $2.5 million for Fiscal 2011 and $2.3 million for Fiscal 2010.

The Company participates in various multi-employer defined benefit pension plans covering certain employees whose
employment is covered under collective bargaining agreements. Under the Pension Protection Act (“PPA”), if a
participating employer stops contributing to the plan, the unfunded obligations of the plan may be borne by the
remaining participating employers. If the Company chooses to stop participating in the multi-employer plan, the
Company could be required to pay the plan a withdrawal liability based on the underfunded status of the plan.

Summarized below is certain information regarding the Company’s participation in significant multi-employer pension
plans including the financial improvement plan or rehabilitation plan status (“FIP/RP Status”). The most recent PPA
zone status available in Fiscal 2012 and Fiscal 2011 is for the plan’s years ending December 31, 2010 and 2009,
respectively.

PPA Zone Status

Pension Fund
Fiscal
2012

Fiscal
2011

FIP/RP
Status

Surcharge
Imposed

Central States, Southeast and Southwest
Areas Pension Plan (EIN no. 36-6044243)
(the “CSSS Fund”)

Red Red ImplementedYes

Western Conference of Teamsters Pension
Trust Fund (EIN no. 91-6145047)
(the “WCT Fund”)

Green Green Not
applicable

No

For the plan years ended December 31, 2010 and December 31, 2009, respectively, the Company was not listed in the
pension trust fund forms 5500 as providing more than 5% of the total contributions for the plans. The collective
bargaining agreements covering the above pension trust funds expire on October 18, 2016 for the CSSS Fund and
May 14, 2016 for the WCT Fund.

The Company’s contributions for all multi-employer pension plans for the last three fiscal years are as follows:

(In thousands)

Pension Fund
Fiscal
2012

Fiscal
2011

Fiscal
2010

CSSS Fund $944 $897 $840
WCT Fund 455 612 505
Other multi-employer pension funds 244 224 194
Total $1,643 $1,733 $1,539
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11.       COMMITMENTS AND CONTINGENCIES

We lease buildings, machinery and equipment under various non-cancelable operating lease agreements expiring at
various dates through 2020.  Certain of these leases contain scheduled rent increases and/or renewal
options.  Contractual rent increases are taken into account when calculating the minimum lease payment and
recognized on a straight-line basis over the lease term.  Rent expense under operating lease agreements totaled
approximately $9.3 million for Fiscal 2012, $10.0 million for Fiscal 2011 and $8.9 million for Fiscal 2010.

Our minimum lease payments under non-cancelable operating leases as of April 28, 2012 were as follows:

(In thousands)
Fiscal 2013 $ 4,261
Fiscal 2014 2,925
Fiscal 2015 2,226
Fiscal 2016 1,987
Fiscal 2017 1,686
Thereafter 3,376
Total minimum lease payments $ 16,461

As of April 28, 2012, we guaranteed the residual value of certain leased equipment in the amount of $7.1 million.  If
the proceeds from the sale of such equipment are less than the balance required by the lease when the lease terminates
July 31, 2012, the Company shall be required to pay the difference up to such guaranteed amount.  The Company
expects to have no loss on such guarantee.

We enter into various agreements with suppliers for the purchase of raw materials, the terms of which may include
variable or fixed pricing and minimum purchase quantities.  As of April 28, 2012, we had purchase commitments for
raw materials of $57.8 million for Fiscal 2013 and $45.0 million for Fiscal 2014.

From time to time, we are a party to various litigation matters arising in the ordinary course of business.  We do not
expect the ultimate disposition of such matters to have a material adverse effect on our consolidated financial position
or results of operations.

12.       QUARTERLY FINANCIAL DATA (UNAUDITED)

(In thousands, except per share amounts)
First

Quarter
Second
Quarter

Third
Quarter

Fourth
Quarter

Fiscal 2012
Net sales $169,080 $157,974 $136,401 $165,431
Gross profit 61,074 54,103 45,235 52,845
Net income 13,435 11,123 7,904 11,531
Net income per share – basic $.29 $.24 $.17 $.25
Net income per share – diluted $.29 $.24 $.17 $.25
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(In thousands, except per share amounts)
First

Quarter
Second
Quarter

Third
Quarter

Fourth
Quarter

Fiscal 2011
Net sales $165,030 $151,127 $131,926 $152,110
Gross profit 58,488 56,355 49,530 54,281
Net income 12,053 10,207 7,407 11,087
Net income per share – basic $.26 $.22 $.16 $.24
Net income per share – diluted $.26 $.22 $.16 $.24
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
National Beverage Corp.

We have audited the accompanying consolidated balance sheets of National Beverage Corp. as of April 28, 2012 and
April 30, 2011 and the related consolidated statements of income, shareholders' equity and cash flows for each of the
years in the three-year period ended April 28, 2012.  We also have audited National Beverage Corp.’s internal control
over financial reporting as of April 28, 2012, based on criteria established in Internal Control — Integrated Framework
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).  National Beverage
Corp.’s management is responsible for these financial statements, for maintaining effective internal control over
financial reporting and for its assessment of the effectiveness of internal control over financial reporting included in
the accompanying Management’s Report on Internal Control over Financial Reporting.  Our responsibility is to express
an opinion on these financial statements and an opinion on the Company's internal control over financial reporting
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 audits to obtain reasonable assurance about
whether the financial statements are free of material misstatement and whether effective internal control over financial
reporting was maintained in all material respects.  Our audits of the financial statements included 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 and evaluating the overall financial statement presentation.  Our
audit of internal control over financial reporting included obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk.  Our audits also included performing such other
procedures as we considered necessary in the circumstances.  We believe that our audits provide a reasonable basis for
our opinions.

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles.  A company's internal control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have
a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
misstatements.  Also, projections of any evaluation of effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.
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In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of National Beverage Corp. as of April 28, 2012 and April 30, 2011 and the results of its operations and its cash flows
for each of the years in the three-year period ended April 28, 2012, in conformity with accounting principles generally
accepted in the United States of America.  Also in our opinion, National Beverage Corp. maintained, in all material
respects, effective internal control over financial reporting as of April 28, 2012, based on criteria established in
Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission (COSO).

/s/ McGladrey LLP
West Palm Beach, Florida
July 12, 2012
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ITEM 9.         CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

Not applicable.

ITEM 9A.      CONTROLS AND PROCEDURES

Disclosure Controls and Procedures
As of the end of the period covered by this report, we carried out an evaluation, under the supervision and with the
participation of the Company’s management, including our Chief Executive Officer and Principal Financial Officer, of
the effectiveness of the design and operation of our “disclosure controls and procedures” (as defined in Rule 13a-15(e)
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)).  Based upon that evaluation, the Chief
Executive Officer and Principal Financial Officer concluded that our disclosure controls and procedures were effective
to ensure information required to be disclosed by us in reports we file or submit under the Exchange Act is
(1) recorded, processed, summarized and reported within the time periods specified in SEC rules and forms and
(2) accumulated and communicated to our management, including our Chief Executive Officer and Principal Financial
Officer, to allow timely decisions regarding required disclosure.

Report on Internal Control over Financial Reporting
Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as
such term is defined in Rule 13a-15(f) of the Exchange Act.  Under the supervision and with the participation of our
management, including our Chief Executive Officer and Principal Financial Officer, we conducted an evaluation of
the effectiveness of our internal control over financial reporting based on the framework in Internal Control –
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission.  Based on
that evaluation, our management concluded that our internal control over financial reporting was effective as of April
28, 2012.

Management recognizes that there are inherent limitations in the effectiveness of any internal control over financial
reporting, including the possibility of human error and the circumvention or overriding of internal
control.  Accordingly, even effective internal control over financial reporting can provide only reasonable assurance
with respect to financial statement preparation.  Further, because of changes in conditions, the effectiveness of internal
control may vary over time.

McGladrey LLP, an independent registered public accounting firm, has audited the consolidated financial statements
included in this Annual Report on Form 10-K and, as part of their audit, has issued their report, included herein, on the
effectiveness of our internal control over financial reporting.

Changes in Internal Control over Financial Reporting
There were no changes in our internal control over financial reporting during the quarter ended April 28, 2012 that
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

ITEM 9B.      OTHER INFORMATION

Not applicable.
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PART III

ITEM 10.       DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The information required by Item 10 will be included under the captions “Election of Directors”, “Information as to
Nominees and Other Directors”, “Information Regarding Meetings and Committees of the Board” and “Section 16(a)
Beneficial Ownership Reporting Compliance” in the Company’s 2012 Proxy Statement and is incorporated herein by
reference.

The following table sets forth certain information with respect to the officers of the Registrant as of April 28, 2012.

Name Age Position with
Company

Nick A.
Caporella(1)

76 Chairman of the
Board and
Chief Executive
Officer

Joseph G.
Caporella(2)

52 President

George R.
Bracken(3)

66 Senior Vice
President – Finance

Dean A. McCoy(4) 55 Senior Vice
President and
Chief Accounting
Officer

(1)Mr. Nick A. Caporella has served as Chairman of the Board, Chief Executive Officer and Director since the
Company’s inception in 1985.  Also, he serves as Chairman of the Nominating Committee.  Since 1992,
Mr. Caporella’s services have been provided to the Company by Corporate Management Advisors, Inc., a company
which he owns.

(2)Mr. Joseph G. Caporella has served as President since September 2002 and, prior to that, as Executive Vice
President and Secretary since January 1991.  Also, he has served as a Director since January 1987.  Joseph G.
Caporella is the son of Nick A. Caporella.

(3) Mr. George R. Bracken was named Senior Vice President - Finance in October 2000 and, prior to that date, served
as Vice President and Treasurer since October 1996.  Since 1992, Mr. Bracken’s services have been provided to the
Company by Corporate Management Advisors, Inc.

(4) Mr. Dean A. McCoy was named Senior Vice President and Chief Accounting Officer in October 2003 and, prior
to that date, served as Senior Vice President - Controller since October 2000.  Prior to October 2000, he served as
Vice President - Controller since July 1993.

All officers serve until their successors are chosen and may be removed at any time by the Board of
Directors.  Officers are normally appointed each year at the first meeting of the Board of Directors after the annual
meeting of shareholders.
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ITEM 11.       EXECUTIVE COMPENSATION

The information required by Item 11 will be included under the captions “Executive Compensation and Other
Information” and “Compensation Committee Interlocks and Insider Participation” in the Company’s 2012 Proxy
Statement and is incorporated herein by reference.
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ITEM 12.       SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS

The information required by Item 12 will be included under the captions “Security Ownership” and “Equity
Compensation Plan Information” in the Company’s 2012 Proxy Statement and is incorporated herein by reference.

ITEM 13.       CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR
INDEPENDENCE

The information required by Item 13 will be included under the captions “Certain Relationships and Related Party
Transactions” and “Information Regarding Meetings and Committees of the Board” in the Company’s 2012 Proxy
Statement and is incorporated herein by reference.

ITEM 14.       PRINCIPAL ACCOUNTING FEES AND SERVICES

The information required by Item 14 will be included under the caption “Independent Auditors” in the Company’s 2012
Proxy Statement and is incorporated herein by reference.

PART IV

ITEM 15.       EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(a) The following documents are filed as part of this report: Page
1. Financial Statements

Consolidated Balance Sheets 19
Consolidated Statements of Income 20
Consolidated Statements of Shareholders’ Equity 21
Consolidated Statements of Cash Flows 22
Notes to Consolidated Financial Statements 23
Report of Independent Registered Public Accounting Firm 35

2. Financial Statement Schedules
Not applicable

3. Exhibits
See Exhibit Index which follows.
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EXHIBIT INDEX

Exhibit No.Description

3.1 Restated Certificate of Incorporation(1)

3.2 Amended and Restated By-Laws(1)

10.1 Management Agreement between the Company and Corporate Management Advisors, Inc.(2) *

10.2 National Beverage Corp. Investment and Profit Sharing Plan(1) *

10.3 National Beverage Corp. 1991 Omnibus Incentive Plan(2) *

10.4 National Beverage Corp. 1991 Stock Purchase Plan(2) *

10.5 Amendment No. 1 to the National Beverage Corp. Omnibus Incentive Plan(3) *

10.6 National Beverage Corp. Special Stock Option Plan(4) *

10.7 Amendment No. 2 to the National Beverage Corp. Omnibus Incentive Plan(5) *

10.8 National Beverage Corp. Key Employee Equity Partnership Program(5) *

10.9 Second Amended and Restated Credit Agreement, dated June 30, 2008, between NewBevCo, Inc. and
lender therein(6)

10.10 Amendment to National Beverage Corp. Special Stock Option Plan(7) *

10.11 Amendment to National Beverage Corp. Key Employee Equity Partnership Program(7)*

10.12 Credit Agreement, dated July 8, 2011, between NewBevCo, Inc. and lender therein(8)

21 Subsidiaries of Registrant(9)

23.1 Consent of Independent Registered Public Accounting Firm(9)

31.1 Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002(9)

31.2 Certification of Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002(9)

32.1 Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002(9)

32.2 Certification of Principal Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002(9)
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EXHIBIT INDEX
(continued)

Exhibit No.Description

101The following financial information from National Beverage Corp.’s Annual Report on Form 10-K for the fiscal
year ended April 28, 2012, formatted in XBRL (eXtensible Business Reporting Language): (i) Consolidated
Balance Sheets; (ii) Consolidated Statements of Income; (iii) Consolidated Statements of Shareholders’ Equity;
(iv) Consolidated Statements of Cash Flows; and (v) the Notes to Consolidated Financial Statements.

* Indicates management contract or compensatory plan or arrangement.
(1)Previously filed with the Securities and Exchange Commission as an exhibit to the Form S-1 Registration

Statement (File No. 33-38986) on February 19, 1991 and is incorporated herein by reference.
(2)Previously filed with the Securities and Exchange Commission as an exhibit to Amendment No. 1 to Form S-1

Registration Statement (File No. 33-38986) on July 26, 1991 and is incorporated herein by reference.
(3)Previously filed with the Securities and Exchange Commission as an exhibit to Annual Report on Form 10-K for

the fiscal year ended April 27, 1996 and is incorporated herein by reference.
(4)Previously filed with the Securities and Exchange Commission as an exhibit to Registration Statement on Form S-8

(File No. 33-95308) on August 1, 1995 and is incorporated herein by reference.
(5)Previously filed with the Securities and Exchange Commission as an exhibit to Annual Report on Form 10-K for

the fiscal year ended May 3, 1997 and is incorporated herein by reference.
(6)Previously filed with the Securities and Exchange Commission as an exhibit to Quarterly Report on Form 10-Q for

the fiscal period ended January 29, 2011 and is incorporated herein by reference.
(7)Previously filed with the Securities and Exchange Commission as an exhibit to Quarterly Report on Form 10-Q for

the fiscal period ended January 31, 2009 and is incorporated herein by reference.
(8)Previously filed with the Securities and Exchange Commission as an exhibit to Annual Report on Form 10-K for

the fiscal period ended April 30, 2011 and is incorporated herein by reference.
(9) Filed herewith.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

NATIONAL BEVERAGE CORP.

By: /s/ Dean A. McCoy
Dean A. McCoy
Senior Vice President and
Chief Accounting Officer

Date: July 12, 2012

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the Registrant and in the capacities indicated on July 12, 2012.

/s/ Nick A. Caporella /s/ Cecil D. Conlee
Nick A. Caporella Cecil D. Conlee
Chairman of the Board and Director
Chief Executive Officer

/s/ Joseph G. Caporella /s/ Samuel C. Hathorn, Jr
Joseph G. Caporella Samuel C. Hathorn, Jr.
President and Director Director

 /s/ George R. Bracken /s/ Joseph P. Klock, Jr.
George R. Bracken Joseph P. Klock, Jr.
Senior Vice President – Finance Director
(Principal Financial Officer)

/s/ Dean A. McCoy /s/ Stanley M. Sheridan
Dean A. McCoy Stanley M. Sheridan
Senior Vice President and Director
Chief Accounting Officer
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