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                                 See Appendix A-1 for Analyst Certification and Important Disclosures. 

  Recent Price:    $2.25 
  Target Price:    $4.50 
    (12 month)  
   
 

������������������������	  
 

Website:   http://www.deervalleyhb.com ��������������� 
Exchange:  US-OTC Bulletin Board  
Contact:   Charles G. Masters  (727) 381 4904  
             

Deer Valley Corporation
(all figures in Millions)

52 Week Hi/Lo Range 3.50/1.90
Fiscal Year End 31-Dec

Shares Outstanding (7/1/2006) 6.8
Float (approximately) 5.3
Share price (08/29/2006) 2.250
Market Capitalization 15.4
Average Volume (3 months) 0.0712
Insider Ownership 35%
Institutional Ownership 1%
Enterprise Value (EV) 14.07
Long Term Debt (07-01-06) 3.280
Total Cash (07-01-06) 4.580

12/31/2006 12/31/2007

FY2006 E FY2007 E
Earnings Per Share (EPS)-basic -1.48 0.57
Earnings Per Share (EPS)-diluted -1.48 0.10

Book Value  ($/share) 1.802 2.444

FY2006 E FY2007 E
Total Revenue 70.915 82.347
Cost of Sales 58.911 68.348
Gross Profit/Loss 12.004 13.999
Operating expenditures 6.492 7.078
Income/Loss from Operations 5.511 6.921
Net Interest Expense -0.014 -0.020
Tax Items 1.994 2.512
Net Income 3.503 4.389

  NA  =  Not applicable/Not Available.
     A  =  Actual Reported figures          E = Est imates

Balance Sheet & Financial Statement Extracts (7/1/2 006)

Current Assets 10.469
Current Liabilities 6.044
Total Assets 18.131
Accumulated Deficit -35.274
Total Shareholders Equity 8.802

Capital Structure (as at 07-24-06)
Authorized Common Stock 100 000 000
Pref Stock - Series A Authorized 750 000 
Pref Stock - Series A Issued 745 622
Pref Stock - Series B Authorized 49 451
Pref Stock - Series B Issued 49 451
Pref Stock - Series C Authorized 26 750
Pref Stock - Series C Issued 26 750
Pref Stock - Series D Authorized 132 081
Pref Stock - Series D Issued 132 081
Total Warrants 22 819 648
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������� See Appendix A-1 for Analyst Certification and Important Disclosures. 
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�
 1998 1999 2000 2001 2002 2003 2004 2005 2006 
January ���4��� ���#=1� ����=�� ���4/�� �1�14&� ���14�� =�#�4� ��� ��/� ����##�

February �#�&1/� �=�##�� ���=��� �4���1� �4��&=� /����� =�=4�� /�## 4� ����&1�

March 4��=�4� 41���&� ���41�� ������� �4�/�&� ���14&� ����=�� �� ���/� ���=���

April 44����� 44��1=� ������� �&�#�&� �&����� ���1��� ���4#�� �� �/�#� ����4#�

May 4��4/#� 4��&&�� �1�#=4� �#�#�#� ����1&� ���1#4� ���&=#� �� �/�4� �

June  44�&�#� 4��==#� �1�14�� �#�##�� �1�=�1� ���#&�� ���=//� �� �/��� �

July 4��=�&� ���#//� �=��=�� �1�/��� �4�#�#� ���4��� ����44� /� 44&� �

August 4��&&�� 4��=/�� �4��4#� �/�=1�� �&�=��� ���/�4� ���==�� �� ��1�� �

September 4��#��� �=�=#&� �/����� ���/��� �1�4��� ���=�&� ���#��� �� �=�4� �

October 4&��=&� �=��4/� �/���1� �/�#��� �&�#�=� ���#11� ���===� �# �14�� �

November 4������ �&��#&� ����1=� ����=/� ���&&&� /�14&� ������� ��� �41� �

December �#��14� ���=1/� ���&��� ���=��� /�14�� =�&�1� /�1/�� �4�// #� �

Annual 
Total 

372,843 348,671 250,550 193,229 168,491 130,937 130,802 146,744  

Source: MHI 
�
�
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��
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=� ��
�� &#
�� ��
4�

2004 /�
/� #
�� ��
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��
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#� �4
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����� !����  ��&���� �����
�� ��� '� �� ���� ��
�� '� �
����
� �
� ������������ ��"�� '����$���� !�$�"�� "���� �'' ����!��%� �L������ ��������� ������ ���
��� 	������
��� ��� ��	���� ���� ����
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���������������� ���)���
��
 
        ���
'�$�
������"��F��$����>����&���)�������
����)�$ �����J�()�������� �

 2001 2002 2003 2004 2005 
Average 
Price 

,&&����� ,&������ ,&/�#��� ,�4�4��� ,�=�1���

 � � � � �

MH Total 
% Sales 
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=$ � ��
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��� ���� ���	�������� ���������� �� �� ��>�� ���� @
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���� ������ ��%�� ����� ���������� ��� ��
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���������
� �2������	���	���������
	�����
������������ ���� ��������������� ���
��� ��%�� ����� �%� �	���� ��� ��	���� ������ ����)���� ���� ���
����� ��� ��%� � ������� �������� ����
������
�����)��	��)��������������������	��%�������� ���	��%���
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��������������������
����
	����� ��	���@
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See Appendix A-1 for Analyst Certification and Important Disclosures. 
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See Appendix A-1 for Analyst Certification and Important Disclosures. 
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See Appendix A-1 for Analyst Certification and Important Disclosures. 
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See Appendix A-1 for Analyst Certification and Important Disclosures. 
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See Appendix A-1 for Analyst Certification and Important Disclosures. 

Table - PEER GROUP COMPARATIVES   - figures in mill ions
Market Revenue Cash Book PE Ratio Price Price to Net Cash

Company Ticker Price Cap ($m) (TTM) ($m) Value Forward Boo k Sales Profit per share
per share if applicable P/Book P/Sales Loss

Champion Enterprises Inc. CHB 6.13 468.67 1430.00 121.65 3.77 9.15 1.63 0.33 156.03 1.590
Palm Harbor Homes Inc. PHHM 14.67 334.93 739.00 37.69 11.65 12.98 1.26 0.45 12.04 1.65
Skyline Corp. SKY 38.19 320.45 508.54 152.77 23.57 NA 1.62 0.63 14.29 18.29
Cavco Industries Inc. CVCO 31.74 201.80 197.68 63.33 20.41 10.69 1.55 1.02 15.59 9.950
Nobility Homes Inc. NOBH 26.75 107.78 60.07 11.45 9.55 13.24 2.80 1.79 6.82 2.84
Modtech Holdings Inc. MODT 5.38 102.32 202.70 0.19 5.25 9.44 1.02 0.50 -23.83 0.01
Cavalier Homes Inc. CAV 3.04 55.77 290.63 20.29 3.26 13.82 0.93 0.19 13.85 1.619
Global Diversified Industries Inc. GDVI 0.06 9.10 14.92 557.10 0.03 NA 2.00 0.61 596.68 0.003

Deer Valley Corp. DVLY 2.25 15.37 70.9 4.58 1.80 3.96 1.25 0.22 0.671
Average 11.55 1.60 0.69

DEER VALLEY CORP (1) (2) (1)x(2)
PE Approach 11.0 0.57 6.27
P/Book Multiple 1.60 2.44 3.904
P/S Multiple 0.69 70.9 3.184

Average 4.453
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