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EXPLANATORY NOTE

This Quarterly Report on Form XD/A Amendment No. 1 for the period ended October2RD8 is being filed for the purpose of refilirte
revised certifications Exhibits 31.1 and 31.2, vihaenitted the certification regarding internal aohbver financial reporting required by it
601(b)(31) of Regulation 8: In addition, the titles of Principal Executiveffider and Principal Financial Officer have beerded tc
the signature page(s).

Other than as set forth above, the information @ioed in this Form 1@/A has not been updated to reflect events andimistance
occurring since its original filing with the Sedies and Exchange Commission on December 15, 280& matters have been or will
addressed, as necessary, in reports filed witlfCtimamission (other than this amended report) sules#do the date of the original filing
our quarterly report.
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Part | - Financial Information
Item 1. Financial Statements

Value Line, Inc.
Consolidated Condensed Balance Sheets
(in thousands, except share amounts)

October 31, Apr. 30,

2008 2008
(unaudited)
Assets
Current Assets
Cash and cash equivalents (including short terrastients of $38,405 and $8,159, respectiy $ 39,08: $ 8,95¢
Trading securitie 17,09: 19,851
Securities available for sa 50,58¢ 97,04:
Accounts receivable, net of allowance for doubdftdtounts of $49, and $107, respecti\ 2,527 2,73t
Receivable from affiliate 1,941 2,44
Prepaid expenses and other current a: 992 1,04¢
Deferred income taxes 75¢ 15E
Total current asse 112,98: 132,23¢
Long term assel
Property and equipment, r 4,61¢ 4,70¢
Capitalized software and other intangible asset, n 807 1,00¢
Total long term asse 5,42: 5,71
Total assets $ 118,40: $ 137,95:
Liabilities and Shareholders' Equ
Current Liabilities:
Accounts payable and accrued liabilit $ 4,00z $ 5,13¢
Accrued salarie 1,461 1,471
Dividends payabli 3,99: 2,99¢
Accrued taxes payab 26 12¢
Unearned revent 23,18¢ 26,61(
Deferred income taxes 0 7,83¢
Total current liabilities 32,661 44,17¢
Long term liabilities
Unearned revenue 5,974 5,92(
Total long term liabilities 5,97¢ 5,92(
Shareholders' Equit
Common stock, $.10 par value; authorized 30,0008b@0es; issued 10,000,000 shi 1,00C 1,00C
Additional paic-in capital 991 991
Retained earning 78,57: 70,95¢
Treasury stock, at cost (18,400 shares on 10/3ri081/30/08 (3549) (3549)
Accumulated other comprehensive income, net of tax (44€) 15,26:
Total shareholders' equi 79,76: 87,854
Total liabilities and shareholders' equity $ 118,40: $ 137,95:

The accompanying notes are an integral part oktheasolidated condensed financial statements.




Part | - Financial Information
Item 1. Financial Statements

Value Line, Inc.
Consolidated Condensed Statements of Income
(in thousands, except share & per share amounts)

(unaudited)
Three months ended Six months ended
October 31 October 31
2008 2007 2008 2007
Revenues
Investment periodicals and related publicati $ 9,95¢ $ 10,86( $ 20,29: $ 21,82
Licensing fee! 1,23¢ 1,79z 2,92( 3,44¢
Investment management fees & services 7,132 8,45¢ 15,325 16,64
Total revenue 18,327 21,11 38,54( 41,91
Expenses
Advertising and promotio 3,32¢ 3,47¢ 6,56¢ 7,074
Salaries and employee bene 4,80¢ 4,52¢ 9,66¢ 9,13:
Production and distributic 1,45¢ 1,611 2,98¢ 3,274
Office and administration 2,46 2,081 5,58t 4,04¢
Total expense 12,06: 11,694 24,80¢ 23,53(
Income from operatior 6,26¢ 9,41¢ 13,73 18,38:
Income from securities transactions, net 10,08¢ 88t 10,71¢ 1,58¢
Income before income tax 16,35( 10,30: 24,447 19,96
Provision for income taxes 5,80¢ 3,94: 8,84 7,66¢
Net income $ 10,54: $ 6,35¢ $ 15,60 $ 12,30:
Earnings per share, basic & fully diluted $ 1.08 $ 0.64 $ 1.5€ $ 1.2¢
Weighted average number of common shares 9,981,60! 9,981,60! 9,981,60! 9,981,60!

The accompanying notes are an integral part oktheasolidated condensed financial statements.




Part | - Financial Information
Item 1. Financial Statements

Value Line, Inc.
Consolidated Condensed Statements of Cash Flows
(in thousands)
(unaudited)

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net castvigded by operating activitie
Depreciation and amortizatic
Gains on sales of trading securities and secuatradable for sal
Unrealized losses on trading securii
Deferred income taxe

Changes in assets and liabiliti
Proceeds from sales of trading securi
Purchases of trading securit
(Decrease) in unearned revet
Increase/(decrease) in deferred cha
(Decrease) in accounts payable and accrued exp
Decrease in accrued salar
Decrease in accrued taxes pay:
Decrease in prepaid expenses and other curreris
Decrease/(increase) in accounts receiv
Decrease/(increase) in receivable from affiliates

Total adjustments
Net cash provided by operation:
Cash flows from investing activities:
Purchases and sales of securities classified adslalesfor sale
Proceeds from sales of fixed income secur
Proceeds from sales of equity securi
Purchase of fixed income securit
Purchases of equity securiti
Acquisition of property and equipme
Expenditures for capitalized software

Net cash provided by/(used in) investing activitie

Cash flows from financing activities:
Dividends paid

Net cash used in financing activitie:

Net increase/(decrease) in cash and cash equis.
Cash and cash equivalents at beginning of yei

Cash and cash equivalents at end of period

The accompanying notes are an integral part oktheasolidated condensed financial statements.

For the six months

ended
October 31, October 31,
2008 2007
$ 15,60« $ 12,30:
621 901
(9,389 (7
197 41
(69) (14)
9,02¢ -
(6,587) (3,926
(3,379 (2,570)
11C 12
(1,249 (1,34
(10 (220
(1093 -
12& 244
20€ (341
504 (163)
(9,979 (7,409
5,62¢ 4,89
14,66¢ 5,137
37,75¢ -
(20,599 (9,270)
9) (8)
(150 (17¢€)
(177) (32
31,49( (4,349
(6,98¢) (5,989
(6,98¢) (5,989
30,127 (5,444
8,95¢ 20,60¢
$ 39,08 $ 15,16:




Part | - Financial Information
Item 1. Financial Statements

Balance at April 30, 200

Comprehensive incomr
Net income
Other comprehensive
income,net of tax:
Change in unrealized
gains on securities, ne
of taxes

Comprehensive income
Dividends declare

Balance at October 31,
2008

Value Line, Inc.
Consolidated Condensed Statement of Changes in Skeaolders' Equity
For the Six Months Ended October 31, 2008
(in thousands, except share amounts)

(unaudited)

Common stock Accumulatec
Number Additional Other
of paic-in Treasury Comprehensiv  Retainec Comprehensiv
shares Amount capital Stock income earnings income Total
9,981,600 $ 1,00C $ 991 $ (3549 $ 7095 $ 15,26 $ 87,85«
$ 15,60¢ 15,60¢ 15,60¢
(15,709 (15,709 (15,709
$ (109
(7,986 (7,986
9,981,600 $ 1,000 $ 991 § (359 $ 7857 $ (44€) $ 79,76¢

The accompanying notes are an integral part oktheasolidated condensed financial statements.




Part | - Financial Information
Item 1. Financial Statements

Value Line, Inc.
Consolidated Condensed Statement of Changes in Skeaolders' Equity
For the Six Months Ended October 31, 2007

(in thousands, except share amounts)

(unaudited)
Common stocl Accumulatec
Number Additional Other
of paic-in Treasury Comprehensiv  Retainec Comprehensiv
shares Amount capital Stock income earnings income Total
Balance at April 302007 9,981,600 $ 1,00 $ 991 $ (3549 $ 57,38 $ 16,55 $ 75,57
Comprehensive incomr
Net income $ 12,30z 12,30z 12,30:
Other comprehensive
income, net of tax:
Change in unrealized
gains on securities,
net of taxes 3,444 3,444 3,444
Comprehensive income $ 15,74¢
Dividends declare (5,989 (5,989
Balance at October 31,
2007 9,981,600 $ 1,00 $ 991 $ (359 $ 63,69¢ $ 19,99¢ $ 85,32¢

The accompanying notes are an integral part oktheasolidated condensed financial statements.




Value Line, Inc.
Notes to Consolidated Condensed Financial Statement

Note 1-Organization and Summary of Significant Accanting Policies:

The interim consolidated condensed financial statémof Value Line, Inc., together with its subai@is (collectively referred to as
“Company”),are unaudited. In the opinion of management, deempanying unaudited consolidated condensed fiabsiatements conte
all adjustments (consisting of normal recurringraats except as noted below) considered necessagyfhir presentation. This report shc
be read in conjunction with the financial staterseand footnotes contained in the Company's anmymrt on Form 10K, dated July 1°
2008 for the fiscal year ended April 30, 2008. ltessof operations covered by this report may retridicative of the results of operations
the entire year.

Value Line, Inc. ("VLI") is incorporated in the $taof New York. The Company's primary businessespmoducing investment rela
periodical publications and data, licensing cerfdadue Line trademarks and Value Line proprietaapking system information to th
parties under written agreements for use in thindypmanaged and marketed investment productsjgingvinvestment management serv
to the Value Line Funds, institutions and individaacounts and providing distribution, marketingdadministrative services to the Ve
Line Funds. The name "Value Line" as used to desahe Company, its products, and its subsidiai®s registered trademark of
Company.

Principles of consolidation:

The consolidated condensed financial statemenksdadhe accounts of the Company and all of itswliéries. All significant intercompa
accounts and transactions have been eliminateshisotidation.

Revenue Recognition:

Depending upon the product, subscription fulfillrhén available in print, via internet access, &@id-ROM. The length of a subscripti
varies by product and offer received by the subscri Generally, subscriptions are available as $tibscriptions, annual subscriptions ar
multi-year subscriptions. Subscription revenues aregrézed on a straight line basis over the life of gubscription. Accordingly, t
amount of subscription fees to be earned by finfilisubscriptions after the date of the balancetstseeshown as unearned revenue w
current and long-term liabilities.

Licensing revenues are derived from licensing aeiéalue Line trademarks and Value Line proprieteagking system information to th
parties under written agreements for use in selgaécurities for third party marketed products|uding unit investment trusts, annuities
exchange traded funds. Value Line earns an assetdblicensing fee as specified in the individue¢rsing agreements. Revenu
recognized monthly over the term of the agreemadtwaill fluctuate as the market value of the ungied portfolio increases or decrease
value.

Investment management fees consist of managemest ffem the Value Line Mutual Funds ("Value LinenBg"), and from ass
management clients. Investment management fegahdanutual funds are earned on a monthly basie@asdces are performed and the fe
calculated based on average daily net assets ohtigal funds in accordance with each fund's adyisgreement. Investment manager
fees for the asset management accounts are eamednoonthly basis as services are performed andethds calculated on assets
accordance with each of the management agreenss@sfte 6).

Service and distribution fees are received fromthkie Line Funds in accordance with service amstribution plans under rule 12bef the
Investment Company Act of 1940. The plans are @mation plans, which means that the distribatéees under the plans are pay
without regard to actual expenses incurred by thtilblutor, and therefore the distributor may eamprofit under the plan. Expenses incu
by Value Line Securities, Inc. ("VLS"), the distutor of the Value Line Funds, include payments @ousities dealers, banks, finan
institutions and other organizations (includingadiocation of VLI expenses), that provide distribat marketing, and administrative servi
with respect to the distribution of the mutual fehshares. Service and distribution fees are recesvea monthly basis and calculated or
average daily net assets of the respective mutinal ih accordance with each fund prospectus (see&)o

Valuation of Securities:

The Company's securities classified as availablsdte consist of shares of the Value Line Fundcargovernment debt securities accou
for in accordance with Statement of Financial Acding Standards No.115, "Accounting for Certain dstments in Debt and Equ
Securities". The securities available for sale tading securities reflected in the consolidateddensed financial statements at fair valu
valued at market and unrealized gains and lossecurities available for sale, net of applicables, are reported as a separate comp
of Shareholders' Equity. Realized gains and loesesales of the securities available for saleracerded in earnings on trade date ant
determined on the identified cost method.

The Company classifies its securities availablestde as current assets. It does so to propetbctefs liquidity and to recognize the fact 1
it has assets available for sale to fully satigfycurrent liabilities should the need arise.

Market valuation of securities listed on a secesitexchange is based on the closing sales pricélseolast business day of each mc
Valuation of ope-end mutual fund shares is based upon the publiobyeql net asset value of the shares. The markea¢ wdlthe Company



fixed maturity government debt obligations are dateed utilizing publicly quoted market prices.




Effective for fiscal 2009, the Company adopted Rial Accounting Standards Board Statement of Riism\ccounting Standards No. 1
Fair Value MeasurementsHAS 157"). In accordance with FAS 157, fair valaalefined as the price that the Company would vecepol
selling an investment in a timely transaction taradependent buyer in the principal or most advgedas market of the investment. FAS
established a thretger hierarchy to maximize the use of observablekeiadata and minimize the use of unobservabletinpnd to establis
classification of fair value measurements for disake purposes. Inputs refer broadly to the assangpthat market participants would us
pricing the asset or liability, including assumpticabout risk, for example, the risk inherent padicular valuation technique used to mea
fair value including such a pricing model and/oe ttisk inherent in the inputs to the valuation téghe. Inputs may be observable
unobservable. Observable inputs are inputs thigatehe assumptions market participants wouldingeicing the asset or liability develog
based on market data obtained from sources indepérad the reporting entity. Unobservable inputs eaputs that reflect the reporti
entity’s own assumptions about the assumptions markatipartts would use in pricing the asset or liapiliteveloped based on the t
information available in the circumstances. Thedhtier hierarchy of inputs is summarized in thedhbroad levels listed below.

Level 1 — quoted prices in active markets for idttinvestments

Level 2 —other significant observable inputs (including abprices for similar investments, interest rafgepayment speeds, credit r
etc.)

Level 3 — significant unobservable inputs (incliglithe Company’s own assumptions in determininddirevalue of investments)

The valuation techniques used by the Company tesunedair value during the six months ended Oct@ier2008 consisted exclusively
guoted prices and other observable inputs.

The following is a summary of the inputs used a®ctfober 31, 2008 in valuing the Company’s investiaearried at fair value:

(In Thousands

Investments i
Investments i Securities

Total Cash Trading Available for

Valuation Inputs Investment:  Equivalents Securities Sale
Level 1- Quoted Price $ 38,40 $ 38,40¢ - $ 0
Level 2- Other Significant Observable Inpt $ 67,68( $ 17,09 50,58¢
Level 3 - Significant Unobservable Inputs - - - -
Total $ 106,08! $ 38,40F $ 17,091 $ 50,58¢

The Company had no other financial instrumentsuiiclg futures, forwards and swap contracts. Foip#réd ended October 31, 2008, tt
were no Level 3 investments. The Company does aad any liabilities subject to FAS 157.

Advertising expenses:
The Company expenses advertising costs as incurred.
Income Taxes:

The Company computes its income tax provision toetance with the provisions of Statement of Fim@n&ccounting Standards No. 1!
"Accounting for Income Taxes". Deferred tax liatids and assets are recognized for the expectareftax consequences of events that
been reflected in the consolidated condensed finhatatements. Deferred tax liabilities and asse¢sdetermined based on the differe
between the book values and the tax bases of plartiassets and liabilities, using tax rates culyein effect for the years in which t
differences are expected to reverse.

In July 2006, the Financial Accounting Standardsa8oissued Interpretation No. 48, "Accounting fonddrtainty in Income Taxes ar
Interpretation of FASB Statement No. 109" (the &hptretation” or "FIN 48"). The Interpretation ddishes for all entities, a minimt
threshold for financial statement recognition of tenefit of positions taken in filing tax returfiscluding whether an entity is taxable i
particular jurisdiction), and requires certain exgad tax disclosures. The Interpretation is eiffecfor fiscal years beginning after Decernr
15, 2006, and is to be applied to all open taxyearof the date of effectiveness. Managementewdswed the tax positions for the years
subject to tax audit under the statute of limitasioevaluated the implications of FIN 48, and deteed that there is no impact to
Company's financial statements.

Earnings per share:

Earnings per share are based on the weighted averagber of shares of common stock and common stqQukalents outstanding duri
each year.




Cash and Cash Equivalents:

For purposes of the consolidated condensed StatsméiCash Flows, the Company considers all cash dtebanks and short term lig!
investments with an original maturity of less tithree months to be cash and cash equivalents.f 8stober 31, 2008 and April 30, 20
cash equivalents included $38,405,000 and $8,189r@8pectively, invested in the Value Line Cashdzu

Use of Estimates:

The preparation of financial statements in conftymaith generally accepted accounting principleguiees management to make estim
and assumptions that affect certain reported ansamd disclosures. Accordingly, actual resultdddiffer from those estimates.

Note 2-Investments:

Securities held by the Company are classified aglifig Securities and Available-f&@ale Securities. All securities held in VLS, ¢
broker/dealer, are classified as trading securit®scurities held by the Company and its othesislidries, are classified as available-$aie
securities.

Trading Securities:

Trading securities held by the Company at Octolie?808 had an aggregate cost of $17,472,000 amatlket value of $17,091,000. Trad
securities held by the Company at April 30, 2008 aa aggregate cost of $20,042,000 and a markee wdl$19,857,000. The proceeds f
sales of trading securities during the first sixntis of fiscal 2009 were $9,027,000 and relatedrealized trading losses amountet
$126,000. There were no sales and no realizednggagiins or losses during the first six monthsisddl year 2008. The net increase
unrealized losses of $197,000 and $41,000 for érog ended October 31, 2008 and 2007, respegtiwedre included in the Consolida
Condensed Statement of Income.

Securities Available-for-Sale:
Equity Securities:

As of April 30, 2008, the aggregate cost of theigggecurities classified as available for salejottonsist of investments in the Value L
Funds, was $28,149,000 and the market value wa8®3000. The Company sold its portfolio of equicurities subsequent to April
2008 and did not hold any equity securities as @bfer 31, 2008. The total gains for equity semsitvith net gains included in Accumula
Other Comprehensive Income on the Consolidatedd@used Balance Sheet were $23,972,000, net ofredftaxes of $8,438,000, as
April 30, 2008. The total losses for equity sedesitwith net losses included in Accumulated Othem@rehensive Income on -
Consolidated Condensed Balance Sheet were $251800f deferred tax benefit of $89,000, as of ARSi, 2008.

The proceeds from sales of equity securities dutiregsix months ended October 31, 2008 were $3/Q0B5and the related net reali
capital gain was $9,600,000. There were no saldsnarrealized gains or losses on equity securif@swhich unrealized gains and los
were included in Accumulated Other Comprehensiveoiine as of October 31, 2008. The increase in guossalized gains on equ
securities classified as available for sale of 8,800, net of deferred taxes of $1,880,000, werkided in Shareholders' Equity at Octc
31 2007.

Government Debt Securities:

Government debt securities consist of federalestaid local government securities within the Whisates. The aggregate cost and fair \
at October 31, 2008 for government debt securifigssified as available for sale were as follows:

(In Thousands

Historical Gross Unrealize
Maturity Cost Fair Value  Holding Losse:
Due in less than 2 yea $ 41,16« $ 40,63: $ (53))
Duein 2 - 5 years 10,02: 9,95¢ (67)
Total investment in government debt securities $ 51,187 $ 50,58¢ $ (59¢)

The aggregate cost and fair value at April 30, 2l@d&overnment debt securities classified as atgl for sale were as follows:

(In Thousands

Historical Gross Unrealize
Maturity Cost Fair Value  Holding Losse:
Due in less than 2 yea $ 24,26. $ 23,92. $ (340
Duein 2 - 5 years 21,07¢ 21,25: 17z

Total investment in government debt securities $ 45,34( $ 45,17 $ (167)




The unrealized losses of $598,000 and $167,0@0\wernment debt securities net of deferred incamédenefits of $152,000 and $59,000,
respectively, were included in Accumulated OthemPeehensive Income on the Consolidated Condenskeash&aSheets as of October 31,
2008 and April 30, 2008, respectively.
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The average yield on the Government debt secuati€xctober 31, 2008 and April 30, 2008 was 2.383%291%, respectively.

Proceeds from sales of government debt securitissified as available for sale during the six rhergnded October 31, 2008 and 2007 were
$14,669,000 and $5,137,000, respectively. The compacognized total capital losses net of capigihg of $85,000 and a capital gain of
$7,000 on the sales of government debt securitiéaglthe six months ended October 31, 2008 and 2@3pectively.

For the six months ended October 31, 2008 and 2006@me from securities transactions also includEs6,000 and $461,000 of dividend
income and $1,388,000 and $1,152,000 of interesinme. There was no interest expense during tbedfirarter of fiscal 2009 or 2008.

Note 3-Supplementary Cash Flow Information:

Cash payments for income taxes were $8,946,006&0%4,000 for the six months ended October 318 200@ 2007, respectively.

Note 4-Employees' Profit Sharing and Savings Plan:

Substantially all employees of the Company anduitssidiaries are members of the Value Line, InafiP8haring and Savings Plan (the
"Plan"). In general, this is a qualified, contribty plan which provides for a discretionary annGampany contribution which is determined
by a formula based on the salaries of eligible eyges as defined in the Plan. The estimated milofiting plan contribution, which is
included as an expense in salaries and employesitsein the Consolidated Condensed Statementaafne, was $515,000 and $480,000 for
the six months ended October 31, 2008 and 200Fectsely.

Note 5-Comprehensive Income:

Financial Accounting Standards No. 130, "Reportdgnprehensive Income", requires the reportingoofgrehensive income in addition to
net income from operations. Comprehensive incar@emore inclusive financial reporting methodoldiggt includes disclosure of certain
financial information that otherwise would not leeognized in the calculation of net income.

At October 31, 2008 and October 31, 2007, the Cowypeld equity securities and/or U.S. Governmebt decurities that are classified as
Available for Sale on the Consolidated Condensddri@a Sheets. The change in valuation of thea@ities, net of deferred income taxes,
has been recorded in Accumulated Other Comprehehstome in the Company's Consolidated Condenskh&a Sheets.

The components of comprehensive income that ahedad in the Statement of Changes in ShareholHersty are as follows:

(in thousand:

Before Tax Net of
Tax (Expense Tax
Amount or Benefit Amount
Six months ended October 31, 2(
Unrealized Gains on Securitie
Decrease in Unrealized Holding Gains arising duthegperioc $ (14,63) $ 515 $ (9,489
Add: Reclassification adjustments losses realized in net incor 99 (35) 64
Less: Reclassification adjustmefor gains realized in net incon (9,619 3,32¢ (6,289
Change in Other Comprehensive Income $ (24,152 $ 8,44: $ (15,709
Six months ended October 31, 2(
Unrealized Gains on Securitie
Increase in Unrealized Holding Gains arising dutimg perioc $ 531< $ 1,870 $ 3,44¢
Change in Other Comprehensive Income $ 531£ $ (1,870 $ 3,444
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Note 6-Related Party Transactions:

The Company's subsidiary, EULAV Asset Managemen€CLLEULAV") acts as investment adviser and mandgerfourteen operenc
investment companies, the Value Line Funds. EULlesvns investment management fees based upon ttege\drily net asset values of
respective Value Line Funds. Service and distidoutees are received from the Value Line Fundadcordance with service and distribu
plans under rule 12b-1 of the Investment CompanyAd940. The plans are compensation plans, wiriehns that the distributsrfee:
under the plans are payable without regard to aetg@enses incurred by the distributor, and theeetbe distributor may earn a profit un
the plan. Expenses incurred by VLS include paysiémsecurities dealers, banks, financial insbtiiand other organizations which pro
distribution, marketing, and administrative sergidgncluding payments by VLS to VLI for allocatednepensation and administrat
expenses) with respect to the distribution of th&tual funds’shares. Service and distribution fees are receore@ monthly basis a
calculated on the average daily net assets ofetbective mutual fund in accordance with each fupspectus.

For the six months ended October 31, 2008 and 2id@éstment management fees and 12&ervice and distribution fees amounte
$14,825,000 and $16,032,000, respectively, whicluded fee waivers for certain of the Value Linenffs. These amounts included ser
and distribution fees of $3,362,000 and $3,537 @@Med by VLS in fiscal years 2009 and 2008, raspdg. The related receivables fri
the funds for investment management fees and seaid distribution fees included in Receivablesnfraffiliates were $1,905,000 &
$2,557,000 at October 31, 2008 and April 30, 2088pectively.

For the six months ended October 31, 2008 and 2664, management fee waivers were $101,000 and,82Q respectively, and service .
distribution fee waivers were $1,658,000 and $2,08@, respectively. EULAV and VLS, have no rightrecoup the previously waiv
amounts of management fees and 12b-1 fees.

As of October 31, 2008, the Company had $38,405i®88sted in the Value Line Cash Fund ("Cash Funahjch represents approximat
1.4% of total assets of the Value Line Funds arfb 8 the Cash Fund. Purchases and redemptionsebubccur in the Value Line Ca
Fund as part of business operations.

For the six months ended October 31, 2008 and 2B@7Company was reimbursed $653,000 and $739r@8pgectively, for payments
made on behalf of and services it provided to AdnBérnhard & Co., Inc. (the "Parent”). At Octobdr, 2008, Receivables from affilia
included a Receivable from the Parent of $35,0004¢xil 30, 2008, Receivables from affiliates weeeluced by a Payable to the Parent ii
amount of $130,000. These transactions are inrdanoe with the tax sharing arrangement describétbte 7.

From time to time, the Parent has purchased additishares of the Company in the market when artieaParent has determined it tc
appropriate. As stated several times in the pastpublic is reminded that the Parent may makéiaddl purchases from time to time in
future. The Parent owns approximately 86.5% ofitsaed and outstanding common stock of the Comgaamnythe six months ended Octa
31, 2008, the Parent made no purchases of Compsirgrss.

Note 7-Federal, State and Local Income Taxes:

The Company computes its income tax provision toetance with the provisions of Statement of Fim@n&ccounting Standards No. 1!
"Accounting for Income Taxes".

The provision for income taxes includes the follogyi

Six months ended October ¢
2008 2007

(in thousands

Current:

Federa $ 7,94 $ 5,96¢
State and local 1,04¢ 1,73:
8,99: 7,697

Deferred:
Federa (12€) (30
State and local (24) (2)
(150 (32
Provision for income taxes $ 8,84 % 7,66¢

Deferred income taxes are provided for temporaffeidinces between the financial reporting basistaedax basis of the Company's as
and liabilities. The tax effect of temporary difaces giving rise to the Company's deferred t@bi(ity)/assets are primarily a result
unrealized gains on the Company's available fa&r saturities portfolios.
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The provision for income taxes differs from the amiof income tax determined by applying the agile U.S. statutory income tax rate to
pretax income as a result of the following:

Six months ended October
2008 2007

(in thousands

Tax expense at the U.S. statutory | $ 8,55¢ $ 6,98¢
Increase (decrease) in tax expense fi
State and local income taxes, net of federal inctardenefil 66€ 1,12¢
Effect of tax exempt income and dividend exclus (389 (365)
Other, net 4 (83)
Provision for income taxes $ 8,84: $ 7,66¢

The Company is included in the consolidated fedeme tax return of the Parent. The Companyahas sharing arrangement which
requires it to make tax payments to the Parentléguhe Company's liability as if it filed a sepée return.

Note 8-Business Segments:

The Company operates two reportable business segni&hinvestment Periodicals, Publishing & Liciexgsand (2) Investment
Management. The Investment Periodicals, Publiskihdcensing segment produces investment relatemhgieal publications (retail and
institutional) in both print and electronic forrndareceives licensing fees for Value Line proprigtanking system information and Value
Line trademarks. The Investment Management segpremides advisory services to the Value Line Fuadsvell as institutional and
individual accounts. The segments are differesdidty the products and services they offer. Tleewating policies of the segments are the
same as those described in the summary of signtfaxecounting policies. The Company allocatesealénues and expenses, except for
depreciation and income from securities transastiefated to corporate assets, between the twotedp® segments.

Disclosure of Reportable Segment Profit and Segsséts (in thousands)

Six months ended October 31, 2(

Investmen
Periodicals Investmen: Total
Publishing & Managemen
Licensing
Revenues from external custom $ 23,21 $ 15,327 $ 38,54(
Intersegment revenu 8 - 8
Income from securities transactic (171) 17¢% 164
Depreciation and amortizatic 594 23 617
Segment profit from operatiol 8,53t 5,20( 13,73¢
Segment asse 9,881 26,68: 36,56
Expenditures for segment ass 327 - 327
Six months ended October 31, 2(
Investmen
Periodicals Investmen Total
Publishing & Managemen
Licensing
Revenues from external custom $ 25,26¢ $ 16,64: $ 41,911
Intersegment revenus 50 - 50
Income from securities transactic 16t 64t 81C
Depreciation and amortizatic 857 36 893
Segment profit from operatiol 10,60: 7,78¢ 18,38¢
Segment asse 16,73: 86,40: 103,14(
Expenditures for segment ass 20¢ - 20¢
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Reconciliation of Reportable Segment Revenues, &ipgr Profit and Assets

(in thousands

200¢ 2007
Revenues
Total revenues for reportable segme $ 38,54¢ $ 41,96
Elimination of intersegment revenues (8) (50)
Total consolidated revenues $ 38,54( % 41,911
Segment profit
Total profit for reportable segmer 13,89¢ 19,19¢
Add: Income from securities transactions relateddrporate asse 10,55: 77€
Less: Depreciation related to corporate assets (4) (8)
Income before income taxes $ 24,447 $ 19,967
Assets
Total assets for reportable segme 36,56: 103,14(
Corporate assets 81,84. 33,30:
Consolidated total assets $ 118,40: $ 136,44"

Note 9-Contingencies:

By letter dated June 15, 2005, the staff of thetidmst Regional Office of the Securities and Exgea@ommission ("SEC") informed 1
Company that it was conducting an informal inquirnymarily regarding the execution of portfolio teattions by VLS for the Value Li
Funds. The Company has supplied numerous docuneetits SEC in response to its requests and vaeouydoyees and former employee
the Company have provided testimony to the SEC.Manp 8, 2008 the SEC issued a formal order of peivavestigation regarding whetl
the VLS' brokerage charges and related expensdues@ments during periods prior to 2005 were exeesnd whether adequate disclos
was made to the SEC and the boards of directorslaaetholders of the Value Line Funds. Thereaftentain senior officers of the Comp:
asserted their constitutional privilege not to pdevtestimony. Management believes that the SECG:bawpleted the fact finding phase of
investigation and the Company will seek to setilse matter with the SEC. Management cannot deterhia effect that the investigation \
have on the Company's financial statements althdugdlieves that any settlement is likely to betenial.

On September 3, 2008, the Company was served wd#rigative shareholder's suit filed in New Yorkubty Supreme Court naming all

the Company's Directors and alleging breach ofciiy duty and related allegations, all arisingnirthe above SEC matter. The compl
seeks return of remuneration by the Directors @ahdraemedies.
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ltem 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Safe Harbor Statement under the Private Securitiekitigation Reform Act of 1995

This report contains statements that are prediativeature, depend upon or refer to future eventoaditions (including certain
projections and business trends) accompanied byguases as “believe”, “estimate”, “expect”, “aigate”, “will”, “intend” and other
similar or negative expressions, that are “formaaking statements” as defined in the Private S&earLitigation Reform Act of
1995. Actual results may differ materially fronosie projected as a result of certain risks andrtaioéies, including but not limited to the
following:

« dependence on key personnel;

» maintaining revenue from subscriptions for the Canyjs products;

- protection of intellectual property rights;

« changes in market and economic conditions;

« fluctuations in the Company’s assets under managedue to broadly based changes in the valueswfyegnd debt securities,
redemptions by investors and other fact

« dependence on Value Line Funds for investment mamagt and related fees;

« competition in the fields of publishing, licensiagd investment management;

« the impact of government regulation on the Compabyisiness and the uncertainties of litigation rexgailatory proceedings;

« terrorist attacks; and

« other risks and uncertainties, including but natitéd to the risks described in Item 1A, “Risk Fast of the Company’s annual
report on Form 1-K for the year ended April 30, 2008, and othersiakd uncertainties from time to tin

Any forwardlooking statements are made only as of the dateoheand the Company undertakes no obligation titatgpor revise tt
forward-looking statements, whether as a resuttest information, future events or otherwise.

Results of Operations

The second fiscal quarter, which ende®otober 31, 2008, was a difficult one domestjcalhd, in particular, within the financial
services industry. The economy, which appearec tim lan orderly slowdown as the period began inustigquickly deteriorated into a
serious recession, marked by a full-blown crisibamking, widening pessimism among consumers asithésses, and a meltdown in the
stock market which is impacting the entire assatagament industry. According to the Investment Gany Institute, (“ICI”) the combined
assets of the mutual funds in the United Statesedsed by $1.087 trillion, or 10.2 percent, to $€lon in October alone. For the calendar
year through October, net new sales are negativedasnptions outweigh new sales for the mutual fnddstry. Within the Compar's
Investment Management and Licensing businessebawe experienced significant asset erosion, sirtolather money managers, which has
impacted the Company’s revenues and operating iacddowever, despite the decline in assets undaageanent, we have not seen the
account closures that many other fund families esgerienced. As compared to a year ago, thenataber of shareholder accounts in the
Value Line Funds (exclusive of the variable annaitgounts) has slightly increased by 1%.

For the six months ended October 8082he Company’s net income of $15,604,000 or&pes share was $3,302,000 or 27%
above net income of $12,302,000 or $1.23 per soarthe six months ended October 31, 2007. Netrireor the second quarter ended
October 31, 2008 of $10,542,000 or $1.05 per sivae$4,183,000 or 66% above net income of $6,38%90&0.64 per share for the second
quarter of the prior fiscal year. Operating incoofé13,731,000 for the six months ended Octobe2B808 was $4,650,000 or 25% below
operating income of $18,381,000 last fiscal yegrei@ting income of $6,266,000 for the second quarnided October 31, 2008 was
$3,150,000 or 33% below operating income of $9@0® for the second quarter of the prior fiscal yeHne Company’s income from
securities transactions of $10,716,000 for thersixths ended October 31, 2008 was 576% abovedassyincome of
$1,586,000. Shareholders’ equity of $79,763,000abber 31, 2008 was 7% lower than shareholderstye of $85,329,000 at October 31,
2007.
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Operating revenues which consist of investmenig@rals and related publications revenues, licenirs, and investment
management fees and services all suffered dedtimeéke quarter and fiscal year to date:

Three Months Ended October ! Six Months Ended October 3
Percentage Percentage
Change Change
(in thousands 2008 2007 FY 09 vs. 0¢ 2008 2007 FY 09 vs. 0t
Investment periodicals and related
publications $ 9,95¢ $ 10,86( -8.3% $ 20,29! $ 21,82 -7.C%
Licensing fee: $ 1,23¢ % 1,792 -30.9% $ 2,92 $ 3,44t -15.2%
Investment management fees and
services $ 7,132 $ 8,45¢ -15.7% $ 15,327 $ 16,64: -7.9%
Total Operating Revenues $ 18,327 $ 21,11( -13.2% $ 38,54( $ 41,91 -8.C%

Investment periodicals and related publications revenues

The investment periodicals and related malilbns revenues were down $1,530,000 or 7% fosithemonths ended October 31, 2008 as
compared to the first six months of the prior fisgsar. While the Company continues to attract setscribers through various marketing
channels, primarily direct mail and the Internetat product line circulation continues to declirfeactors that have contributed to the decline
in the investment periodicals and related publaetirevenues include the increasing amount of cttigmein the form of free or low cost
investment research on the Internet and reseacstided by brokerage firms at no cost to their dBefhe unfolding recession and turmoil in
the markets have also contributed to the declirsubscriptions as individuals cut back on many foohdiscretionary spending.

Within investment periodicals and relatethlmations are subscription revenues derived fromt @gnd electronic products. The
following chart illustrates the year to year chaimgthe revenues associated with print and ele@trsubscriptions.

Percentage
Six Months Ended October 3 Change
(in thousands 2008 2007 FY 09 vs. O
Print publication revenue $ 13917 $ 15,78¢ -11.9%
Electronic publication revenues $ 6,37¢ $ 6,03t 5.7%
Total Investment periodicals and related publigaicevenue $ 20,29! $ 21,82 -7.C%
Unearned Revenues (Short and Long Term) $ 29,15¢ $ 31,93( -8.7%

For the six months ended October 31, 2008 printigation revenues decreased $1,871,000 or 11.9%wbkalst fiscal year for the reast
described above. Electronic publications revergresv by $341,000 or 5.7% for the six months endetbker 31, 2008. The electro
revenues are broken down into institutional acceamid retail subscribers. For the six months ef@tgdber 31, 2008, institutional reven
increased $659,000 or 24%, while revenues fronil tascribers were down $318,000 or 10% as conapi@r¢he six months ended Octo
31, 2007. The decrease in electronic retail pahbnis revenues is primarily attributable to therdase in circulation within the Compaay’
software products. Circulation @he Value Line Investment Analyzer decreased 14%, which resulted in a $229,000 detlinevenues froi
this product The increase in institutional revenues is a resfudixpanding the sales force on the institutioidg ®f the business.
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Licensing revenues

Licensing fee revenues have decreas2,880 or 15% for the six months ended OctobeB08 as compared to the six months
ended October 31, 2007. As of October 31, 20a8| tbird party sponsored assets attributable editensing business represent $3.6 billion
in various products. The broad and deep declimesighout the equity markets have impacted as#eitsugable to the licensing business and
resulted in lower asset based fees paid to the @oynpWhile the third party sponsors continue tegassets the broad market decline has
eroded those assets as well as previous appreciatexisting assets. The Company is in discussiitim new sponsors to increase products
offered, but no new agreements have been signistal 2009. The Company believes the growth eflibsiness is dependent upon the
desire of third party marketers to use the Valueeltrademarks and proprietary research for theuymts, signing new licensing agreements,
and the marketplace’s acceptance of new produststa®ed in the past, Value Line believes it wasaty entrant into this new market seven
years ago. Today this market has significantlyademed as a result of product diversification amavth of the use of indexes by portfo
managers, and the Company and its third party spsiiace more competition in the marketplace.

Investment management fees and distribution services revenues

The financial markets have experienced unprecedesatility and declines over the past year sofmalach have not been seen in
decades. Equity indexes such as the DJIA, NASD#@, S&P 500 are down 33%, 40%, and 37% respectixaty October 31, 2007 to
October 31, 2008. Such market pressures haveaedsala contraction in total assets within theléaline Funds of 34.4% as compared to a
year ago. The following tables illustrate the kétimmd assets as of October 31, 2008 as compar@dtmber 31, 200"

Percentage
October 31 Change
(in thousands 2008 2007  FY 09vs. O
Equity funds $2,212,01. $3,656,44. -39.5%
Fixed income fund $ 231,83 $ 278,99¢ -16.9%
Money market fund $ 241,62 $ 159,81( 51.2%
Total net assets $2,685,46! $4,095,25! -34.4%

As a result of the decline in assets under manageim@estment management fees and distributiovicess revenues for the six
months ended October 31, 2008 were $1,316,000 dve38tv the prior fiscal year. Management feedferfirst six months of fiscal year
2009 were down $1,032,000 or 8% as compared thritesix months of fiscal year 2008. There wasadecrease of $175,000 or 5% in
distribution services revenues. During the penadiyntary and contractual fee waivers exist fataia of the Value Line Funds. For the six
months ended October 31, 2008 and 2007, L& waivers were $1,658,000 and $2,042,000, ctisply. For the six months ended Octo
31, 2008 and 2007, total management fee waivers $E01,000 and $117,000, respectively. The Conipampsidiaries, EULAV Asset
Management and Value Line Securities, have no tmhtcoup the previously waived management fedsl@b-1 fees from the Value Line
Funds. Separately managed accounts revenues siedi®H9,000 or 18% for the six months ended Oct@he2008 as compared to the six
months ended October 31, 2007 due to market deidlitiee portfolios.
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Of the 14 funds managed by the Company, sluiréalue Line Strategic Asset Management TrusA{B) and Value Line Centurion
Fund are available to the public only through thechase of certain variable annuity and varialieifisurance contracts issued by The
Guardian Insurance & Annuity Company, Inc. (“GIACThe table below shows the assets in the equitgifioroken down into the two
channels the equity funds are available.

Percentage
October 31 Change
(in thousands 2008 2007  FY 09vs. O
Equity fund assets sold through Gl/ $ 521,81( $ 948,67: -45.(%
All other equity fund assets $1,690,20. $2,707,76! -37.€%
Total Equity fund net assets $2,212,01. $3,656,44. -39.5%

As of October 31, 2008, 80% of the equityds, excluding SAM and Centurion, had four or fstar ratings by Morningstar, Inc. The
largest distribution channel for the Value Line Bsmemains the fund supermarket platforms suchhasl€s Schwab & Co., Inc. The
Company believes the platforms will continue towgias a percentage of assets under management ashaseholders come into the Value
Line Funds through intermediaries rather than bynopy direct accounts.

The Value Line fixed income fund assets l@ding the Value Line Cash Fund), represent 9%taf fund assets at October 31, 2008 and
are down 16.9% from the previous year. Cash Fgadta represent 9% of the total fund assets ab@c8i, 2008 and have increased 51%
from the previous year. The increase in the Vaine Cash Fund is due to purchases by Arnold Baeth&aCo., Inc. (“Parent”) in the fourth
quarter of last fiscal year and purchases by thegamy in the second quarter ended October 31, 2088.Parent has made no
representations to the Company as to how longdhk will remain in the Value Line Cash Fund. Tieréase in the Cash Fund assets by the
Company is due to the sale in the second quartequity investments and will remain in the Cashdruntil redeployed by the Company.

Expenses within the Company are categorized intee&hing and promotion, Salaries and employee fitsn®roduction and
distribution, and Office and administration. Opargtexpenses of $24,809,000 for the six months eéigober 31, 2008 were $1,279,000 or
5% above operating expenses of $23,530,000 lastl figar. Operating expenses of $12,061,000 fosd¢lsend quarter ended October 31,
2008 were $367,000 or 3% above operating experisgklc5694,000 for the second quarter of the pigwd year.

Advertising and promotion

Three Months Ended October ! Six Months Ended October 3
Percentage Percentage
2008 2007 Change 2008 2007 Change
(in thousands FY 09 vs. 0¢ FY 09 vs. 0t
Advertising and promotion $ 3,32¢ $ 3,47¢ -4.2% $ 6,56¢ $ 7,074 -7.1%

Advertising and promotion expenses for ilker®onths ended October 31, 2008 decreased $5058000mpared to the first six months
ended October 31, 2007. Costs associated withtdirail decreased $568,000 or 31% below last figeat, due to an ongoing targeted
reduction in the overall number of pieces mailedryte year. Print advertising promoting the Valirge Funds in select markets increased by
$239,000 for the six months ended October 31, 2008ile supermarket platform expenses were levéH tie prior year, the platform
expenses are expected to be lower in the upcomamdha due to the decline in fund assets under nesneauqt.
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Salaries and employee benefits

Three Months Ended October ! Six Months Ended October 3
Percentage Percentage
2008 2007 Change 2008 2007 Change
(in thousands FY 09 vs. 0¢ FY 09 vs. 0t
Salaries and employee benefits $ 4,80¢ $ 4,524 6.2% $ 9,66€ $ 9,13¢ 5.8%

Over the past several years, the Company hasaisedeproductivity by combining the roles and resjiulities and by selective
outsourcing. Some duplication of effort has bdénieated and certain tasks, such as some datg, érave been outsourced to third party
vendors that the Company believes can provide hettgrols and results at a favorable cost. As ab®er 31, 2008, the Company employed
205 employees comparable to 203 employees last fijear. Salaries and employee benefits are high&533,000 from the previous year
due to cost of living increases to staff and addai hiring of new salesmen in Institutional Saesxpand the department.

Production and distribution

Three Months Ended October Six Months Ended October 3
Percentage Percentage
2008 2007 Change 2008 2007 Change
(in thousands FY 09 vs. 0¢ FY 09 vs. 0t
Production and distribution $ 1,45¢ $ 1,611 -9.4% $ 2,98¢ $ 3,27¢ -8.7%

Production and distribution expenses forsitenonths ended October 31, 2008 were $285,0@vbexpenses for the six months ended
October 31, 2007. Amortized software costs deect&487,000 below last fiscal year due to a deergasxpenditures for capitalized
projects. In addition, the decline in expenses aigsto volume reductions in paper, printing andingathat resulted primarily from a
decrease in circulation of the print products. tiBly offsetting the savings during the six mon#émled October 31, 2008 was an approxir
8% increase in the cost of paper mid fiscal ye®@828nd an increase in postage rates. The Compudicypates paper prices will increase
again in the fiscal year as raw material pricesdase. The Company continues to look at purchasidgdelivery options in an effort to
reduce costs of the print products to offset ravema price increases.

Office and administration

Three Months Ended October Six Months Ended October 3
Percentage Percentage
2008 2007 Change 2008 2007 Change
(in thousands FY 09 vs. 0¢ FY 09 vs. 0t
Office and administration $ 2,465 $ 2,081 18.5% $ 5,58t $ 4,04¢ 37.%%

Office and administration expenses for tlkar®onths ended October 31, 2008 were $1,536,000eabxpenses for the six months ended
October 31, 2007. Professional fees significaimityeased as compared to fiscal year 2008 primasilg result of the SEC
proceeding. Professional fees fluctuate year & fpased on the level of operations, litigatiomegulatory activity requiring the use of
outside professionals.

19




Income from securities transactions, net

During the six months ended October 31, 2B@8Company’s income from securities transactiaes, of $10,716,000 was $9,130,000
higher than income from securities transactions,ofe$1,586,000 during the six months ended Ogt8e 2007. Income from securities
transactions, net, includes dividend and interesime of $1,544,000 at October 31, 2008 that was0®D or 4% lower than income of
$1,614,000 for the six months ended October 317 2@ to a decline in interest rates. Capital gaiet of capital losses during the six
months ended October 31, 2008 were $9,192,000whatude a realized capital gain of $9,600,000rfthe sale of equity securities within
the Company'’s portfolio. This compares to cagiakes, net of capital gains of $34,000 duringsiRenonths ended October 31, 2007.

Liquidity and Capital Resources

The Company had working capital of $80,308,8s of October 31, 2008 and $85,872,000 as aft@ct31, 2007. Cash and short-term
securities totaled $106,762,000 as of October 8@82and $121,179,000 as of October 31, 2007.

Cash from operating activities

The Company' cash flow from operations of $5,625,000 for thersonths ended October 31, 2008 was 15% above ft@ashfrom
operations of $4,894,000 for the six months endetbli®r 31, 2007. The primary change was the timingurchases and maturity of fix
income government debt securities within the comzaimading portfolio and a lower effective taxeain the Company’s investment income.
Cash frominvesting activities

The Company' cash inflow from investing activities is $31,4%) for the six months ended October 31, 2008 coatbt® cash outflo
from investing activities of $4,349,000 for the smonths ended October 31, 2007. The significaeremse in cash inflows is a result of s
in the equity portfolio and the maturity of fixeicome securities during the six months of the figear 2009.
Cash from financing activities

The Companyg’ net cash outflow from financing activities was9B8,000 that represents a quarterly dividend 80 $er share paid
May 2008 for the last quarter of fiscal 2008 andl0$per share paid for the first quarter of fiscdd2. At the July 2008 board meeting,
board approved a quarterly dividend of $.40 pereshan increase of $.10 per share, paid in Aug0682Therefore, fiscal 2009 net ¢
outflow from financing activities was 17% higheathcash outflow from financing activities of $5,98%0 in the prior fiscal year.

Management believes that the Comparggdsh and other liquid asset resources used budisess together with the future cash fl
from operations will be sufficient to finance curteand forecasted operations. Management doesntictpate any borrowing in fiscal 2009.

Critical Accounting Estimates and Policies

The Company’s Critical Accounting Estimatasd Policies have not changed from those reporieflanagemen$ Discussion ar
Analysis of Financial Condition and Results of Cqiiems in the Company’s Form 10-K for the fiscahyended April 30, 2008.
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Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES BOUT MARKET RISK.
Market Risk Disclosures

The Company’s Consolidated Balance She#éidies a substantial amount of assets whose faiesaire subject to market risks. The
Company’s significant market risks are primarilg@sated with interest rates and equity pricese fiflowing sections address the
significant market risks associated with the Conymhusiness activities.

Interest Rate Risk

The Company’s strategy has been to acqeine securities with low credit risk. Despite thisategy management recognizes and accept:
the possibility that losses may occur. To limé firice fluctuation in these securities from ins¢mate changes, the Company’s management
invests primarily, if not exclusively in short-teroligations maturing in less than 5 years.

The fair values of the Company’s fixed majuinvestments will fluctuate in response to chasin market interest rates. Increases and
decreases in prevailing interest rates generalhystate into decreases and increases in fair vafubsse instruments. Additionally, fair
values of interest rate sensitive instruments meagffected by prepayment options, relative valdesdternative investments, and other
general market conditions.

The following table summarizes the estima#ects of hypothetical increases and decreasiasdrest rates on assets that are subject to
interest rate risk. It is assumed that the changesr immediately and uniformly to each categdrinstrument containing interest rate
risks. The hypothetical changes in market inter@tsts do not reflect what could be deemed besbost case scenarios. Variations in ma
interest rates could produce significant changdbkertiming of repayments due to prepayment optaaslable. For these reasons, actual
results might differ from those reflected in thbléa Dollars are in thousands.

Estimated Fair Value aftt
Hypothetical Change in Interest Ra

(bp = basis points

6 mos. 6 mos. Lyr. Lyr.
Fair 50bp 50bp 100bp 100bp
Fixed Income Securitie Value increase decreas! increase decreas!

As of October 31, 200
Investments in securities with fixed maturit $ 67,677 $ 66,55 $ 67,04¢ $ 66,04¢ $ 66,72¢

As of April 30, 200€
Investments in securities with fixed maturit $ 65,03C $ 63,947 $ 64,75 $ 63,14¢ $ 64,25(

Management regularly monitors the maturity struetoifrthe Company’s investments in debt securitiesrder to maintain an
acceptable price risk associated with changestément rates.

21




Item 4. CONTROLS AND PROCEDURES

(@)

(b)

The Company maintains disclosure controls and phaes that are designed to ensure that informagiguired to be disclosed in t
Company’s reports filed with the SEC is recordadcpssed, summarized and reported within the tiem®gs specified in the SEC’s
rules and forms, and that such information is aedated and communicated to the Company’s manageiinehiding its Chief
Executive Officer and Chief Financial Officer, ggpeopriate, to allow timely decisions regardingcthsure.

The Company’s management has evaluated, with thieipation of the Company’s Chief Executive Offi@gnd Chief Financial
Officer, the effectiveness of the Company’s disgtescontrols and procedures (as defined in RulaslB8e) and 15d5(e) under th
Securities Exchange Act of 1934, as amended) Hweafnd of the period covered by this report. Basethat evaluation, the Chief
Executive Officer and Chief Financial Officer haa@ncluded that the Company’s disclosure controtspancedures were effective
as of the end of the period covered by this report.

The registrant’s principal executive officer anéhpipal financial officer have determined that #néiave been no changes in the

registrant’s internal control over financial repiogt that occurred during the registrant’s lastdisguarter that have materially
affected, or are reasonably likely to materiallfeef, the registra’s internal control over financial reportir
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Part Il - Other Information

Item 1. Legal Proceedings

Refer to Note 9 (Contingencies) of the consolidaimudensed financial statements for discussioagsdllproceedings.
Item 1A. Risk Factors

There have been no material changes to the ris&rfadisclosed in Item 1A — Risk Factors in the @any’s Annual Report on Form X0for
the year ended April 30, 2008.

ltem 6. Exhibits
31.1 Certificate of Chief Executive Officer Requirdnder Section 302 of the Sarbanes-Oxley Act 6220
31.2 Certificate of Chief Financial Officer Requdrender Section 302 of the Sarbanes-Oxley Act 6220

32.1 Joint Chief Executive Officer/Chief Financ@fficer Certificate Required Under Section 906h## Sarbanes-Oxley Act of 2002.
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VALUE LINE, INC.
Signatures

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

Value Line, Inc.
(Registrant

Date: June 8, 2009 By: /slJean Bernhard Buttn
Jean Bernhard Buttner

Chairman & Chief Executive Officer
(Principal Executive Officer

Date: June 8, 2009 By: /sIMitchell E. Appe
Mitchell E. Appel
Chief Financial Officer
(Principal Financial Officer
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Exhibit 31.1
CERTIFICATIONS
I, Jean Bernhard Buttner, certify that:
1. | have reviewed this quarterly report on Forn-Q of Value Line, Inc. for the quarter ended OctoB&r2008

2. Based on my knowledge, this quarterly report dosscontain any untrue statement of a material fmobmit to state a material fi
necessary to make the statements made, in ligheafircumstances under which such statements wade, not misleading with resp
to the period covered by this quarterly rep

3. Based on my knowledge, the financial statementd,aher financial information included in this gteaty report, fairly present in :
material respects the financial condition, resaft®perations and cash flows of the registrantfagamd for, the periods presented in
quarterly report

4. The registrant's other certifying officer(s) andrke responsible for establishing and maintainirggldsure controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtifas defined in Exchange Act R
13e&15(f) and 15-15(f)) for the registrant and hay

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbs tesigned und
our supervision, to ensure that material infornratielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattdy during the period in which this report isiige prepared

b) Designed such internal control over financial réipgr, or caused such internal control over finahceporting to b
designed under our supervision, to provide readenaksurance regarding the reliability of finanai@porting and tr
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registrant'slaisire controls and procedures and presentedsimefort our conclusiol
about the effectiveness of the disclosure contmals procedures, as of the end of the period coveydtlis report based
such evaluation; ar

d) Disclosed in this report any change in the regmsisainternal control over financial reporting thatcurred during tt
registrant's most recent fiscal quarter (the regigs fourth fiscal quarter in the case of an ahmeport) that has materia
affected, or is reasonably likely to materiallyeaftf, the registrant's internal control over finahcéporting.

5. The registrans other certifying officer(s) and | have disclosedsed on our most recent evaluation of internatrob over financie
reporting, to the registrant’s auditors and theitacoimmittee of the registrastboard of directors (or persons performing theedent
functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal contraiofinancial reporting whic
are reasonably likely to adversely affect the regig’s ability to record, process, summarize and refiogincial information
and

b) Any fraud, whether or not material, that involveamagement or other employees who have a significdatin the registrand’
internal control over financial reportin

Date: June 8, 2009 By: s/ Jean Bernhard Buttn
Jean Bernhard Buttn:
Chairman & Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.z
CERTIFICATIONS
[, Mitchell E. Appel, certify that:
1. | have reviewed this quarterly report on Forn-Q of Value Line, Inc. for the quarter ended OctoB&r2008

2. Based on my knowledge, this quarterly report dosscontain any untrue statement of a material fmobmit to state a material fi
necessary to make the statements made, in ligheafircumstances under which such statements wade, not misleading with resp
to the period covered by this quarterly rep

3. Based on my knowledge, the financial statementd,aher financial information included in this gteaty report, fairly present in :
material respects the financial condition, resaft®perations and cash flows of the registrantfagamd for, the periods presented in
quarterly report

4. The registrant's other certifying officer(s) andrke responsible for establishing and maintainirggldsure controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtifas defined in Exchange Act R
13e&15(f) and 15-15(f)) for the registrant and hay

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbs tesigned und
our supervision, to ensure that material infornratielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattdy during the period in which this report isiige prepared

b) Designed such internal control over financial réipgr, or caused such internal control over finahceporting to b
designed under our supervision, to provide readenaksurance regarding the reliability of finanai@porting and tr
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registrant'slaisire controls and procedures and presentedsimefort our conclusiol
about the effectiveness of the disclosure contmals procedures, as of the end of the period coveydtlis report based
such evaluation; ar

d) Disclosed in this report any change in the regmsisainternal control over financial reporting thatcurred during tt
registrant's most recent fiscal quarter (the regigs fourth fiscal quarter in the case of an ahmeport) that has materia
affected, or is reasonably likely to materiallyeaftf, the registrant's internal control over finahcéporting.

5. The registrans other certifying officer(s) and | have disclosedsed on our most recent evaluation of internatrob over financie
reporting, to the registrant’s auditors and theitacoimmittee of the registrastboard of directors (or persons performing theedent
functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal contraiofinancial reporting whic
are reasonably likely to adversely affect the regig’s ability to record, process, summarize and refiogincial information
and

b) Any fraud, whether or not material, that involveamagement or other employees who have a significdatin the registrand’
internal control over financial reportin

Date: June 8, 2009 By: s/Mitchell E. Appel
Mitchell E. Appel
Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1
Certification Pursuant to 18 U.S.C. Section 1350

In accordance with 18 U.S.C. Section 1350, the rgigieed hereby certify, in the indicated capacitigth respect to Value Line, Inc. (i
“Issuer”), that the quarterly report on Form QOfor the quarter ended October 31, 2008 of theelstully complies with the requirements
section 13(a) of the Securities Exchange Act 0f4183d that the information contained in the quérteport on Form 1@ fairly presents, i
all material respects, the financial condition agslults of operations of the Issuer. This cedifn is not to be deemed to be filed pursua
the Securities Exchange Act of 1934 and does nostitate a part of the quarterly report on FormQ®f the Issuer accompanying |
certification.

Date: June 8, 2009 By: s/Jean Bernhard Buttn
Jean Bernhard Buttn
Chairman & Chief Executive Officer
(Principal Executive Officer)

Date: June 8, 2009 By: s/Mitchell E. Appel
Mitchell E. Appel
Chief Financial Officer
(Principal Financial Officer)






