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EXPLANATORY NOTE

This Quarterly Report on Form 10/A Amendment No. 1 for the period ended July 3108 is being filed for the purpose of refiling
revised certifications Exhibits 31.1 and 31.2, vihaenitted the certification regarding internal adohbver financial reporting required by it
601(b)(31) of Regulation & In addition, the titles of Principal Executiveffider and Principal Financial Officer have beended 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 Sedigs and Exchange Commission on September 15, 200&h matters have been or will
addressed, as necessary, in reports filed witlfCtimamission (other than this amended report) sulesgdo the date of the original filing
our quarterly report.




Part | - Financial Information
Iltem 1. Financial Statements
Value Line, Inc.

Consolidated Condensed Balance Sheets

(in thousands, except share amounts)

Assets
Current Assets:

Cash and cash equivalents (including short terrastients of $14,740 and $8,159, respective

Trading securities
Securities available for sale

Accounts receivable, net of allowance for doub#ftdtounts of $49 and $107, respectively

Receivable from affiliates
Prepaid expenses and other current assets
Deferred income taxes

Total current assets

Long term assets
Property and equipment, net
Capitalized software and other intangible asset, n

Total long term assets

Total assets

Liabilities and Shareholders' Equity
Current Liabilities:

Accounts payable and accrued liabilities

Accrued salaries

Dividends payable

Accrued taxes payable

Unearned revenue

Deferred income taxes

Total current liabilities

Long term liabilities
Unearned revenue

Total long term liabilities

Shareholders' Equity:
Common stock, $.10 par value; authorized 30,0008b@0es; issued 10,000,000 shares
Additional paid-in capital
Retained earnings
Treasury stock, at cost (18,400 shares on 7/3168!£0/08)
Accumulated other comprehensive income, net of tax

July 31, Apr. 30,
2008 2008
(unaudited)
$ 15,30( 8,95t
16,60¢ 19,85"
91,94t 97,04
3,50t 2,73
2,65¢ 2,44t
97¢ 1,04¢
15E 15E
131,14! 132,23t
4,59¢ 4,70¢
76¢ 1,00¢
5,36t 5,717
$ 136,51( 137,95:
$ 3,23¢ 5,13t
1,444 1,471
3,99¢ 2,99t
2,76: 12¢
24,35 26,61(
7,181 7,83¢
42,97: 44,17¢
5,827 5,92(
5,827 5,92(
1,00C 1,00C
991 991
72,02: 70,95¢
(359 (359
14,05 15,26:




Total shareholders' equity 87,71 87,854

Total liabilities and shareholders' equity $ 136,51( $ 137,95:

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

Investment periodicals and related publications

Licensing fees

Investment management fees & services

Total revenues
Expenses:
Advertising and promotion
Salaries and employee benefits

Production and distribution
Office and administration

Total expenses

Income from operations
Income from securities transactions, net

Income before income taxes
Provision for income taxes

Net income

Earnings per share, basic & fully diluted

Weighted average number of common shares

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

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

Three months ended

July 31,

2008 2007
10,337 $ 10,96
1,681 1,65:
8,19 8,18t
20,21 20,80:
3,241 3,59¢
4,857 4,60¢
1,53( 1,66:
3,12( 1,96¢
12,74¢ 11,83¢
7,468 8,96t
632 701
8,097 9,66¢
3,03t 3,72¢
506z $ 5,94:
051 $ 0.6(C
9,981,60! 9,981,601
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Value Line, Inc.
Consolidated Condensed Statements of Cash Flows
(in thousands)

(unaudited)
For the three months
ended
July 31, July 31,
2008 2007
Cash flows from operating activities:
Net income $ 506z $ 5,94:
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization 30€ 43€
Losses on sales of trading securities and secudtiailable for sale 191 -
Unrealized losses/(gains) on trading securities (32 104
Deferred income taxes 11 (36)
Other 69 -
Changes in assets and liabilities:
Proceeds from sales/(purchases) of trading seesiriti 3,15¢ (1,417
Decrease in unearned revenue (2,350 (2,007
Increase/(decrease) in deferred charges 11C (6)
Decrease in accounts payable and accrued expenses (2,007%) (2,390
Decrease in accrued salaries 27 (135
Increase in accrued taxes payable 2,63¢ 2,45¢
Decrease in prepaid expenses and other currerisasse 58 62€
(Increase)/decrease in accounts receivable (772) 47¢€
Increase in receivable from affiliates (20¢€) (47
Total adjustments 1,13¢ 73
Net cash provided by operations 6,201 6,01¢
Cash flows from investing activities:
Purchases and sales of securities classified dslaleafor sale:
Proceeds from sales of fixed income securities 3,16t 683
Purchase of fixed income securities - (2,829
Purchases of equity securities (©)] 4)
Acquisition of property and equipment ) 2
Expenditures for capitalized software (16) (13)
Net cash provided by/(used in) investing activities 3,13¢ (2,160
Cash flows from financing activities:
Dividends paid (2,995 (2,995
Net cash used in financing activities (2,995 (2,995
Net increase in cash and cash equival 6,34¢ 861

Cash and cash equivalents at beginning of year 8,95t 20,60¢




Cash and cash equivalents at end of period $ 15,30C $ 21,46¢

The accompanying notes are an integral part oktheasolidated condensed financial statements.
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Value Line, Inc.
Consolidated Condensed Statement of Changes in Skeaolders' Equity
For the Three Months Ended July 31, 2008
(in thousands, except share amounts)

(unaudited)
Common stoc
Accumulated
Number Additional Other
of paid-in Treasury Comprehensiv Retained Comprehensiv
shares Amount capital Stock income earnings income Total
Balance at April 30, 2008 9,981,601 $ 1,00C $ 991 $ (359 $ 7095 $ 15,26: $ 87,85«

Comprehensive income
Net income $ 5,06z

5,06z 5,062
Other comprehensive income, net of tax:
Change in unrealized gains on securities, net o
taxes (1,212) (1,217 (1,217
Comprehensive income $ 3,85(
Dividends declared (3,999 (3,999
Balance at July 31, 2008 9,981,601 $ 1,000 $ 991 $ (354) $ 72,020 $ 14,051 $ 87,71!

The accompanying notes are an integral part oktheasolidated condensed financial statements.
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Value Line, Inc.

Consolidated Condensed Statement of Changes in Ske&iolders' Equity

For the Three Months Ended July 31, 2007
(in thousands, except share amounts)

(unaudited)
Common stoc
Accumulated
Number Additional Other
of paid-in Treasury Comprehensiv Retained Comprehensiv
shares Amount capital Stock income earnings income Total
Balance at April 30, 2007 9,981,601 $ 1,00C $ 991 $ (359 $ 57,380 % 16,55 $  75,57:
Comprehensive income
Net income $ 5,94: 5,94: 5,94:
Other comprehensive income, net of tax:
Change in unrealized gains on securities, net o
taxes 547 547 547
Comprehensive income $ 6,49(C
Dividends declared (2,995 (2,995
Balance at July 31, 2007 9,981,601 $ 1,00 $ 991 $ (354) $ $

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

60,33 $ 17,09¢

79,067




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 subariis (collectively referred to as
“Company”),are unaudited. In the opinion of management, titerapanying unaudited consolidated condensed finhstatements conte
all adjustments (consisting of normal recurringraats except as noted below) considered necessagyfhir presentation. This report shc
be read in conjunction with the financial staterseartd footnotes contained in the Company's anepalt on Form 10k, dated July 17, 20(
for the fiscal year ended April 30, 2008. Resuft®perations covered by this report may not bedative of the results of operations for
entire year.

Value Line, Inc. ("VLI") is incorporated in the $¢aof New York. The Company's primary businesses @oducing 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 productsjdingvinvestment 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 desctihie Company, its products, and its subsidiaiges, registered trademark of
Company.

Principles of consolidation:

The consolidated condensed financial statementsdadhe accounts of the Company and all of itsglidries. All significant intercompa
accounts and transactions have been eliminatedhisotidation.

Revenue Recognition:

Depending upon the product, subscription fulfillrhé available in print, via internet access, afd-ROM. The length of a subscripti
varies by product and offer received by the subscriGenerally, subscriptions are available a$dribscriptions, annual subscriptions an
multi-year subscriptions. Subscription revenues are rézed on a straight line basis over the life of subscription. Accordingly, ti
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 aeféalue 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 assetibi@ensing fee as specified in the individuegtising agreements. Revenue is recog
monthly over the term of the agreement and wiktllate as the market value of the underlying pbotiocreases or decreases in value.

Investment management fees consist of managemest ffem the Value Line Mutual Funds ("Value LinenBg"), and from ass
management clients. Investment management fedbdanutual funds are earned on a monthly basismices are performed and the fe
calculated based on average daily net assets ohtieal 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 from\thkie Line Funds in accordance with service amstritution plans under rule 12bef the
Investment Company Act of 1940. The plans are caorsgiion plans, which means that the distribstd€es under the plans are pay
without regard to actual expenses incurred by thtilblutor, which means the distributor may eanprafit under the plan. Expenses incui
by Value Line Securities, Inc. ("VLS") include pagnts to securities dealers, banks, financial intsbihs and other organizations (incluc
an allocation of VLI expenses), that provide disition, marketing, and administrative services weéhpect to the distribution of the mul
funds’ shares. Service and distribution fees are received monthly basis and calculated on the averadg et assets of the respect
mutual fund in accordance with each fund prospe(ses note 6).

Valuation of Securities:

The Company's securities classified as availablesdite consist of shares of the Value Line Fundsgovernment debt securities accou
for in accordance with Statement of Financial Acting Standards No.115, "Accounting for Certaindstments in Debt and Equ
Securities". The securities available for sale wading securities reflected in the consolidateddemsed financial statements at fair value
valued at market and unrealized gains and lossecurities available for sale, net of applicdbles are reported, as a separate comp



of Shareholders' Equity. Realized gains and lossesales of the securities available for sale acended 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 pricékeolast business day of each mc
Valuation of operend mutual fund shares is based upon the publiotyegl net asset value of the shares. The marke¢ wdlthe Company
fixed maturity government debt obligations are dateed utilizing publicly quoted market prices.




Value Line, Inc.
Notes to Consolidated Condensed Financial Statement

The Company adopted Financial Accounting StandaéBdard Statement of Financial Accounting Standards N57, Fair Valu
Measurements FAS 157"), effective for fiscal years beginningeafNovember 15, 2007. In accordance with FAS 1&i¥ Malue is defined i
the price that the Company would receive uponrgglin investment in a timely transaction to an jpeaelent buyer in the principal or m
advantageous market of the investment. FAS 157lksttad a thredier hierarchy to maximize the use of observableketadata an
minimize the use of unobservable inputs and tobéistaclassification of fair value measurementsdisclosure purposes. Inputs refer bro.
to the assumptions that market participants woslg in pricing the asset or liability, including asgptions about risk, for example, the

inherent in a particular valuation technique usedeasure fair value including such a pricing maded/or the risk inherent in the input:
the valuation technique. Inputs may be observableirmbservable. Observable inputs are inputs th#ieat the assumptions mar
participants would use in pricing the asset oriliighdeveloped based on markeata obtained from sources independent of the tieg
entity. Unobservable inputs are inputs that refteetreporting entitys own assumptions about the assumptions marketipartts would us
in pricing the asset or liability developed basedtioe best information available in the circumst&mcThe thredier hierarchy of inputs

summarized in the three broad Levels listed below.

Level 1- quoted prices in active markets for identical inkreents

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

Level 3- significant unobservable inputs (including the Camy’'s own assumptions in determining the fair valugeéstments

The valuation techniques used by the Company tosumeafair value during the three months ended 3aly2008 maximized the use
observable inputs and minimized the use of unoladdevinputs. The Company utilized the following fa@lue techniques: multdimensione
relational pricing model, option adjusted spreadipg and estimated the price that would have gledan a liquid market given informati
available at the time of evaluatic

The following is a summary of the inputs used adudy 31, 2008 in valuing the Comp¢'s investments carried at valt

(In Thousands
Investments in

Investments in Securities
Cash Trading Available for
Valuation Inputs Equivalents Securities Sale
Level 1- Quoted Price $ 14,74( - % 50,18
Level 2- Other Significant Observable Inpt $ 16,60¢ 41,76:
Level 3- Significant Unobservable Inpu - - -
Total $ 14,74C  $ 16,60¢ $ 91,94¢

The Company had no other financial instrumentsuighiclg futures, forwards an
swap contracts

For the period ended 7/31/08, there were no LewaV&stments

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 finhetatements. Deferred tax liabilities and asse¢sdetermined based on the differe
between the book values and the tax bases of plrtiassets and liabilities, using tax rates culyein effect for the years in which t
differences are expected to reverse.

In July 2006, the Financial Accounting StandardsfBoissued Interpretation No. 48, "Accounting fondgrtainty in Income Taxesar
Interpretation of FASB Statement No. 109" (the &mprretation” or "FIN 48"). The Interpretation edisibes 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 exged tax disclosures. The Interpretation is eféecfor fiscal years beginning after Decen
15, 2006, and is to be applied to all open taxyaarof the date of effectiveness. Managementdwiswed the tax positions for the years
subject to tax audit under the statute of limitasioevaluated the implications of FIN 48, and deieed that there is no impact to
Company's financial statements.



Earnings per share:

Earnings per share are based on the weighted &vetagber of shares of common stock and common stqak/alents outstanding duri
each year.




Value Line, Inc.
Notes to Consolidated Condensed Financial Statement

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 thhree months to be cash and cash equivalents. 8slyf31, 2008 and April 30, 2008, ¢
equivalents included $14,740,000 and $8,159,0Gpemtively, invested in the Value Line Cash Fund.

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 results @ aiffer from those estimates.

Note 2-Investments:

Securities held by the Company are classified aslifig Securities and Available-f&@ale Securities. All securities held in VLS, &
broker/dealer, are classified as trading securiegurities held by the Company and its otherididiges, are classified as available-&aie
securities.

Trading Securities:

Trading securities held by the Company at JulyZZ08 had an aggregate cost of $16,762,000 and ketmaalue of $16,608,000. Tradi
securities held by the Company at April 30, 2008 ha aggregate cost of $20,042,000 and a market \dl$19,857,000. The proceeds f
sales of trading securities during the first quastefiscal 2009 were $3,155,000 and related nalized trading losses amounted to $125,
There were no sales and no realized trading gairngsses during the first three months of fiscary2008. The net changes in unreal
gains of $31,000 for the period ended July 31, 2808 the net changes in unrealized losses of $204d the period ended July 31, 2C
respectively, were included in the Consolidated damsed Statement of Income.

Securities Available for Sale:
Equity Securities:

The aggregate cost of the equity securities classias available for sale, which consist of invesite in the Value Line Funds, v
$28,152,000 and the market value was $50,183,0001at31, 2008. As of April 30, 2008, the aggregaist of the equity securities classit
as available for sale, which consist of investmantfie Value Line Funds, was $28,149,000 and theket value was $51,870,000. The t
gains for equity securities with net gains includedAccumulated Other Comprehensive Income on thasGlidated Condensed Bala
Sheet are $22,362,000 and $23,972,000, net of rddféaxes of $7,871,000 and $8,438,000, as of 3lly2008 and April 30, 20C
respectively. The total losses for equity secigitigth net losses included in Accumulated Other @@hensive Income on the Consolidi
Condensed Balance Sheet are $331,000 and $25h@006f deferred tax benefit of $117,000 and $89,@800f July 31, 2008 and April :
2008, respectively.

During the three months ended July 31, 2008 and’ 20&re were no sales and no realized gains se$oen equity securities, for wh
unrealized gains and losses were included in Actated Other Comprehensive Income as of July 318 20Quly 31, 2007. The decreas
gross unrealized gains on equity securities cliassids available for sale of $1,690,000, net oédefl tax benefit of $595,000 and the incr
in gross unrealized gains of $941,000, net of defetaxes of $331,000, were included in Sharehsldgguity at July 31, 2008 and 20
respectively.

Government Debt Securities:
Government debt securities consist of federalestatd local government securities within the UhiBates. The Company's investmen
debt securities are classified as available far aabl valued at market value. The aggregate cdstaanvalue at July 31, 2008 for governmr

debt securities classified as available for saleeves follows:

(In Thousands)

Historical Gross Unrealize
Maturity Cost Fair Value Holding Losses
Due in less than 2 years $ 24247 3 23,82( $ (427)

Due in 2 years or more 17,86: 17,94: 80




Total investment in government debt securities $ 42,10¢ $ 41,76: % (347)




Value Line, Inc.
Notes to Consolidated Condensed Financial Statement

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 Losses
Due in less than 2 years $ 24,26. $ 23,92 $ (340
Due in 2 years or more 21,07¢ 21,25: 17z
Total investment in government debt securities $ 45,34( $ 45,170 % (167)

The unrealized losses of $347,000 and $167,00@vergment debt securities net of deferred incomedemefits of $122,000 and $59,0
respectively, were included in Accumulated Othempoehensive Income on the Consolidated Condenskth&aSheets as of July 31, 2
and April 30, 2008, respectively.

The average yield on the Government debt secudtéssified as available for sale at July 31, 2808 April 30, 2008 was 2.80% and 2.9
respectively.

Proceeds from sales of government debt securitéssitied as available for sale during the threatin® ended July 31, 2008 and 2007 \
$3,165,000 and $683,000, respectively. The compeeggnized total capital losses net of capital §ain$66,000 on the sales of governn
debt securities during the first quarter of fiseD9. There were no related gains or losses ol sélgovernment debt securities during
first quarter of fiscal 2008.

For the three months ended July 31, 2008 and 2@0@@me from securities transactions also includef,#0 and $252,000 of divide
income and $736,000 and $552,000 of interest incdmere was no interest expense during the firattgu of fiscal 2009 or 2008.

Note 3-Supplementary Cash Flow Information:
Cash payments for income taxes were $401,000 ais,@J0 for the three months ended July 31, 200880d, respectively.
Note 4-Employees' Profit Sharing and Savings Plan:

Substantially all employees of the Company andsitissidiaries are members of the Value Line, InofiPSharing and Savings Plan (
"Plan™). In general, this is a qualified, contribyt plan which provides for a discretionary annGampany contribution which is determir
by a formula based on the salaries of eligible eyg®s and the amount of consolidated net operatitgme as defined in the Plan. -
estimated profit sharing plan contribution, whishiricluded as an expense in salaries and emplm®meefits in the Consolidated Conder
Statement of Income, was $299,000 and $270,00théthree months ended July 31, 2008 and 2007ecasply.

Note 5-Comprehensive Income:

Financial Accounting Standards No. 130, "Reporttamnprehensive Income", requires the reporting ofmehensive income in addition
net income from operations. Comprehensive income fisore inclusive financial reporting methodologgttincludes disclosure of cert
financial information that otherwise would not leeognized in the calculation of net income.

At July 31, 2008 and April 30, 2008, the Companydheoth equity securities and U.S. Government dwuturities that are classified
Available for Sale on the Consolidated Condenseldrige Sheets. The change in valuation of theserifesunet of deferred income tax
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 ShareholBegtsty are as follows:

(in thousands)

Before Tax Net of
Tax (Expense) Tax
Amount or Benefit Amount

Three months ended July 31, 2008

Unrealized Gains on Securities:

Decrease in Unrealized Holding Gains

arising during the period $ (2,060 $ 725 % (1,33¢)
Add: Reclassification adjustments for losses redlin net income 20t (72 13z



Less: Reclassification adjustments for gains redlin net income (14) 5 9)

Change in Other Comprehensive Income $ (1,870 $ 65¢ $ (1,212

10




Value Line, Inc.
Notes to Consolidated Condensed Financial Statement

Three months ended July 31, 2007

Unrealized Gains on Securities:

Increase in Unrealized Holding Gains

arising during the period $ 84z $ (296) $ 547

Change in Other Comprehensive Income $ 843 $ (29¢) $ 547

Note 6-Related Party Transactions:

The Company acts as investment adviser and maf@gfeurteen operend investment companies, the Value Line Funds.Gdrapany earr
investment management fees based upon the avesdg@et asset values of the respective Value Euaeds. Service and distribution fees
received from the Value Line Funds in accordancdh wervice and distribution plans under rule 12bf the Investment Company Act
1940. The plans are compensation plans, which mbanshe distributos fees under the plans are payable without regeadtual expens
incurred by the distributor, which means the disttor may earn a profit under the plan. Expenseariad by VLS include payments
securities dealers, banks, financial institutiomsl ather organizations which provide distributionarketing, and administrative servi
(including payments by VLS to VLI for allocated cpensation and administration expenses) with resjpetiie distribution of the mutt
funds’ shares. Service and distribution fees are received monthly basis and calculated on the averadg et assets of the respect
mutual fund in accordance with each fund's proggect

For the three months ended July 31, 2008 and 2@éstment management fees and 12bervice and distribution fees amounte
$7,932,000 and $7,883,000, respectively, whichuidet] fee waivers for certain of the Value Line Furthese amounts included service
distribution fees of $1,808,000 and $1,669,000 eddoy VLS in fiscal years 2009 and 2008, respeltivEhe related receivables from
funds for investment management fees and servick distribution fees included in Receivables fronfiliates were $2,569,000 a
$2,557,000 at July 31, 2008 and April 30, 2008peesively.

For the three months ended July 31, 2008 and 200, management fee waivers were $53,000 and 860@&spectively, and service ¢
distribution fee waivers were $873,000 and $1,10@,0espectively. The Company and its subsidiayS Vhave no right to recoup
previously waived amounts of management fees ahellf2es.

As of July 31, 2008, the Company had $50,183,00@sted in the Value Line equity funds and $14,7d0,ih the Value Line Cash Fui
Combined, this represents approximately 1.8% dl thind assets at July 31, 2008. Purchases andhpibss routinely occur in the Val
Line Cash Fund as part of business operations.

For the three months ended July 31, 2008 and 2867Company was reimbursed $216,000 and $461,86f0¢ctively, for payments it me
on behalf of and services it provided to the Par@ntluly 31, 2008, Receivables from affiliateslimted a Receivable from the Paren
$81,000 At April 30, 2008, Receivables from affidia were reduced by a Payable to the Parent iarttwint of $130,000. These transact
are in accordance with the tax sharing arrangechesttribed in Note 7.

From time to time, Arnold Bernhard & Co., Inc. (tHearent") has purchased additional shares of tmagany in the market when and as
Parent has determined it to be appropriate. Agdtagéveral times in the past, the public is rendntihat the Parent may make additic
purchases from time to time in the future. The Raogvns approximately 86.5% of the issued and aotihg common stock of the Compa

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

Three months ended July 31,
2008 2007

(in thousands)

Current:
Federal $ 2,50¢ $ 3,00¢
State and local 56& 83:

3,07z 3,83¢
Deferred:



Federal (24 (119

State and local (14) (1)
(39) (115
Provision for income taxes $ 3,038 $ 3,72

Deferred income taxes are provided for temporaffeidinces between the financial reporting basistardax basis of the Company's as
and liabilities. The tax effect of temporary difeces giving rise to the Company's deferred tabi(lty)/assets are primarily a result
unrealized gains on the Company's available fa&r saturities portfolios.
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Value Line, Inc.
Notes to Consolidated Condensed Financial Statement

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:

Three months ended July 31,
2008 2007

(in thousands)

Tax expense at the U.S. statutory rate $ 283 % 3,38t
Increase (decrease) in tax expense from:
State and local income taxes, net of federal inctardenefit 35¢€ 541
Effect of tax exempt income and dividend exclusion (20€) (16€)
Other, net 49 (35)
Provision for income taxes $ 3,03t % 3,72:

The Company is included in the consolidated feder@dme tax return of the Parent. The Company h&sxaharing arrangement wh
requires it to make tax payments to the Parentleqube Company's liability as if it filed a sepse return.

Note 8-Business Segments:

The Company operates two reportable business sagmeumestment Periodicals, Publishing & Licensamyd Investment Management. -
Investment Periodicals, Publishing & Licensing segtnproduces investment related periodical pubtioat(retail and institutional) in bc
print and electronic form, and receives licensiegsffor Value Line proprietary ranking system infation and Value Line trademarks. -
Investment Management segment provides advisomicesrto the Value Line Funds, as well as institndl and individual accounts. T
segments are differentiated by the products andcesrthey offer. The accounting policies of thgreents are the same as those descrit
the summary of significant accounting policies. T@mpany allocates all revenues and expenses, tefaregeepreciation and income fr
securities transactions related to corporate gdsetiween the two reportable segments.

Disclosure of Reportable Segment Profit and Segrseséts (in thousands)

Three months ended July 31, 2008

Investment
Periodicals,
Publishing & Investment
Licensing Management Total
Revenues from external customers $ 12,01¢ $ 8,19t $ 20,21z
Intersegment revenues 6 - 6
Income from securities transactions 5 14¢ 154
Depreciation and amortization 291 11 30z
Segment profit from operations 4,74: 2,72¢ 7,46¢
Segment assets 9,82¢ 79,13 88,961
Expenditures for segment assets 23 - 23

Three months ended July 31, 2007

Investment
Periodicals,
Publishing & Investment
Licensing Managemen Total
Revenues from external customers $ 12,61¢ $ 8,18t $ 20,80:
Intersegment revenues 9 - 9
Income from securities transactions 95 23¢ 334
Depreciation and amortization 414 18 432

Segment profit from operations 5,24 3,722 8,96¢



Segment assets 18,72« 81,37: 100,09!
Expenditures for segment assets 15 - 15
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Value Line, Inc.
Notes to Consolidated Condensed Financial Statement

Reconciliation of Reportable Segment Revenues, &ipgr Profit and Assets

(in thousands)

2008 2007
Revenues
Total revenues for reportable segments $ 20,21¢ $ 20,81(
Elimination of intersegment revenues (6) 9)
Total consolidated revenues $ 20,21 $ 20,80:
Segment profit
Total profit for reportable segments 7,62 9,30z
Add: Income from securities transactions relatedaigorate assets A47¢€ 367
Less: Depreciation related to corporate assets (4) (4)
Income before income taxes $ 8,097 $ 9,66¢
Assets
Total assets for reportable segments 88,96! 100,09!
Corporate assets 47,54¢ 32,58
Consolidated total assets $ 136,51( $ 132,67¢

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 inquirymarily regarding the execution of portfolio temttions by VLS for the Value Li
Funds. The Company has supplied numedmneiments to the SEC in response to its requedtsaious employees and former employet
the Company have provided testimony to the SECMap 8, 2008 the SEC issued a formal order of pevavestigation 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 SE@#@ing completion of its investigati
and the Company will seek to settle this mattehwlie SEC. Management cannot determine the effattihe investigation will have on 1
Company's financial statements although it belighasany settlement is likely to be material.

On September 3, 2008, the Company was served witbrigative shareholder's suit filed in New YorkpBeme Court naming all of t

Company's Directors and alleging breach of fidyc@uty and related allegations, all arising frora #bove SEC matter. The complaint s
return of remuneration by the Directors and otleenedies.
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Item 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 prediativeture, depend upon or refer to future eventoaditions (including certain

LI LI (LT ” o« nou

projections and business trends) accompanied byguases as “believe”, “estimate”, “expect”, “aiate”, “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 from those jeaied as a result of certain risks and uncergsntncluding but not limited to the
following:

« dependence on key personnel;

» maintaining revenue from subscriptions for the Camps 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 factors;
« 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 10-K for the year ended April 30020and other risks and uncertainties from timenbe.

Any forward{ooking statements are made only as of the dateofieand the Company undertakes no obligation ttatgor revise tt
forward-looking statements, whether as a resuttest information, future events or otherwise.

Results of Operations

Net income for the first quarter ended July 31, 2@0 $5,062,000 or $0.51 per share was $881,000586 below net income
$5,943,000 or $0.60 per share for the first quartehe prior fiscal year. Operating income of $5400 for the three months ended July
2008 was $1,500,000 or 17% below operating incofre8¢P65,000 last fiscal year. The Companiricome from securities transaction:
$632,000 for the three months ended July 31, 2088 10% below last year’s. Shareholdeclity of $87,711,000 at July 31, 2008 was .
higher than shareholders’ equity of $79,067,000uét 31, 2007.

Operating revenues

Percentage
Three Months Ended July 31, Change
(in thousands) 2008 2007 FY 09 vs. 08
Investment periodicals and related publications $ 10,337 $ 10,96: -5.7%
Licensing Fees $ 1,681 $ 1,65: 1.7%
Investment management fees and services $ 8,198 $ 8,18¢ 0.1%
Total Operating Revenues $ 20,21 $ 20,80 2.8%
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Investment periodicals and related publications revenues

The investment periodicals and related publicatimsenues were down $626,000 or 6% for the firsirggw ended July 31, 2008
compared to the first quarter of the prior fiscalay. As a percentage of total operating revenuesgstment periodicals and rela
publications revenues have decreased from 53% lat31y 2007 to 51% at July 31, 2008. While the Camp continues to attract n
subscribers through various marketing channelsnamily direct mail and the Internet, total produicte circulation continues to declir
Factors that have contributed to the decline initlvestment periodicals and related publicationenees include the increasing amour
competition in the form of free or low cost investm research on the Internet and research progidatokerage firms at no cost to tt
clients.

Within investment periodicals and related publicasi are subscription revenues to print and eleictfmmoducts.

Percentage
Three Months Ended July 31, Change
(in thousands) 2008 2007 FY 09 vs. 08
Print publication revenues $ 7,15 $ 7,98¢ -10.4%
Electronic publication revenues * $ 3,187 $ 2,97¢ 7.0%
Total Investment periodicals and related publicatio
revenue $ 10,337 $ 10,96: -5.7%
Unearned Revenues (Short and Long Term) $ 30,18 $ 33,49¢ -9.9%

* |nstitutional Sales increased while Retail busmdecreased.

Value Line’s electronic publications revenues derive 52% fiiastitutional accounts and 48% from retail subsensb For the thre
months ended July 31, 2008, institutional revenneased $326,000 or 24%, while revenues fronil imilscribers were down $118,00(
7% as compared to the three months ended July0BY, Zhe decrease in electronic retail publicati@venues is primarily attributable to
decrease in circulation within the Company’s soffwproducts. Circulation ofhe Value Line Investment Analyzer decreased 11%, whi
resulted in a $117,000 decline in revenues from ghibduct, partially offset by an increase in tlirewation and revenuesfrom online
subscriptions t@he Value Line Investment Survey. For the three months ended July 31, 2008 printipatibn revenues decreased $834,0(
10% below last fiscal year for the reasons desdrdd®ve. The increase in institutional revenuesrissult of expanding the sales force or
institutional side of the business.

Licensing revenues

Licensing fee revenues have increased $28,000 ofoR%he three months ended July 31, 2008 as cosdptar the three months en
July 31, 2007. As of July 31, 2008, total third tyasponsored assets attributable to the licensuginiess represent $5.5 billion in vari
products. This is relatively unchanged from thevjes year. The ongoing credit crisis, previouspooate action by certain clossd func
shareholders, and market decline has impacted lbessets attributable to the licensing businessmaes. In the prior fiscal year 2008
company signed one new sponsor, which has signffidistribution capabilities in the UIT market ptacThere have been no new agreen
in the first quarter of fiscal 2009. The Companliehes the growth of the business is dependent tipoidesire of third party marketers to
the Value Line trademarks and proprietary resefoclheir products, signing new licensing agreeragahd the marketplaceacceptance
new products. As stated in the past, Value Linéebet it was an early entrant into this new maseaten years ago. Today this market
significantly broadened as a result of product dification and growth of index utilization by pfoiio managers, and the Company an
third party sponsors face more competition in tteekatplace from index providers.
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Investment management fees and distribution services revenues

The investment management fees and distributioricgsy revenues for the three months ended Julp@18 were comparable with 1
prior fiscal year. Management fees for the firsaiger of fiscal year 2009 were down $90,000 or B&@mpared to the first quarter of fis
year 2008. There was a net increase of $139,0@%®in distribution services revenues. During theique voluntary and contractual 1
waivers exist for certain of the Value Line FunBer the three months ended July 31, 2008 and 2I®l¥-] fee waivers were $873,000
$1,119,000, respectively. For the three months énlildy 31, 2008 and 2007, total management fee exmiwere $53,000 and $60,C
respectively. The Company and its subsidiary, Vh&ye no right to recoup the previously waived ant®ufi management fees and 1Rb-
fees from the Value Line Funds. Individually mandgsset management revenues decreased $41,00%dodBe three months ended .
31, 2008 as compared to the three months ende®IuB007 due to market fluctuation in the portsli

The following table illustrates the total fund asskr the first quarter ended July 31, 2008 aspamed to the first quarter last fiscal year.
second table shows the two channels through wtieletjuity funds are available. Shares of Value [Strategic Asset Management Ti
(“SAM™) and Value Line Centurion Fund are available toghblic only through the purchase of certain vagabhnuity and variable li
insurance contracts issued by The Guardian Insar&nsnnuity Company, Inc. (“GIAC").

Percentage
Three Months Ended July 31, Change
(in thousands) 2008 2007 FY 09 vs. 08
Equity funds $ 3,180,49; $ 3,331,771 -4.5%
Fixed income funds $ 257,35t $ 279,71. -8.0%
Money Market funds $ 237,33t $ 197,97t 19.<%
Total net assets $ 3,675,18 $ 3,809,45! -3.52%
Equity fund assets sold through GIAC $ 749,14¢ $ 891,70° -16.(%
All other equity fund assets $ 2,431,34. $ 2,440,06: -0.4%
Total Equity fund net assets $ 3,180,49. $ 3,331,771 -4.5%

The Company believes that the stability in equitlyd assets compared to the previous fiscal yeahiding SAM and Centurion Funds
sold through GIAC, has been in large part due ¢éopirformance for certain Value Line Funds at varimtervals in terms of short, mid and
long-term returns. As of July 31, 2008, 80% of ¢geiity funds, excluding SAM and Centurion, had foufive-star ratings by Morningstar,

Inc. ® similar to the prior fiscal year. The largest dimtition channel for the Value Line Funds remairesftmd supermarket platforms
including, but not limited to, Charles Schwab & (Joc., TD Ameritrade, Inc., and National City Bank

The Company'’s fixed income fund assets, represgitia of total fund assets at July 31, 2008, arerd®¥ from the previous year. The
decline in fixed income assets reflects the chgheof competing against equity funds and otherlafiged income families in a low interest
rate environment. The cash fund assets, repregeditnof the total fund assets at July 31, 2008¢hasreased 20% from the previous year.
The increase is due to additional cash fund pueshbyg the Parent company. The Parent has madereseatations to the Company as to
how long the cash will remain in the Value Line E&sind.
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Expenses

Advertising and promotion

Percentage
Three Months Ended July 31, Change
(in thousands) 2008 2007 FY 09 vs. 08
Advertising and promotion $ 3,241 $ 3,59¢ -9.9%

Advertising and promotion expenses for the threattimended July 31, 2008 decreased $355,000 asatedhio the three months en
July 31, 2007. Costs associated with direct matelzsed $517,000 or 52% below first quarter of fiasal year, due to a targeted reduc
in the overall number of pieces mailed year to yEapenditures for print media promoting the Valuiee Funds in select markets incree
by $139,000 for the three months ended July 31820hile third party intermediary expenses weratreély unchanged, the Comps
anticipates these expenses will continue to inereasmore shareholders come into the Value Ling$through intermediaries rather that
opening direct accounts.

Salary and employee benefits
Percentage
Three Months Ended July 31, Change
(in thousands) 2008 2007 FY 09 vs. 08
Salaries and employee benefits $ 4857 % 4,60¢ 5.4%

Over the past several years, the Company has sedgaoductivity by combining the roles and resfiglites and by selective
outsourcing. Some duplication of effort has beémiekted and certain tasks, such as some data, dwatve been outsourced to third party
vendors that the Company believes can providehetigrols and results at a favorable cost. Aubf 31, 2008 the Company employed 202
employees comparable to 203 employees last figzal yor the first quarter ended July 31, 200&r&s and employee benefits are highe
$248,000 from the previous year due to staff hineQuantitative Research and Institutional Salgmdenents.

Production and distribution

Percentage
Three Months Ended July 31, Change
(in thousands) 2008 2007 FY 09 vs. 08
Production and distribution $ 1,530 $ 1,66 -8.0%

Production and distribution expenses for the timeaths ended July 31, 2008 were $133,000 belowresgsefor the three months en
July 31, 2007. Amortized software costs decrea®0B0 below last fiscal year due to a decreasxjrenditures for capitalized projects
addition, the decline in expenses was due to voluedeictions in paper, printing and mailing thatutesd primarily from a decrease
circulation of the print products. Partially offSey the savings during three months ended July2B808 was an approximate 8% increas
the cost of paper mid fiscal year 2008 and an as®@en postage rates. The Company anticipates paiges will increase again in the fis
year as raw material prices incree
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Office and administration

Percentage
Three Months Ended July 31, Change
(in thousands) 2008 2007 FY 09 vs. 08
Office and administration $ 3,12C $ 1,96¢ 58.5%

Office and administration expenses for the threattmoended July 31, 2008 were $1,152,000 abovensggdor the three months en
July 31, 2007. Professional fees significantly @&ased as compared to fiscal year 2008 primarily i@sult of the ongoing SEC investigat
Professional fees fluctuate year to year basedhenldvel of operations, litigation or regulatorytigeity requiring the use of outsi
professionals.

Income from securities transactions, net

During the three months ended July 31, 2008 theamyis income from securities transactions, net, of $832was $69,000 lower th
income from securities transactions, net, of $70Q,8uring the three months ended July 31, 200"fnwcfrom securities transactions,
includes dividend and interest income of $794,000udy 31, 2008 that was $10,000 or 1% lower theome of $804,000 for the thi
months ended July 31, 2007 due to an 8% decreatte inet assets invested in fixed income securi@apital losses, net of capital ge
during the three months ended July 31, 2008 we6® $00. This compares to capital losses of $104¢0hg the three months ended .
31, 2007.

Liquidity and Capital Resources

The Company had working capital of $88,173,000fakuty 31, 2008 and $78,980,000 as of July 31, 2@@&h and short-term securities
totaled $123,853,000 as of July 31, 2008 and $BB3000 as of July 31, 2007.

Cash from operating activities

The Companys cash flow from operations of $6,201,000 for thee¢ months ended July 31, 2008 was 3% above dashfifom
operations of $6,016,000 for the three months erlddyl 31, 2007. The primary change was the timihguwchases and maturity of fix
income government debt securities within the comifzaimading portfolio partially offset by a declime unearned subscription revenues.
Cash frominvesting activities

The Companys cash inflow from investing activities of $3,13800for the three months ended July 31, 2008 condpareash outfloy
from investing activities of $2,160,000 for thegbrmonths ended July 31, 2007 and resulted fronmia@rrity of fixed income securiti
during the first quarter of the fiscal year 2009.
Cash fromfinancing activities

The Companys net cash outflow from financing activities of $25,000, that represents a quarterly dividend 80 $er share for tl
three months ended July 31, 2008 was the same the iprior fiscal year. At the July 2008 board nregtthe board approved a quart
dividend of $.40 per share, an increase of $.1Gpare, paid in August 2008.

Management believes that the Compangash and other liquid asset resources used busimess together with the future cash fl
from operations will be sufficient to finance curtend forecasted operations. Management doestiotpate any borrowing in fiscal 2009.
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Critical Accounting Estimates and Policies

The Company’s Critical Accounting Estimates andidd®$ have not changed from those reported in Mamamts Discussion ar
Analysis of Financial Condition and Results of CGqiiems in the Company’s Form 10-K for the fiscahyended April 30, 2008.

Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABDUT MARKET RISK.

Market Risk Disclosures

The Company’s Consolidated Balance Sheet includehstantial amount of assets whose fair valuesulgct to market risks. The
Company’s significant market risks are primarilg@siated with interest rates and equity prices. fdoHewing sections address the significant
market risks associated with the Company’s busiaessgities.

Interest Rate Risk

The Company'’s strategy has been to acquire debtises with low credit risk. Despite this strategynagement recognizes and accepts
the possibility that losses may occur. To limit firee fluctuation in these securities from intérage changes, the Company’s management
invests primarily in short-term obligations matuyim 1 to 5 years.

The fair values of the Company'’s fixed maturity@stments will fluctuate in response to changesarket interest rates. Increases and
decreases in prevailing interest rates generalhstate into decreases and increases in fair vafubese 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 estimated effe¢thypothetical increases and decreases in giteakes on assets that are subject to
interest rate risk. It is assumed that the chapngesr immediately and uniformly to each categorjnsfrument containing interest rate risks.
The hypothetical changes in market interest rabasad reflect what could be deemed best or worst saenarios. Variations in market
interest rates could produce significant changeékertiming 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 after
Hypothetical Change in Interest Rates

(bp = basis points)

6 mo. 6 mo. 1yr. 1yr.
Fair 50bp 50bp 100bp 100bp
Fixed Income Securities Value increase decrease increase decrease
As of July 31, 2008
Investments in securities with fixed maturities $ 58,37( $ 57,32( $ 57,99: $ 56,70¢ $ 57,64:
As of April 30, 2008
Investments in securities with fixed maturities $ 65,03( $ 63,947 $ 64,75 $ 63,14¢ $ 64,25(

19




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

Equity Price Risk

The carrying values of investments subject to gquiiice risks are based on quoted market pricesasragement’s estimates of fair value
as of the balance sheet dates. Market prices ajecuo fluctuation and, consequently, the amaeealized in the subsequent sale of an
investment may significantly differ from the repitmarket value. Fluctuation in the market prica sEcurity may result from perceived
changes in the underlying economic characterisfithe issuer, the relative price of alternativesistments and general market conditions.
Furthermore, amounts realized in the sale of dqudar security may be affected by the relativerdgity of the security being sold.

Value Line invests a significant level of its assietequity securities, primarily the Value Linerféis. Each mutual fund invests in a
variety of positions that may include equity anah+emuity positions.

The table below summarizes Value Line’s equity@risks as of July 31, 2008 and April 30, 2008 sinolws the effects of a hypothetical
30% increase and a 30% decrease in market pricefstiagse dates. The selected hypothetical chathgest reflect what could be considered
the best or worst case scenarios.

Estimated

Fair Value afte Hypothetical Percenta
Equity Securities Hypothetical Hypothetical Increase (Decrease) in

(in thousands) Fair Value Price Change Change in Price Shareholders’ Equity
As of July 31, 2008 $ 50,187 30% increas $ 65,23¢ 11.1€6%
30% decrea: $ 35,12¢ (11.16%
As of April 30, 2008 $ 51,87(C 30% increas: $ 67,43 11.48%
30% decrea: $ 36,30¢ (11.49%
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Item 4. CONTROLS AND PROCEDURES

€)) The Company maintains disclosure controls and phaess that are designed to ensure that informagiquired to be disclosed in t
Company’s reports filed with the SEC is recordadcpssed, summarized and reported within the tien®gs specified in the SEC’s
rules and forms, and that such information is aadated and communicated to the Company’s manageinehiding its Chief
Executive Officer and Chief Financial Officer, ggpeopriate, to allow timely decisions regardingettisure.

The Company’s management has evaluated, with ttieipation of the Company’s Chief Executive Officend Chief Financial
Officer, the effectiveness of the Company’s disatescontrols and procedures (as defined in Rulaslt§e) and 15d5(e) under th
Securities Exchange Act of 1934, as amended) #Hweadnd 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.

(b) 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 materiallfeaf, the registrant’s internal control over finateeporting.
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Part Il - Other Information

Item 1. Legal Proceedings

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

There have been no material changes to the ristradisclosed in Item 1A - Risk Factors in the @amy’s Annual Report on Form I0for
the year ended April 30, 2008.

Item 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 &xgl 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: s/Jean Bernhard Buttner
Jean Bernhard Buttner
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




Exhibit 31.]
CERTIFICATIONS
I, Jean Bernhard Buttner, certify that:
1. | have reviewed this quarterly report on Form 10falue Line, Inc. for the quarter ended July 2008;

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 lighteafircumstances under which such statements wade, not misleading with resp
to the period covered by this quarterly report;

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

4. The registrant's other certifying officer(s) andre responsible for establishing and maintainirsgldsure controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtifas defined in Exchange Act R
13e15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbe tbesigned und
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattidy during the period in which this report isifige prepared

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

c) Evaluated the effectiveness of the registrantslaisire controls and procedures and presentedsimeport our conclusiol
about the effectiveness of the disclosure contral$ procedures, as of the end of the period coveydtlis report based
such evaluation; ar

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

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 registraistboard 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 reporting.

Date: June 8, 2009 By: s/ Jean Bernhard Buttner

Jean Bernhard Buttner
Chairman & Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.z
CERTIFICATIONS
[, Mitchell E. Appel, certify that:
1. | have reviewed this quarterly report on FormQ@.0f Value Line, Inc. for the quarter ended July 2008;

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 lighteafircumstances under which such statements wade, not misleading with resp
to the period covered by this quarterly report;

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

4. The registrant's other certifying officer(s) andre responsible for establishing and maintainirsgldsure controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtifas defined in Exchange Act R
13e15(f) and 15-15(f)) for the registrant and hav

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbe tbesigned und
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattidy during the period in which this report isifige prepared

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

c) Evaluated the effectiveness of the registrantslaisire controls and procedures and presentedsimeport our conclusiol
about the effectiveness of the disclosure contral$ procedures, as of the end of the period coveydtlis report based
such evaluation; ar

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

5. The registran$ 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 registraistboard 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 invavwmanagement or other employees who have a sigmifiole in the registrargt’
internal control over financial reporting.

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. (1
“Issuer”), that the quarterly report on Form QOfor the quarter ended July 31, 2008 of the Is$ukly complies with the requirements
section 13(a) of the Securities Exchange Act 0f4183d that the information contained in the quérteaport on Form 1@ fairly presents, i
all material respects, the financial condition a@sults of operations of the Issuer. This certif@ais 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 Buttner
Jean Bernhard Buttner
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)






