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RESOLVED, that the Funds shall be covered under a joint fidelity bond issued by St. Paul Travelers in the amount of
$8 million; and

FURTHER RESOLVED, that the President or Vice President of each Fund is authorized and empowered to enter into
an agreement with the other Fund insureds to provide that in the event recovery is received under the bond as a result
of a loss sustained by one or more of the insured Funds, that each Fund shall receive an equitable and proportionate
share of the recovery, such share being at least equal to the amount it would have received had it provided and
maintained a single insured bond with the minimum coverage required by paragraph (d) (1) of Rule 17g-1; and

FURTHER RESOLVED, that the premium not to exceed $19,999 for said bond be allocated pro rata based on the
relative gross assets of each Fund taking all relevant factors into consideration including the extent to which the share
of the premium allocated to each Fund under the bond is less than the premium which each Fund would have had to
pay had it maintained a single insured bond; and

FURTHER RESOLVED, that the President of each Fund is authorized and directed to take all action necessary or
proper to carry into effect the foregoing resolutions, and that Emily Washington be, and she hereby is, designated as
the officer who shall make filings and give the notices on behalf of the Funds required by Rule 17g-1.
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FIDELITY BOND
JOINT INSUREDS AGREEMENT

THIS AGREEMENT is made as of the 15th day of March, 2012 by and among each of the Value Line funds listed
on Schedule A to this Agreement (collectively, the “Insureds”).

The Insureds have acquired a joint fidelity bond (the “Fidelity Bond Policy”) issued by St. Paul Travelers (the
“Insurance Company”) in the amount of $8,000,000 (the “Bond Amount”). The Fidelity Bond Policy is effective from
March 15, 2012 to March 15, 2013 (the “Policy Period”). Under the terms of the Fidelity Bond Policy, the Insurance
Company has agreed to cover the Insureds against larceny and embezzlement of each officer and employee of the
Insureds who may have access to securities or funds of the Insureds, either directly or through authority to draw upon
such funds or to direct generally the disposition of such securities, with certain exceptions, in accordance with the
terms of the Fidelity Bond Policy and the requirements of Rule 17g-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”).

The Bond Amount is at least equal to the sum of the total amount of coverage which each Insured would have been
required as of December 31, 2011, to provide and maintain individually pursuant to the schedule set forth under Rule
17g-1(d) of the 1940 Act had each such Insured not been named under the Fidelity Bond Policy.

In consideration of the mutual covenants and agreements contained herein, the Insureds agree that:

1. Allocation of Premium. Each Insured shall pay a pro rata portion of the aggregate premiums to be borne by
the Insured, which portion shall be determined based on the relative gross assets of each Insured as of a
specified date as determined by an appropriate officer of the Funds, in relation to the aggregate gross assets
of all of the Insureds at such date. From time to time, adjustments may be made by mutual agreement of the
Insureds to the portion of the premium theretofore paid by an Insured, based on a subsequent change or
changes in the gross assets of one or more Fund Insureds.

Loss to One Insured. If any proceeds are received under the Fidelity Bond Policy as a result of a loss
sustained by only one Insured, the entire proceeds shall be allocated to the Insured incurring such loss.

3. Loss to More than One Insured. If any proceeds are received under the Fidelity Bond Policy as a result of
any loss sustained by more than one Insured, the Insureds shall receive a recovery allocated pro rata among
the Insureds based upon premium payments or as otherwise agreed to by the Insureds in writing; provided,
further, that each Insured shall receive an amount at least equal to the amount which it would have received
had it provided and maintained a single insured bond with the minimum coverage required by Rule
17g-1(d)(1) under the 1940 Act.

4.  Purpose and Interpretation. The Insureds agree that the sole purpose and intent of this Agreement is to
provide for the allocation among them of responsibility for payment of premiums and allocation of
recoveries under the Fidelity Bond Policy, and that the entitlement of each Insured shall otherwise be
determined by, and subject to, the terms of the Fidelity Bond Policy.
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Severability. The invalidity or unenforceability of any provision of this Agreement shall not affect the
validity or enforceability of any other provision of this Agreement.

Specific Performance. In addition to any and all other remedies that may be available at law in the event of
any breach of this Agreement, each party shall be entitled to specific performance of the agreements and
obligations of the other parties hereunder and to such other injunctive or other equitable relief as may be
granted by a court of competent jurisdiction.

Governing Law. This Agreement shall be governed by and construed in accordance with the internal laws of
the State of New York (without reference to the conflicts of law provisions thereof).

Notices. All notices, requests, consents, and other communications under this Agreement shall be in writing
and shall be sent (i) by U.S. postal service pre-paid registered or certified mail, return receipt requested and
retained or (ii) via a reputable nationwide overnight courier service guaranteeing next business day delivery,
in each case addressed to the intended recipient at the address set forth below, or such other address as the
relevant party may designate by written notice to the other parties:

For any Insured: The Value Line Funds
7 Times Square, 21st Floor
New York, NY 10036-6524

Complete Agreement; Amendments; Continuation. This Agreement constitutes the entire agreement and
understanding of the parties hereto with respect to the subject matter hereof, and supersedes all prior
agreements and understandings relating to such subject matter. No amendment, modification or termination
of, or waiver under, any provision of this Agreement shall be valid unless in writing and signed by each party,
and consented to by a majority of the trustees or directors of each Insured.

Counterparts; Facsimile Signatures. This Agreement may be executed in any number of counterparts, each of
which shall be deemed to be an original, and all of which together shall constitute one and the same
document. This Agreement may be executed by facsimile signatures.

Limitation of Liability. The obligations of the Insureds under this Agreement are not binding individually on
the directors, trustees or holders of shares of any Insured (or any series thereof) individually, but bind only

the assets of the applicable Insured (or such series).

[End of Text]
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IN WITNESS WHEREQOF, the Insureds have caused this Fidelity Bond Joint Insureds Agreement to be executed and

delivered as of the day and year first above written.

EACH FUND INSURED

By: /s/ Mitchell E. Appel
Name: Mitchell E. Appel
Title: President
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Schedule A
Value Line Funds

The Value Line Fund, Inc.

Value Line Income and Growth Fund, Inc.

Value Line Premier Growth Fund, Inc.

Value Line Larger Companies Fund, Inc.

Value Line U.S. Government Money Market Fund, Inc.
Value Line U.S. Government Securities Fund, Inc.
Value Line Centurion Fund, Inc.

The Value Line Tax Exempt Fund, Inc. (National Bond).
Value Line Aggressive Income Trust

Value Line New York Tax Exempt Trust

Value Line Strategic Asset Management Trust

Value Line Emerging Opportunities Fund, Inc.

Value Line Asset Allocation Fund, Inc.
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DELIVERY INVOICE

Company: ST. PAUL FIRE & MARINE INSURANCE

COMPANY
I VALUE LINE FUNDS Policy Inception/Effective Date: 03/15/12
N 7 TIMES SQUARE, 21ST FLOOR Agency Number: 2400241

S NEW YORK NY10036

Transaction Type:
RENEWAL

Transaction number: 001
Processing date: 03/05/12
Policy Number:
ZBN-14P63862-12-N2

om®C

A LOCKTON COMPANIES LLC
G 444 W 47TH ST STE 900
E KANSAS CITY MO 64112

N
T
Policy Surtax/
Number Description Amount Surcharge
14P63862 SELECTONE FOR INVESTMENT COMPANIES BLANKET $18,850.00

BOND
40724 Ed. 12-90 INSURED COPY

© 1990 The Travelers Indemnity Company. All rights reserved. Page 1
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40724 Ed. 12-90 INSURED COPY
Page 2 © 1990 The Travelers Indemnity Company. All rights reserved.
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IMPORTANT NOTICE - INDEPENDENT AGENT AND BROKER
COMPENSATION

NO COVERAGE IS PROVIDED BY THIS NOTICE. THIS NOTICE DOES NOT AMEND ANY PROVISION OF
YOUR POLICY. YOU SHOULD REVIEW YOUR ENTIRE POLICY CAREFULLY FOR COMPLETE
INFORMATION ON THE COVERAGES PROVIDED AND TO DETERMINE YOUR RIGHTS AND DUTIES
UNDER YOUR POLICY. PLEASE CONTACT YOUR AGENT OR BROKER IF YOU HAVE ANY QUESTIONS
ABOUT THIS NOTICE OR ITS CONTENTS. IF THERE IS ANY CONFLICT BETWEEN YOUR POLICY AND
THIS NOTICE, THE PROVISIONS OF YOUR POLICY PREVAIL.

For information about how Travelers compensates independent agents and brokers, please visit www.travelers.com,
call our toll-free telephone number, 1-866-904-8348, or you may request a written copy from Marketing at One Tower

Square, 2GSA, Hartford, CT 06183.

NDO044 Rev. 1-08

Page 1 of 1
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HOW TO REPORT LOSSES, CLAIMS, OR POTENTIAL CLAIMS TO TRAVELERS

Reporting new losses, claims, or potential claims promptly can be critical. It helps to resolve covered losses or claims
as quickly as possible and often reduces the overall cost. Prompt reporting:

better protects the interests of all parties;

helps Travelers to try to resolve losses or claims more quickly; and

often reduces the overall cost of a loss or claim - losses or claims reported more than five days

after they happen cost on average 35% more than those reported earlier.

Report losses, claims, or potential claims to Travelers easily and quickly by fax, U S mail, or email.
FAX
Use this number to report a loss, claim, or potential claim by fax toll free.
1-888-460-6622
US MAIL
Use this address to report a loss, claim, or potential claim by U S Mail.
Bond-FPS Claims Department
Travelers
Mail Code NBOSF
385 Washington Street
Saint Paul, Minnesota 55102
EMAIL
Use this address to report a loss, claim, or potential claim by email.
Pro.E&O.Claim.Reporting@SPT.com
This is a general description of how to report a loss, claim, or potential claim under this policy or bond. This
description does not replace or add to the terms of this policy or bond. The policy or bond alone determines the scope
of coverage. Please read it carefully for complete information on coverage. Contact your agent or broker if you have
any questions about coverage.
NDO059 Ed. 11-06
© 2006 The St. Paul Travelers Companies, Inc. All Rights Reserved

-1-
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INVESTMENT COMPANY BLANKET BOND
St. Paul Fire and Marine Insurance Company

St. Paul, Minnesota 55102-1396
(A Stock Insurance Company, herein called Underwriter)

DECLARATIONS BOND NO. ZBN-14P63862—-12-N2
Item 1. Name of Insured (herein called Insured):

VALUE LINE FUNDS
Principal Address:

EULAV ASSET MANAGEMENT
7 TIMES SQUARE, 21ST FLOOR
NEW YORK, NY 10036

Item 2. Bond Period from 12:01 a.m. on 03/15/12 to 12:01 a.m. on 03/15/13 the effective date of the
termination or cancellation of the bond, standard time at the Principal Address as to each of said
dates.

Item 3. Limit of Liability
Subject to Sections 9, 10, and 12 hereof:

Limit of Deductible

Liability Amount
8,000,000 25,000
50,000 10,000

Insuring Agreement A - FIDELITY $ $

Insuring Agreement B - AUDIT EXPENSE $ $

Insuring Agreement C - PREMISES $ 8,000,000 $ 25,000
Insuring Agreement D - TRANSIT $ 8,000,000 $ 25,000
Insuring Agreement E - FORGERY OR ALTERATION $ 8,000,000 $ 25,000
Insuring Agreement F - SECURITIES $ 8,000,000 $ 25,000
Insuring Agreement G - COUNTERFEIT CURRENCY $ 8,000,000 $ 25,000
Insuring Agreement H - STOP PAYMENT $ 100,000 $ 10,000
Insuring Agreement I - UNCOLLECTIBLE ITEMS OF DEPOSIT $ 100,000 $ 25,000

OPTIONAL COVERAGES ADDED BY RIDER:

COMPUTER SYSTEMS $ 8,000,000/$25,000
VOICE INITIATED TRANSACTIONS $ 8,000,000/$25,000
TELEFACSIMILE $ 8,000,000/$25,000
UNAUTHORIZED SIGNATURE $ 8,000,000/$25,000
REGISTERED REPRESENTATIVES $ 8,000,000/$25,000

If “Not Covered” is inserted above opposite any specified Insuring Agreement or Coverage, such Insuring Agreement or
Coverage and any other reference thereto in this bond shall be deemed to be deleted therefrom.

Item 4. Offices or Premises Covered - Offices acquired or established subsequent to the effective date of
this bond are covered according to the terms of General Agreement A. All the Insured’s offices or
premises in existence at the time this bond becomes effective are covered under this bond except

10
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the offices or premises located as follows:

ICBO0O01 Rev. 7/04
© 2004 The Travelers Indemnity Company. All rights reserved.

Page 1 of 2
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Item 5. The liability of the Underwriter is subject to the terms of the following endorsements or riders
attached hereto: Endorsements or Riders No. 1 through

ICB010 07-04
ICBO11 07-04
ICB012 07-04
ICB013 07-05
ICB014 07-04
ICB016 07-04
ICB026 07-04
ICB038 07-04
ICB057 04-05
MEL?2555 03-05
MELS5530 12-07

Item 6. The Insured by the acceptance of this bond gives notice to the Underwriter
terminating or canceling prior bonds or policy(ies) No.(s) 485PB0644 such
termination or cancellation to be effective as of the time this bond becomes
effective.

IN WITNESS WHEREOF, the Company has caused this bond to be signed by its President and Secretary and
countersigned by a duly authorized representative of the Company.

Countersigned: ST. PAUL FIRE AND MARINE INSURANCE
COMPANY
Authorized Representative ~ Countersigned President Secretary
At
4-5-2012

Countersignature Date

ICBO0O01 Rev. 7/04
© 2004 The Travelers Indemnity Company. All rights reserved.

Page 2 of 2
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INVESTMENT COMPANY BLANKET BOND

The Underwriter, in consideration of an agreed premium, and subject to the Declarations made a part hereof, the
General Agreements, Conditions and Limitations and other terms of this bond, agrees with the Insured, in accordance
with the Insuring Agreements hereof to which an amount of insurance is applicable as set forth in Item 3 of the
Declarations and with respect to loss sustained by the Insured at any time but discovered during the Bond Period, to
indemnify and hold harmless the Insured for:

(A)

(B)

©

INSURING AGREEMENTS
FIDELITY

Loss resulting from any dishonest or fraudulent act(s), including Larceny or Embezzlement,
committed by an Employee, committed anywhere and whether committed alone or in collusion with
others, including loss of Property resulting from such acts of an Employee, which Property is held by
the Insured for any purpose or in any capacity and whether so held gratuitously or not and whether or
not the Insured is liable therefor.

Dishonest or fraudulent act(s) as used in this Insuring Agreement shall mean only dishonest or
fraudulent act(s) committed by such Employee with the manifest intent:

(a) to cause the Insured to sustain such loss; and

(b) to obtain financial benefit for the Employee, or for any other Person or
organization intended by the Employee to receive such benefit, other than
salaries, commissions, fees, bonuses, promotions, awards, profit sharing,
pensions or other employee benefits earned in the normal course of employment.

AUDIT EXPENSE

Expense incurred by the Insured for that part of the costs of audits or examinations required by any
governmental regulatory authority to be conducted either by such authority or by an independent
accountant by reason of the discovery of loss sustained by the Insured through any dishonest or
fraudulent act(s), including Larceny or Embezzlement, of any of the Employees. The total liability of
the Underwriter for such expense by reason of such acts of any Employee or in which such Employee
is concerned or implicated or with respect to any one audit or examination is limited to the amount
stated opposite Audit Expense in Item 3 of the Declarations; it being understood, however, that such
expense shall be deemed to be a loss sustained by the Insured through any dishonest or fraudulent
act(s), including Larceny or Embezzlement, of one or more of the Employees, and the liability under
this paragraph shall be in addition to the Limit of Liability stated in Insuring Agreement (A) in Item 3
of the Declarations.

ON PREMISES

Loss of Property (occurring with or without negligence or violence) through robbery, burglary,
Larceny, theft, holdup, or other fraudulent means, misplacement, mysterious unexplainable
disappearance, damage thereto or destruction thereof, abstraction or removal from the possession,
custody or control of the Insured, and loss of subscription, conversion, redemption or deposit

13
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privileges through the misplacement or loss of Property, while the Property is (or is supposed or
believed by the Insured to be) lodged or deposited within any offices or premises located anywhere,
except in an office listed in Item 4 of the Declarations or amendment thereof or in the mail or with a
carrier for hire, other than an armored motor vehicle company, for the purpose of transportation.

Office and Equipment

(1) loss of or damage to furnishings, fixtures, stationery, supplies or equipment,
within any of the Insured’s offices covered under this bond caused by Larceny or
theft in, or by burglary, robbery or hold-up of, such office, or attempt thereat, or
by vandalism or malicious mischief; or

2) loss through damage to any such office by Larceny or theft in, or by burglary,
robbery or hold-up of, such office, or attempt thereat, or to the interior of any
such office by vandalism or malicious mischief provided, in any event, that the
Insured is the owner of such offices, furnishings, fixtures, stationery, supplies or
equipment or is legally liable for such loss or damage always excepting,
however, all loss or damage through fire.
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