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C/J CSC - Tallahassee

CSC 1201 Hays Street
Tallahassee, FL 32301-2607
850-558-1500, Ext: x62969

To: Department Of State, Division Of Corporations

From: Amanda Miller

Ext: x62969

Date: 11/01/24

Order #: 16633771 AN

Re: Value Line Core Bond Fund C;éyz;?!:%i/’ﬂﬁ"“"”

Processing Method: Routine i
{/
TO WHOM IT MAY CONCERN: e %
Ny a2
Enclosed please find: :j.f 5
Application for Certificate of Authority = <
Amount to be deducted from our State Account: $350.00 - FL State Account Number*—-
20000000195 f : o=
Certificate of Good Standing from State of Incarporation ™, =
Certified Copies from State of Incorpaoration I-:.;J i
o~

Please take the following action:
File in your office on basis
Issue Proof of Filing

Special Instructions:

Thank you for your assistance in this matter. If there are any problems or questions with this
filing, please call our office.



TRANSMITTAL LETTER

Department of State
Division of Corporations
P.O. Box 6327
Tallahassec, FL 32314

SUBJECT: Value Line Core Bond Fund

Enclosed is an original and one (1) copy of the Declaration of Trust and a check for:

=7,
w -
(e
I
FEES: m e
Thbo: LS
Declaration of Trust $350.00 i
OPTIONAL.:
Certified Copy $ 875
FROM: Mitchell E. Appel
Name (Printed or typed)

1605 Main Street, Suite 912

Address

Sarasota, FL 34236

City, State & Zip

Daytime Telephone namber
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AFFIDAVIT TO THE FLORIDA SECRETARY OF STATE
TO FILE OR QUALIFY

Value Line Core Bond Fund

A Massachusetts Business TRUST

In accordance with Section 609.02 of the Florida Statutes, pertaining to

Common Law Declarations of Trust, the undersigned, the Chairman of the

Board of Trustees of Value Line Core Bond Fund .a

(Name of Trust)

Massachusetts Business g hereby affirms in order to file or qualify
(State)
Value Line Core Bond Fund

(Name of Trust)

, in the State of Flonda.

1. Two or more persons are named in the Trust.

2. The principal address is 1605 Main Street, Suite 912

Sarasota, FL 34236

3. The registered agent and street address in the State of Flonda is:
Corporation Service Company

1201 Hays Street, Tallahasee, FL 32301

4. Acceptance by the registered agent: Having been named as registered
agent to accept service of process for the above named Declaration of Trust
at the place designated in this affidavit, I hereby accept the appointment as
registered agent and agree to act in this capacity.

(Signature of Registered Agent)

5. 1 certify that the attached is a true and correct copy of the Declaration of
Trust under which the association proposes to conduct its business in

Florida. ! 2 .
ﬁ‘&[ o~

Naorf: TBm &5 & . Lfo ff i, )

RY Chairman of the Board of Trustees
Filing Fee: $350.00
Certified Copy: $ 8.75 (optional
AUDRA HAMMERE AMBROSE py (op )
Notary Public, State of New York CSC QUAL-395311

No. 01HAB201261
Oualified In Nassau County
Commission Explres February 17, 2025
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William Francis Galvin
Secretary of the
Commonwealth Date: October 28, 2024

To Whom [t May Concern :
I hereby certify that the trustees of

VALUE LINE CORE BOND FUND
a voluntary association with transferable shares, filed a copy of its Declaration of Trust dated
November 12, 1985 , in this Office on November 12, 1985 |, pursuant to Chapter 182 of the
General Laws of the Commonwealth of Massachuseits, and that said association has filed the
necessary certificates required 10 be filed under said Chapter 182 and paid the necessary fees
due thereon; and that said association is at the date of this certificate duly authorized to exercise
in said Commonwealth of Massachusetts all of the powers recited in said Declaration of Trust,

and to transact business in said Commonwealth of Massachusetts,

In testimony of which,

| have hereunto affixed the

Great Seal of the Commonwealth
on the date first above written.

Secretary of the Commonwealth

Certificate Number: 24100543520

Verify this Certificate at; hitp://corp.sec.state.ma.us/CorpWeb/Centificates/Verify.aspx

Processed by: bod



DECLARATION OF TRUST
OF
VALUE LINE AGGRESSIVE INCOME TRUST

DATED NOVEMBER 12, 1985

DECLARATION OF TRUST made November 12, 1985 by the '[rustees
(together with all other persons from time te time duly-
elected, qualified and serving as Trustees in accordance with
the provisions of Article Il hereof. the "Trustees"):

WHEREAS, the Trustees desire to establish a trust for the
investment and reinvestment of funds contributed thereto; and

WHEREASl the Trustees desire that the beneficial interest
in the trust assets be divided into transferable shares of ben-
efiéial interest, as hereinafter provided;

NOW, THEREFORE, the Trustees declare that all money and
property contributed to the trust established hereunder shall
be held and managed in trust for the benefit aof the holders,
from time to time, of the shares of beneficial interest issued

hereunder and subject to the provisions hereof-

ARTICLE I

NAME AND DEFINITIONS

Section 1.1. Name. The name of the trust created hereby

is the "Value Line Aggressive Income Trust”.

Section 1.2. Definitions. Wherever they are used herein,

the following terms have the following respective meanings:
{a) ”Bz—lawsh means the By-laws referred to in Section 2.8

hereof, as from time to time amended.



(b) The terms "Commission'” and "Interested Person”, have

the meanings given them in the 1940 Act. Except as otherwise
defined by the Trustees in conjunction with the establishment

of any series of Shares. the term “vote of a majority of the

Shares outstanding and entitled to vote" shall have, the same

meaning as the term "vote of a majority of the outstanding

voting securities" given it in the 1940 Act.

(c} "Custodian" means any Person cother than the Trust who
has custody of any Trust Praoperty as required by 17(f) of the
1940 Act, but deoes not include a system forAthé central
handling of securities described in said 17(f).

{d) "Declaration” means this Declaraticn of Trust as

amended from time to time. Reference in this Declaration of

Trust to "Declaration,” "hereof,” "herein," and "hereunder'

shall be deemed to refer to this Déclaration rather than exclu-
sively to the article or section in which such. words appear.

(e} ‘"Distributor” means the party, other than the Trust,

to the contract described in Section 3.1 hereof.

(f) "His" shall include the feminine and neuter, as well

as the masculine, genders.

{g) "Investment Adviser" means the party, other than the
Trust, to the contract described in Section 3.2 hereof.

(h} The "1940 Act" means the Investment Cbmpany Act of
1940, as amended from time to time.

(1) :Pérson" means and includes individuals, corporations,

partnerships, trusts, associaticns, jolint ventures and other



entities, whether or not legal entities, and governments and
agencies and political subdivisions thereof.

(j) "Shareholder' means a record owner of Qutstanding

Shares.

(k) 'Shares” means the equal proportiocnate gnits of inter-
est into which the beneficial interest in the Trﬁét shall be
divided from time to time, including the Shares of any and all
series which may be established by the Trustees, and includes

fractions of Shares as well as whole Shares. "Qutstanding"

Shares means those Shares shown from time to time on the bhooks
of the Trust or its Transfer Agent as then issued and outstand-
ing, but sﬁall not include Shares which have been redeemed or
repurchased by the Trust and which are at the time held in the

Treasury of the Trust.

(1) "Transfer Agent"” means any one or more Persons other

than the Trust who maintains the Shareholder records of the
Trust, such as the list of Shareholders, the number of Shares
credited to each account, and the like.

(m} The "Trust"” means the Value Line Aggressive Income

Trust.

(n) The "Trust Property"” means any and all property. real

or personal, tangible or intangible, which is owned or held by
or for the account of the Trust or the Trustees.

(o) The ”Trustegs" means the person who has signed this
Declaration, s6 long as he shall continue in office in accor-

dance with the terms hereof, and all other persons who may from



time to time be duly elected, qualified and serving as Trustees
in accordance with the provisions of Article II herecf, and
reference herein to a Trustee or the Trustees shall refer to

such person or persons in this capacity or their capacities as

trustees hereunder,

P |
=
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ARTICLE II ‘f
TRUSTEES
. ) e X
Section 2.1. General Powers. The Trustees shall have ex;
ﬂ::? e
clusive and absolute control over the Trust Property and overZ, f:

r~

the business of the Trust to the same extent as if the Trustees
were the sole owners of the Trust Property and business in

their own right, but with such powers of delegation as may be

permitted by this Declaration. The Trustees shall have pdwer

to conduct the business of the Trust and carry on its opera-
tions in any and all of its branches and maintain offices both
within and without the Commonwealth of Massachusetts, in any

and all states of the United States of America, in the District

of Columbia, and in any and all commonwealths, territories,
dependencies, colonies, possessions, agencies or
instrumentalities of the United States of America and of for-
eign governments, and to do all such other things and execute
all such instruments as they deem necessary, proper or desir-
able in order to preomote the interests of the Trust although
such things are not herein specifically mentionéd. Any deter-

mination as to what is in the interests of the Trust made by

SERIE



the Trustees in good faith shall be conciusive. In construing
the provisions of this Declaration, the presumption shall be in
favor of a grant of power to the Trustees.

The enumeration of any specific power herein shall not be
construed as limiting the aforesaid power. ..Such powers of the
Trustees may be exercised without order of déﬂpesort to any

qourt.

Section 2.2. Investments. The Trustees shall have the

power :

(a) To operate as and carry on the busineés of an
investment company. and exercise all the powers necessary and
appropriate to the conduct ¢f such operations.

{b) To invest in, hold for investment, or reinvest in,
securities, including common and preferred stocks: warrants;
bonds, debentures, bills, time notes and all other evidences of
indebtedness; negotiable . or non-neggtiable instruments; govern-
ment securities, including securities of any state, municipal-
ity or other political subdivision thereof, or any governmental
or gquasi-governmental agency or instrumentality; and money mar-
ket instruments including bank certificates of deposit. finance
paper, commercial paper, bankers acceptances and all kinds of
repurchase agreements, of any corporation, company. trust,
association, firm or other business organization however estab-
lished, and of any country, state, municipality or other polit-
ical:subdivision, or any governmental or guasi-governmental

agency or instrumentalicy,



{c}) To acquire (by purchase, subscription or otherwise),
to held, to trade in and deal in, to acquire any rights or
ceptions to purchase or sell, to sell or.otherwise dispose of,
to lend, and to pledge any such securities and repurchase
agreements. -

(d) To exercise all rights, powers dnﬁ privileges of own-
ership or interest in all securities and repurchase agreements
includedé in the Trust Property, including the right to vote
thereon and otherwise act with respect theretokand to do all
acts for the preservation, prctection, improvement and enhance-
ment in value of all such securities and repurchase agree-
ments.

(e). To acquire (by purchase, lease or otherwise) and to
hold, use, maintain, develop and dispose aof (by sale or other-
wise) any pr0perty; real or personal, including cash, and any
interest therein.

{f) To borrow money and in th}s connection issue notes or
other evidence of indebtedness; to secure borrowings by
mortgaging, pledging or otherwise subjecting as security the
Trust Property; to endorse, gquarantee, or undertake the perfor-
mance of any obligation or engagement of any cther Person and
to lend Trust Property.

{g) To aid by further investment any corporation, company.
trust, association or firm, any obligation of or interest in
which is included in the Trust Property or in the affairs of

which the Trustees have any direct or indirect interest; to do



all acts and things designed to protect, preserve, improve or
enhance the value of such obligation or interest; to guarantee
or become surety on any or all of the contracts, stocks, bonds,
netes, debentures and other cobligations of any such corpora-
tion, company, trust, association or firm.

{h} In general to carry on any othéf business in connec-
“tion with or incidental to any of the foregoing powers, to do
everything necessary, suitable or propef for the accomplishment
of any purpose or the attainment of any object or the further-
ance of any power hereinbefore set forth, either alone or in
assoclation with others, and to do every other.act or thing
_incidental or appurtenant to or growing out of or connected
with the aforesald business or purposes., objects or powers.

The foregoing clauses shall be construed both as cbjects
and powers, and the foregoing enumeration of specific powers
shall not be held to limit or restrict in any manner the gen-
eral powere of the Trustees.

The Trustees shall not be limited to investing in obliga-
tions maturing before the possible termination of the Trust,
nor shall the Trustees be limited by any law limiting the
investments which may be made by fiduciaries.

Section 2.3. Legal Title. Legal title to all the Trust

Property, including the property of any series of the Trust,
shall be vested in the Trustees as joint tenants except that
. the Trustees shall have power to cause legal title to any Trust

Property to be held by or in the name of one c¢r more of the



Tryustees, or in the name of the Trust, or in the name of any
other Person as nominee, on such terms as the Trustees may
determine, provided that the interest of the Trust therein is
deemed appropriately protected. The right, title and interest
of the Trustees in the Trust Property and the property of each
series of the Trust shall vest automatically in each Person who
may hereafter become a Trustee. Upon the termination of the
term of office, resignation, removal or death of a Trustee he
shall automatically cease to have any right, title or interest
in any of the Trust Property or the property of any series of
the Trust, and the right, title and interest of such Trustee in
the Trust Property shall vest automatically in the remaining
Trustees. Such vesting and cessation of title shall be effec-
tive whether or not conveyancing documents have been executed

and delivered.

Section 2.4. Issuance and Repurchase of Securities. The

Trustees shall have the power to issue, sell, repurchase,
redeem, retire, cancel, acquire, held, resell, reissue, dispose
of, transfer, and otherwise deal in!Shares and, subject to the
provisions set forth in Articles Vi and VII and Section 5.11.
hereof, to apply to any such repurchase, redemption,
retirement, cancellation or acquisition of Shares any funds or
property of the particular series of the Trustbwith respect to
which such Shares are issued, whether capital or surplus or
otherw{se, to the full extent now or hereafter permitted by the

laws of the Commonwealth of Massachusetts governing business

¢orporations.



Section 2.5. Delegation; Committees. The Trustees shall

have power to delegate from time to timeé to such of their num-
ber or to officers, employees or agents of the Trust the doing
of such things and the execution of such instruments either in
the name of the Trust or the names of the Trustees or otherwise
as the Trustees may deem expecient, to the same extent as such
delegation is permitted by Ehe 1940 Act.

Section 2.6. Collection and Payment. The Trustees shall

have power to ccllect all property due te the Trust: to pay all .
claims, including taxes, against the Trust Property; to prose-
cute, defend, ccmpromise or abandon any c¢laims relating to the
Trust Property; to foreclose any security interest securing any
oblications, by virtue of which any property is owed to the
Trust; and to enter into releases, agreements and other.instru—

ments.

Section 2.7. Expenses. The Trustees shall have the power

to incur and pay any expenses which in the opinion of the
Trustees are necessary or incidental to carry out any of the
purposes of this Declaration, and to pay reasonable compensa-
tion from the funds of the Trust to themselves as Trustees.
The Trustees shall fix the compensation of all officers,
employees and Trustees. |

Section 2.8. Manner of Acting; By-laws. Except as other-

wise provided herein or in the By-laws, any acticn to be taken
by the Trustees may be taken by a majority of the Trustees

present at a meeting of Trustees (a quorum being present},



including any meeting held by means of a confefence telephone
circuit or similar communications equipment by means of which
all persons participating in the meeting can hear each other,’
or by written consents of the entire number of Trustees then in
office. The Trustees may adopt By-laws not inconsistent with
this Declaration to provide for the conduct of the business of
the Trust and may amend or repeal such By-laws to the extent
such power is not reserved to the Shareholders.

Notwithstanding the foreqoing provisions of this Section
2.8 and in addition to such provisions or any other provision
of this Declaration or of the By-laws, the Trustees may by res-
olution appoint a committee consisting of less than the whole
number of Trustees then in office, which committee may be
empowered to act for and bind the Trustees and.the Trust, as if
the acts of such committee were the acts of all the Trustees
then in office, with respect to the institution, prosecution,
dismissal, settlement, review or investigation of any action,
suit or proceeding which shail be pending or threatened to be
brought before any court, administrative agency or other
adjudicatory body.

Section 2.9, Miscellaneous Powers. The Trustees shall

have the power to: (a) employ or contract with such Persons as
the Trustees may deem desirable for the transaction of the
business of the Trust; (b) enter into joint ventures,
partnerships and any other combirations or aﬁsociations; (c)

remove Trustees or fill vacancies in or add to their number,

-10-



elect and remove such cofficers and appoint and terminate such
agents or empldyees as they consider appropriate, and appoint
from their own number, and terminate, any one or more
comnittees. which may exercise some or all of the power and
authority of the Trustees as the Trustees may Qetermine; {(d)
purchase, and pay for out of Trust Property, insurance policies
insuring the Shareholders, Trustees, officers, employees,
agents, investment advisers, distributors, selected dealers or
independent contractors of the Trust against all claims arising
by reascn of hélding any such position or by reason of any
action taken or omitted by any such Person in such capacity,
whether or not constituting negligence, or whether or not the
Trust would have the power to indemnify such Perscn against
such liability; (e) establish pension, profit-sharing, share
purchase, and other retirement, incentive and benefit plans for
any Trustees, officers, employees and agents of the Trust; (f)
te the extent permitted by law, indemnify any person with whom
the Trust has dealings, including the Investment Adviser,

- Distributor, Transfer Agent and selected deale%s, to such
extent as the Trustees shall determine; (g) guarantee irdebted-
ness or contractual obligations of others; (h) determine and
changé the fiscal year of the Trust and the methoed by which its
accounts shall be kept: and (i) adopt a seal for the Trust but
the absence of such seal spall not impair the validity of any

instrument executed on behalf of the Trust.

-11=



Section 2.10. Principal Transactions. Except in transac-

tions not permitted by the 1940 Act or rules and requlations
adopted by the Commission, the Trustees may, on behalf of the
Trust, buy any securities from or sell any securities to, or
lend any assets of the Trust to,.any Trustee or officer of the
Trust or any firm of which any sucﬁ“Trustee or officer is a
member acting as principal, or have any such dealings with the
Investment Adviser, Distributor or transfer agent or with any
Interested Person of such Person; and the Trust may employ any
such Person, or.firm or company in which such Person is an
Interested Person, as broker, legal counsel, registrar, trans-
fer agent, dividend disbursing agent or custodian upon custom-

ary terms.

Section 2.11. Number of Trustees. The number of Trustees,

shall initially be one (1), and thereafter shail be such number
as shall be fixed from time to time by a written instrument
signed by a majority of the Trustees, provided. however, that
the number of Trustees shall in no event be less than one (1)

nor more than fifteen (15).

Section 2.12. Electign and Term. Except for the Trustees

named herein or appointed to fill vacancies pursuant to Section
2.14 hereof, the Trustees shall be elected by the Shareholders
owning of record a plurality of the Shares voting at the annual
meeting of Shareholders or special meeting in lieu thereof.
Except in the event of resignation or removals pursuant to

Section 2.13 hereof, each Trustee shall hold office until the

-12-



next annual meeting of Shareholders or special meeting in lieu
therecf and until his successor is elected and qualified.

Section 2.13. Resiqgnation and Removal. Any Trustee may

resign his trust (without need for prior or subsequent account-
ing) by an instrument in writing signed by him and deliveredsto

. L
the other Trustees and such resignation shall be effective upcn

such delivery, or at a later date -according to the terms of tfe:
. wrr
instrument. Any of the Trustees may be removed (provided théﬁzx
s

aggregate number of Trustees after such removal shall not be:EEZ
less than one) with cause, by the action of two-thirds of the a
remaining Trustees. Upon the resignation or removal of a
Trustee., or his otherwise ceasing to he a Trustee, he shall
execute and deliver such documents as the remaining Trustees
shall require for the purpose of conveying to the Trust or the
remaining Trustees any Trust Property or property of any series
of the Trust held in the name of the resigning or removed
Trustee. Upen the incapacity or death of any Trustee, his

legal representative shall execute and deliver on his behalf

such documents as the remaining Trustees shall require as pro-

vided in the preceding sentence.

Section 2.14. Vacanciles. The term of office of a Trustee

shall terminate and a vacancy shall occur in the event of the
death, resignation, removal, bankruptcy, adjudicated incompe-
tence or other incapacity to perform the duties of the office
of a Trustee. No such vacancy shall operate to annul the

Declaration or to revoke any existing agency created pursuant

-13-
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to the terms of the Declaration. In the case of an existing
vacancy, including a vacancy existing by reason of an increase
in the number of Trustees, subject to the pro?isions of Section
16(a) of the 1940 Act, the remaining Trustees shall fill such
Qacancy by the.appointment of.such other person as they in
their discretion shall see fi%. made by a written instrument
sigﬁed by a majority of the Trustees then in office. Any such
appointment shall not become effective, however, until the per-
son named in the written instrument of appointment shall have
accepted in writing such appointment and agreed in writing to
be bound by the terms of the Declaration. An appointment of a
Trustee may be made in anticipation of a vacancy to occur at a
later date by reasoﬁ of retirement, resignation or increase in
the number of Trustees, provided that such appointment shall
not become effective prior to such retirement, resignation or
increase in the number of Trustees. Whenever ﬁ vacancy in the
number of Trustees shall occur, until such vacancy is filled as
provided in this Section 2.14, the Trustees in office, regard-
less of their number, shall have all the powers granted to the
Trustees and shall discharge all the duties imposed upon the
Trustees by the Declaration. A written instrument certifying
the existence of such vacancy signed by a majority of the
Trustees in office shall be conclusive evidence of the exis-

tence of such vacancy.

Section 2.15. Delegation of Power to Other Trustees. Any

Trustee may, by power of attorrey, delegate his power for a

—14-



period not exceeding six (6) months at any one time to any
other Trustee or Trustees; provided that in no case shall less
than two (2) Trustees personally exercise the powers granted to
the Trustees under this Declaration except as herein otherwise

expressly provided.

ARTICLE Iil
CONTRACTS

'Section 3.1. Underwriting Contract. The Trustees may in

their discretion from time to time enter into an exclusive or
non-exclusive underwriting contract or contracts providing for
the sale of the Shares to net the Trust not less than the
amount provided for in Section 7.1 of Article VII hereof,
whereby the Trustees may either agree to sell the Shares to the
other party to the contract or appoint such other party their
sales agent for the Shares, and in either case on such terms
and conditions as may be prescribed in the By-laws, if any. and
such further terms and conditions as the'Trustees may in their
discretion determine not inconsistent with the provisions of
this Article III or of the By-laws; and such contract may aiso
provide for the repurchase of the Shares by such other party as
agent of the Trustees. '

Section 3.2. Advisory or Management Contract. The

Trustees may in their discretion-from time to time enter into
an investment advisory or management contract whereby the other

party to such contract shall undertake to furnish to the Trust

-15-



such management, investment advisory, statistical and research
facilities and services and such other facilities and services,
if any, and all upon such terms and conditions as the Trustees
may in their discretion determine, including the grant of-
authority to such other party to determine what securities
shall be purchased or sold by the Trust and what portion of its
assets shall be uninvestéd, which authority shall include the
power to make changes in the Trust's investments.

Section 3.3. .Affiliations of Trustees or Officers, Etc.

The fact that.

(1) any of the Shareholders, Trustees or officers of
the Trust is a shareholder, director, officer, partner,
trustee, employee, manager, adviser or distributor of or
for any partnership, corporation, trust, association or
other organization or of or for any parent or affiliate of
any organization, with which a contract of the character
described in Sections 3.1 or 3.2 above or for services as
Custodian, Transfer Agent or disbursing agent or for re-
lated services may have been or may hereafter be made, or
that any such ofqanization, or any parent or affiliate
thereof, is a Shareholder of or has an interest in the
Trust, or that

(ii) any partnership. corporation, trust, association
or other organization with which a contracf of the charac-
ter described in Sections 3.1 or 3.2 abové or for services

as Custodian, Transfer Agent or disbursing agent or for

~16-



related services may have been or may hereafter be made

alsb has any one or more of 'such contracts with one or more

other partnerships, corporations, trusts, associations or

other organizations, or has other business or interests,
shall not affect the validity of any such contract or disquali-
fy any Shareholder, Trustee or officer of the Trust from voting
upon or executing the same or create any liability or account-
ability to this Trust or its Shareholders.

Section 3.4. Compliance with 1940 Act. Any contract

entered into pursuant to Sections 3.1 or 3.2 shail be consis-
tent with and subject to the requirements of Section 15 of the
Investment Company Act of 1940 (including any amendment thereof
or other applicable Act of Congress hereafter énacted) with
respect to its continuance in effect, its termination and the
method of authorization and approval of such contract or

renewal thereof.

ARTICLE IV

LIMITATIONS OF LIABILITY OF SHAREHOLDERS,
TRUSTEES AND OTHERS

Section 4.1. No Perseonal Liability of Shareholders,

Trustees, Etec. No Shareholder shall be subject to any persconal

liability whatsoever to any Person in connection with Trust
Property or the acts, obligations or affairs of the Trust. No
Trustee, officer, employee or agent ¢f the Trust shall be

subject to any personal liability whatsoever to any Person,

-17-



other than to the Trust or its Shareholders, in connection with
‘Trust Property or the affairs of the Trust, save only that
arising from bad faith, willful misfeasance, gross negligence
or reckless disreqgard of his duties with respect to such
Person; and all such Persons shall icok solely to the Trust
Property for satisfaction of claims of any nature arising in
connection with the affairs of the Trust. If any Shareholder,
Trustee, officer, employee, or agent, as such, of the Trust, is
made a party to any suit or proceeding to enforce any such lia-
bility of the Trust, he shall not, on account thereof, be held
to any personal liability. The Trust shall indemnify and hold
each Shareholder harmless from and against all.claims and lia-
bilities, to which such Shareholder may become subject by rea-
son of hié being or having been a Shareholder, and shall
reimburse such Shareholder for all legal and other expenses
reasonably incurred by him in connection with any such claim or
liabiliry, provided that any such expenses shall be paid solely
out of the funds and property of the series of the Trust with
respect to which such Shareholder's Shares are issued. The
rights accruing te a Shareholder under this Section 4.1 shall
not exclude any other right to which such Shareholder may he
lawfully entitled, nor shall anything herein contained restrict
the right of the Trust to indemnify or reimburse a Shareholder
in any appropriate situation even though not specifically pro-

vided herein.
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Section 4.2. Non-Liability of Trustees, Etc. No Trustee,

officer, émployee or agent ¢of the Trust shall be liable to the
" Trust, its Shareholders, or to any Shareholder, Trustee, offi-
cer, employee, or agent thereof for any action or failure to
act (including without limitation the ‘failure to compel in any
way any former or acting Trustee %o redress any breach of
trust) except for his own bad faith, willful misfeasance, gross
negligence or reckless disregard of the duties involved in the
conduct of his office.

Section 4.3. Mandatory Indemnification. ﬂa) Subject to

the exceptions and limitations contained in paragraph (b)
below:

(i) every person who is, ot has been, a Trustee or officer
of the Trust shall be indemnified by the Trust to the fullest
éxtent permitted by law against all liability and against all
expenses reasonably incurred or paié by him in connection with
any claim, action, suit or proceeding in which he becomes
involved as a party or otherwise by virtue of his being or
having been a Trustee or officer and against amounts paid or
incurred by him in the settlement thereof;

(i) the words "claim," "actieon," "suit." or "proceeding”
shall apply to all claims, actions, suits or proceedings
{civil, criminal, or other, including appeals)., actual or
threatened; and the words "liability" ang "expénses“ shall
include, without limitation, attorneys' fees, costs, judgments,
amounts paid in settlement, fines, penalties and other liabili-

ties.
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{(b) No indemnification shall be provided hereunder to a

Trustee ot cfficer:

{i) against any liability to the Trust or the
Shareholders by reason of a final adjudication by the court

cr other body before wh1ch the proceedlng was brought that

_4[

he engaged in willful mlsfeasance, bad faith, gross negll—f

— 1
gence or reckless disregard of the duties invelved in the-

conduct of his office;

(11)

b
w

-

e
. . e
with respect te any matter as to which he shalln .

-
have been finally adjudicated not to have acted in geoad ™

faith in the reasonable belief that his action was in the
best interest of the Trust; _
(1ii) in the event of a settlement or other disposition
not involving'a final adjudication 'as provided in paragraph
(b) (1) resulting in a payment by a Trustee or officer,
unless there has been a determination that such Trustee or
officer ¢id not engage in willful misfeasance, bad faith,
grass negligence or reckless disregard of the duties
involved in the conduct of his office:
(A) by the court or other body approving the
settlement or other dispostion; or
(B) based upon a review of readily available
facts (as opposed to a full trial-type inguiry) by (x)
vote of a majority of the Disinterested Trustees
acting on the matter (provided that a majority of the

Disinterested Trustees then in office act on the mat-

~20-
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ter) or (y) written opinion of independent legal
counsel.

(c) The rights of indemnification herein provided may be
insured against by policies maintained by the Trust, shall be_
severable, shall not affact any other rights to which any
Trustee or officer may ndQ.or hereafter be entitled, shall con-
tinue as to a person who has ceased to be such Trustee or offi-
cer and shall inure to the benefit of the heirs, executors,
administrators and assigns of such a person. Nothing contained
Lkerein shall affect any rights to indemnification to which per-
sonnel of the Trust other than Trustees and officers may be
entitled by contract or otherwise under law.

(d) Expenses of prepsration and presentation of a defense
to any claim, action, suit or proceeding of the character
described in paragraph {(a) of this Section 4.3-may be advanced
by the Trust prior to final disposition thereof upon receipt of
an undertaking by or on behalf of the recipient to repay such
amount if it is ultimately determined that he is not entitled
to indemnification under this Section 4.3, provided that
either:

(1} such undertaking is secured by a surety bond or
some other appropriate security provided by the recipient,
or the Trust shall be insured against losses arising out of
any such advances: cr

(ii) a majority of the Disinterested Trustees acting on

the matter (provided that a majority of the Disinterested
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Trustees act on the matter) or an independent legal counsel
in a written opinion shall determine, based upoﬁ & review
of readily available facts (as opposed to a full trial-type
inquiry), that there is reason to believe that the recipi-
ent ultimately will be found entitled to indemnification.
As used in thﬁé Section 4.3, a "Disinterested Trustee”
is one who is not (i) an "Interested Person” of the Trust
(including anyone who has been exempted from being an
"Interested Person" by any rule, regulation or order of the

Commission), cr {ii) involved in the claim, action, suit-or

. I"_.
proceeding. !

i o)

|- ADN 20

Section 4.4. No Bond Required of Trustees. No Trusted®
.-’_( ]

0}

shall be obligated to give any bond or other security for the: o= KB
tey - saremg
performance cf any of his duties Hereunder. Any officer..aggqt (i &«)
—- e
-

or employee of the Trust may be regquired to give bond for the!
faithful discharge of his duties, in such sum and of such char-
acter as the Trustees may from time to time prescribe.

Section 4.5. No Duty of Investigaticon; Notice in Trust

Instruments, Etc. No purchaser, lender, transfer agent or

other Person dealing with the Trustees or any cfficer, employee
or agent of the Trust shall be bound to make any inquiry con-
cerning the validity of any transaction purporting to be made
by the Trustees or by said officer, employee or agent or be
ligble for the'application of money or property paid, loaned,
or delivered to or on the order of the Trustees or of said

officer, employee or agent. Every obligation, contract,
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instrument, certificate, Share, other security of the Trust or
undertaking, and every other act or thing whatscever executed
in connection with the Trust shall be conclusively presumed to
have been executed or done by the executors thereof only in
their capacity as Trustees under this Declaration or in their
capacity as officers, employees or agents of the Trust. Every
written obligation, contract, instrument, certificate, Share;
cther security of the Trust or undertaking made or issued by
the Trustees ma§ recite that the same is executed or made by
them not individually, but as Trustees under the Declaration,
and that the obligations of the Trust under any such instrument
are not binding upon any of the Trustees or Shareholders indi-
vidually, but bind only the trust estate, and may contain any
further recital which they or he may deem appropriate, but the
omission of such recital shall not operate to bind the Trustees
individually. The Trustees shall at all times maintain insur-
_ anﬁe for the protection of the Trust Propertf. its
Shareholders, Trustees, officers, employees and agents in such
amount as the Trustees shall deem adequate to éover possible

. tort liability, and such other insurance as the Trusteées in
their sole judgment shall deem advisable.

Section 4.6. Reliance on Experts, Ete. Each Trustee and

officer or employee of the Trust shall, in the performance of
his duties, be fully and completely justified and protected

with regard to any act or any failure to act resulting from

reliance in good faith upon the books of account or other
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records of the Trust, upon an opinion of counsel, or upon
reports made to the Trust by any of its officers or employees
or by the Investment Adviser, the Distributor, Transfer Agent,
selected dealers, accountants, appraisers or other experts or
consultants selected with reasonable care by the Trustees,
officers or employees of the Trust, regardless of whether such

counsel or expert may also be a Trustee,

ARTICLE V
SHARES OF BENEFICIAL INTEREST

Section 5.1. Beneficial Interest. The interest of the

beneficiaries hereunder shall be divided into transferable
shares of beneficial interest, ail of one class, except as pro-
videé in Section 5.11 hereof, with $.0! par value. The number
of shares of beneficial interest authorized hereunder is
unlimited. A1l Shares issued hereunder including, without 1lim-
itation, Shares issued in connection with a dividend in Shares
or a split of Shares, shall be fully paid and non-assessable.

Section 5.2. Rights of Shareholders. The ownership of the

Trust Property and the property of each series of the Trust of
every description and the right to conduct any business
hereinbefore described are vested exclusively in the Trustees,
and the Shareholders shall have no interest therein cother than
the béneficial interest conferred by their Shares, and they
shall have no right to call fo% any partition or division of

any property, profits, rights or interests of the Trust nor can
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they be called upon to share or assume any losses of the Trust
or suffer an assessment of any kind by virtue of their owner-
ship of Shares. The Shares shall be personal property giving
only the rights in this Declaration specifically set forth.

The Shares shall not entitle the holder to preference, preemp-
tive, appraisal, conversion’ or exchange rights, except as the
Trustees may deterﬁine with respect to any series of Shares.

Section 5.3. Trust Only. It is the intention of the

Trustees to create only the reiationship of Trustee and benefi-
ciary between_ the Trustees and each Shareholdef from time to
time. It is not the intention of the Trustees to c¢reate a gen-
eral partnership, limited partnership, joint stock association,
corporation, bailment or any form of legal relationship other
than a trust. Nothing in this Declaration of Trust shall be
construed to make the Shareholders, either by themselves or
with the Trustees, partners or members of a joint stock associ-

ation.

Section 5.4. Issuance of Shares. The Trustees in their

discretion may. from time to time without vote of the
Shareholders, issue Shares, in addition to thelthen issued and
cutstanding Shares and Shares held in the treasury, to such
party or parties and for such’ amount and type of consideration,
including cash or property, at such time or times and on such
terms as the Trustees may deem best, and may in such manner
acquire other assets (including the acgquisition of assets

subject te, and in connection with the assumption of liabili-



ties) and businesses. In connection with any issuance of
Shares, the Trustees may issue fractional Shares and Shares
held in the treasury. The Trustees may from time to time
divide or combine the Shares into a greater or lesser number
without thereby changing the proportionate beneficial interests ..
in the Trust. Contributions to the Trust may be accepted for,
and Shares shall be redeemed as, whole Shares and/or 1/1,000ths
of a Share or integral multiples thereof.

Section 5.5. Register of Shares. A register shall be kept

at the principal office of the Trust or an office of the
Transfer Agent which shall contain the names and addresses of
the Shareholders and the number of Shares held by them respec—
tively and a record of ail transfers thereof. Such register
shall be conclusive as to who are the holders of the Shares and
who shall be entitled to receive dividends or distributions or
otherwise to exercise or enjoy the rights of Shareholders. No
Shareholder shall be entitled to receive payment of any divi-
dend or distribution, ner to have notice qiven_to him as herein
or in the By-laws provideﬁ, until he has given his address to
the Transfer Agent or such other officer or agent of the
Trustees as shall keep the said register for entry thereon. It
is not contemplated that certificates will be issued for the
Shares: however, the Trustees, in'their discretion, may autho-

rize the issuance of share certificates and promulgate appro-

priate rules and requliaticns as to thelr use.
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Section 5.6. Transfer of Shares. Shares .shall be trans-

ferable on the records of the Trust only by the record holder
thereof or by his agent thereunto duly authorized in writing,
upon delivery to the Trustees or the Transfer Agent of a duly
executed instrument of transfer, together with such evidence of
the genuinehéss of each such execution and authorization and of
- other matters as may reasonably be required. Upon such deliv-
ery the transfer shall be recorded on the register of the
Trust. Until such record is made, the Shareholder of record
shall be deemed to be the holder of such Shares for all pur-
poses hereunder and neither the Trustees nor any transfer agent
or registrar nor any officer, employee or agent of the Trust
shall be affected by any notice of the proposed transfer.

Any person becoming‘entitled to any Shares 1in consequence
of the death, bankruptcy. or incompetence of any Shareholder,
or otherwise by operation of law, shall be recorded on the
régister cf Shares as the holder of such Shares upon production
of the proper evidence thereof to the Trustees.or the Transfer
Agent, but until such.record is made, the Shareholder of record
shall be deemed to be the holder of such Shares for all pur-
poses hereunder and neither the Trustees nor any Transfer Adent
or registrar nor any officer or agent of the Trust shall be
affected by any notice of such deéth, bankruptcy or incompe-
ténce, or other operation of law. ‘

Section 5.7. Nectices. Any ang all notices to which any

Shareholder may be entitled and any and all communications
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shall be deemed duly served or given if mailed, postage pre-
paid, addressed to any Shareholder of record at his last known
address as recorded on the register of the Trust.

Section 5.8. Treasury Shares. Shares held in the treasury

shall, until reissued pursuant to Section 5.4, not confer any
voting rights on the Trustees, nor shall such Shares be
entitled to any dividends or other distributions declared with

respect to the Shares.

Section 5.9. Voting Powers. The Shareholders shall have

power to vote only (i) for the election of Trustees as provided
in Section 2.12; (ii) with respect to any investment advisory
or management contract enteréd into pursuant to Section 3.2;
(ii1) with respect to termirnation of the Trust- as provided in
Section 8.2; (iv) wifh respect to any amendment of this
Declaration to the extent and as provided in Section 8.3; (v)
with respect to any merger, consolidation or sale of assets as
provided in Section 8.4; (vi} with respect to incorporation of
the Trust to the extent and as provided in Section 8.5; (vii)
to thé same extent as the stockholders of Massachusetts busi-
ness corporation as to whether or not a court éction, proceed-
ing or claim should or should not be brouéht cr maintained
derivatively or as a class action on behalf of the Trust or the
Shareholders; and (viii) with respect to such additional mat-
ters relating to the Trust as may be regquired by this
Declaration, the By~laws or any registration of the Trust as an

investment company under the 1940 Act with the Commission (or
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any successor agency) or as the Trustees may consider necessary

or desirable. Each whole Share shall be entitled to cne vote

as to any matter on which it is entitled to vote and each frac-
tional Share shall be entitled to a proportionate fractional
vote, except that the Trustees may, in conjunction with the
establi%ﬁment of any series of Shares, establish conditions

under which the several series shall have separate voting

rights or no voting rights. There shall be no cumulative

voting in the election of Trustees. Until Shares are issued{: :

the Trustees may exercise all rights of Shareholders and may?:;_

L
¢

take any actien required by law, this Declaration or the tr

| ]
By-laws to be taken by Sharegholders. The By-laws may include’, .
ey

RS

further provisions for Shareholders’ votes and meetings andr—;q

related matters.

. Section 5.10. Meetings of Shareholders. An annuel meeting

of the Shareholiders shall be held beginning in 1986 and in each

year thereafter on such day and at such hour as the Trustees
may from time to time determine, either at the principal office
of the Trust, or at such other place as may be.designated by
the Trustees, for the purpose of electing new Trustees in place
of and to succeed those whose terms of office expire at that

time and for such other purposes as may be specified by the

Trustees. If such annual meeting shall not be held as above
provided, a special meeting may be heid in lieu thereof at any
time and any business which might have been transacted at such

annual meeting may be transacted at such special meeting and

-29-~
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for all purposes hereof such special meeting shall be deemed to
be an annual meeting duly held as herein provided,

Section 5.11. Series Designaticgn. The Trustees, in their

discretion, may authorize the division of Shares into two or
morei§eries, and the different series shall be established and
desigﬁ;ted,'and the variations in_the relative rights and pref-
grences as between the different series shall be fixed and
determined, by the Trustees; provided, that all Shares shall be
identical except that there may be variations so fixed and
determined between different series as to investment objective,
purchase price, right of redemption, special and relative
rights as to dividends and on liquidation, conversion rights,
and conditions under which the several series shall have sepa~'
rate voting rights. All references to Shares in this
Declaration shall be deemed to be shares of any or all series
as the context may require.

If the Trustees shall divide the Shares of the Trust into
two or more series, the following provisions shall be applic-
able:

{a) All provisions herein relating to the Trust shall
apply equally to each series of the Trust exceﬁt as the context
requires otherwise. _

{(b) The number of authorized Shares and the number of
Shares of each series that may be issued shall be unlimited.
The Trustees may classify or reclassify any unissued Shares or

any Shares previously issued and reacquired of any series into
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one or more series that may be established and designated from
time to time. The Trustees may hold as treasury shares (of the
same or some other series), reissue for such consideration and
on such terms as they may determine, or cancel any Shares of
any series reacquired by the Trust at their discretion from .,
time to time.

(¢) All consideration received by the Trust for the issue
or sale of Shares of a particular series, tegether with all
assets in which such consideration is invested or reinvested,
all income, earnings, profits, and proceeds thereof, including
any proceeds derived from the sale, exchange or ligquidation of
such assets, and any funds or payments derived from any
‘reinvestment of such proceeds in whatever form the same may be.
shall irrevocably belong to that series for all purposes,
subject only té the rights of creditors of such series and
except as may otherwise be required by applicable laws, and
shall be so recorded upon the bocks of account of the Trust.

In the event that there are any assets, income, earnings,
profits, and proceeds thereof, fﬁnds, or payments which are not
readily identifiable as belonging to any particular series. the
Trustees shall allocate them among any one or more of the
series established and designated from time to time in such
manner and on such basis as they, in their solé discretion,
deem fair and equitablé. Each such allecation by the Trustees
shall be conclusive and binding upon the shareholders of all

series for all purposes.
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(d) The assets belonging to each particular series shall
be charged with the liabilities of the Trust in respect of that
series and all expenses, c¢osts. charges and reserves attribu-
table to that series, and any general liabilities., expenses,
costs., charges or reserves of the Trust which are not readily
identifiable as belonging to any particular series shall bgu
allocated and charged by the Trustees to and amgng any one or
more of the series established and designated from time to time
in such manner and on such basis as the Trustees in their sole
discretion deem fair and equitable: Each allocation of liabil-
ities, expenses, costs, charges and reserves by the Trustees
shall be cohclusive and bindénq upen the holdefs of all series
for all purposes. The Trustees shall have full discretion, to
the extent not inconsistent with the 1940 Act, to determine
which items are capital; and each such determination ané allo-
cation shall be conclusive and binding upon the Shareholders.
The assets of a particular series of the Trust shall, under no
circumstances, be charged with liabilities attributable to any
other series of the Trust. All persons extending c¢redit to, or
contracting with or having any c¢laim against a particular
series of the Trust shall look only teo the assets of that par-
ticular serieg for payment of such credit, contract or claim.

(e) Each Share of a series of the Trust shall represent a
beneficial interesp in the net assets of such series. Each
holder of Shares of a series shall be entitled to receive his

pro rata share of distributions of income and capital gains
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made with respect to such series. Upon redemption of his
Shares or indemnification for liabilities incurred by reason of
his being or havinq been a Shareholder of a series, such share-
holder shall be paid solely out of the funds and property of
such series of the Trust. Upon liquidation or termination of a
series of the Trust, Shareholders of such series shall bé
entitled to receive a pro rata share of the net assets of such
series. A Shareholder of a particular series of the Trust
shall not be entitled to participate in a derivative or class
action on behalf of any other series or the Shareholders of any
other series of the Trust. |

(£) Notwithstanding any other provisicn hereof, on any
matter submitted to veote of Shareholders of the Trust, all
Shares then entitled to vote shall be voted by individual
series, except that (1) when required by the 1940 Act, Shares
shall be voted irn the aggregate and not by individual series,
and (2) when the Trustees have determined that the matter
affects only the interests of Shareholders of a limited number
of series, then oniy the Shareholders of such series shall be
entitled to vote thereon. The establishment and designation of
any series of Shares shall be effective upon the execution by a
majority of the then Trustees of an instrument setting forth
such establishment and designation and the relative rights and
preferences of such series, or as otherwise provided in such
instrument. At'ény time that there are no Shares cutstanding

of any particular series previously established and designated,
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the Trustees may by an instrument executed by a majority of
their number abelish that series and the establishment and des-
ignation thereof. Each instrument referred to in this para-
graph shall have the status of an amendment to this

Declaration.

ARTICLE VI

REDEMPTION AND REPURCHASE OF SHARES

Section 6.1. Redemption of Shares. All Shares of the

Trust shall be redeemable, at the redemption price determined
in the manner set out in this Declaration. Redeemed or
repurchased Shares may be resold by the Trust.

The Trust shall redeem the Shares at the pfice determined
as hereinafter set forth, upon the appropriately verified writ-
ten application of the record holder thereof {or upen such
other form of request as the Trustees may determine} at such
office or agency as may be designated from time to time for
that purpose in the Trust's then effective prospectus under the
Securities Act of 1933. The Trustees may from time to time
specify additional conditions, not inconsistent with the 1940
Act, regarding the redeﬁption of Shares in the Trust's then
effective prospectus under the Securities Act of 1933.

Sectipon 6.2, Price. Shares shall be redeemed at their net

asset value determined as set forth in Secticon 7.1 herecf as of
such time as the Trustees shall have theretcfore prescribed by

resolution. In the absence of such resolution, the redemption
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price of Shares deposited shall be the net asset value of such
Shares next determined as set forth in Sectioﬁ 7.1 hereof after

receipt of such application.

Section 6.3. Payment. Payment for such Shares shall be

madg'in cash or in property out of the assets 'of the relevant
sefiés of the Trust to the Shareholder of record at such time
ahd in the manner, not inconsistent with the 1940 Act or other
applicable laws, as may be specified from time to time in the
Trust's then effective prospectus under the Securities Act of
1933, subject to the provisions of Section 6.4 hereof.

Section 6.4. Effect of Suspension of Determination of Net

Asset Value. If, pursuant to Section 6.9 hereof, the Trustees
shall declare a suspension of the determination of net asset
value, the rigﬁts of Shareholders (including those who shall
have applied for redemption pursuant to Section 6.1 hereof but
who shall not yet have received payment) to have Shares
redeemed and paid for by the Trust shall be suspended until the
termination of such suspension is declared. Any record holder
who shall have his redemption right so suspended may, during
the period of such suspension, by appropriate written notice of
revocation at the office or agency where application was made,
revoke any application for redemption not honored and withdraw
any certificates on deposit. The redemption price of Shares
for which redemption applications have not been revoked shail
be the net asset value of such Shares next determined as set

forth in Section 7.1 after the termination of such suspension,
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and payment shall be made within seven (7) days after the date
upon which the application was made plus the period after such
application during which the determination of net asset value

was suspended.

Section 6.5. Repurchase by Agreement. The Trust may

‘iééurchase Shares directly, or through the Distributor or
another agent designated for the purpose, by agreement with the
owner thereof at a price not exceeding the nef asset value per
share determined as of the time when the purchase or contract
of purchase is made or the net asset value as of any time which
may be later determined pursuant to Section 7.1 hereof, pro-
vided payment is not made for the Shares prior to the time as
of which such net asset value is determined.

Section 6.6. Redemption of Shareholder's Interest. The

Trust shall have the right at any time without prior notice to
the shareholder to redeem Shares of anf shareholder for their
then current net'asset value per Share if at such time the
shareholder owns Shares having an aggregate net asset value of
less than $1,000 subject to such terms and conditions as the
Trustees may approve, and subject to the Trust's giving general
notice to all shareholders of its intention to avail itself of
such right, either by publication in the Trust's prospectus, if
any, or by such other means as the Trustees may determine.

Section 6.7. Redemption of Shares in Order to Qualify as

Requlated Investment Company. Disclosure of Holding. If the

Trustees shall, at any time and in good faith, be of the opin-
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ion that direct or indirect ownership of Shares or other secu-
rities of the Trust has or may become concentrated in any
Person to an extent which would disqualify any series of the
Trusf as a regulated investment company under the -Internal
Revenue Code, then the Trustees shall have the power by leot or
othé#-means deemed equitable by them (1) to call for redemption
by any such Person a number, or principal amount, of Shares or
other securities of the Trust sufficient to maintain or bring
the direct or indirect ownership of Shares or other securities
of the Trust into conformity with the requireménts for such
qualification and (ii) to refuse to transfer or issue Shares or
other securities of the Trust to any Person whose acquisition
of the Shares or other securities of the Trust in question
would result in such disqualificatien. The redemption shall be
effected at the redemption price and in the manner provided in
Section 6.1.

The holders of Shares or other securities of the Trust
shall upon demand disclose to the Trustees in writing such
information with respect to direct and indirect ownership of
Shares or other securities of the Trust as the Trustees deem
necessary to comply with the provisions of the Internal Revenue
Code, or to comply with the regquirements of any other taxing

authority.

Section 6.B. Reductions in Number of QOutstanding Shares

Pursuant to Net Asset Value Formula. The Trust may also reduce

the number of outstanding Shares pursuant to the provisions of

Section 7.3.



Section 6.9. Suspension of Right of Redemption. The Trust

may declare a suspension of the right of redemption vr postpone
the date of payment or redemption for the whole or any part of
any period (i) during which the New York Stock Exchange is
closed other than customary week-end and holiday closings, (ii)
dqfﬁnq which trading on the New York Stock Exchange is re-
stricted, (iii) during which an emergency exists as a result of
which disposal by the Trust of securities owned by it is not
rgasonably praéticable or it is not reasonably'practicable for
the Trust fairly to determine the value of its net assets, or
(iv) during any other period when the Commission may for the
protection of security holders of the Trust by order permit
suspension of the right of redemption or postponement of the
date of paymént or redemption; provided that applicable rules
and requlations of the commission shall govern- as to whether
the conditions prescribed in (ii)}, (iii), or (iv) exist. Such
suspension shall take effect at such time as the Trust shall
specify but not later than the close of business on the busi-
rness day next follewing the declaration of suspension, and
thereafter there shall be no right of redemption or paymént on
redemption until the Trust shall declare the suspension at an
end, except that the suspension shall terminate in any event on
the first day on which said stock exchange shall have reopened
or the period specified in (ii) or (iii) shall have expired (as
to which in the absence of an official ruling by the

Commission, the determination of the Trust shall be conclu-
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sive). In the case of a suspension of the right of redemption,
a Shareholder may either withdraw his reguest for redemption or

receive payment based on the net asset value existing after the

termination of the suspension.

ARTICLE VII

DETERMINATION OQF NET ASSET VALUE,
NET INCOME AND DISTRIBUTIONS

Section 7.1. XNet Asset Value. The value of the assets of
P

any series of the Trust shall be determined by appraisal of ‘the
securities allccated to such series, such appraisal to be oéi;(
{ J ..

the basis of the amortized cost of such securities in the case

LY R 1= aonngg

of money market securities, market value in the case of otheéx::
re;
securities, or by such other method as shall be ceemed to

reflect the fait value thereof, determined in good faith by or

under the direction of the Trustees. From the total value of

there shall be deducted all indebtedness, interc-

said assets,
est, taxes, payable or accrued, including estimated taxes on

unrealized book profits, expenses and management charges
accrued tc the appraisal date, net income determined and
declared as a distribution and all other items in the nature of
liabilities attributable to such series which shall be deemed
appropriate. The resulting amount which shall represent the
total net assets of the series shall be divided by the number

of Shares of such series outstanding at the time and the

quotient so obtained shall be deemed to be the net asset value
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of the Shares. The net asset value of the Shares shall be
determined at least once on each business day. as of the’close
of trading on the New York Stock Exchange or as of such other
time or times as the Trustees shall determineé. The power and
duty to make the daily calculations may be delegated by..the
Trustees to the Investment Adviser, the custodian, the Téénsfer
Agent or such other Person as the Trustees by resolution may
determine. The Trustees may suspend the daily determination of
net asset value to the extent permitted by the 1940 Act.

Section 7.2. Distributions to Shareholders. The Trustees

shall from time to time distribute ratably among the
Shareholders of a series such propottion of the net profits,
surplus (including paid-in surplius}, capital, b: assets of such
series held by the Trustees as they may deem proper. Such dis-
tributions may be made in cash or property (including without
limitation any type of obligations of such series or any assets
thereof}, and the Trustees may distribute ratably among the
Shareholders additional Shares of such series issuable here-
under in such manner, at such times, and on such terms as the
Trustees may deem proper. Such distributions may be among the
Shareholders of record at the time of declaring a distribution
or among the Shareholders of record at such other date or time
or dates or times as the Trustees shall determine. The
Trustees may in their discretion determine that, solely for the
purposes of suchidistributions, Qutstanding Shares shall

exclude Shares for which orders have been placed subsequent to
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a specified time on the date the distribution is declared or on
the next preceding day if the distribution is declared as of a
day on which Boston banks are not open for business, all as
described in the then effective prospectus under the Securities
Act of 1933. The Trustees may always retain from the, net
profics such amount as they may deem necessary to pay'ﬁﬁe debts
or expenses of the series or to meet obligations of the series,
or as they may deem desirable to use in the conduct of its
affairs or to retain for future requirements or extensions of
the business. The Trustees may adopt and offer to Shareholders
such dividend reinvestment plans, cash dividend payout plans or
related plans as the Trustees shallldeem appropriate.

Inasmuch as the computation of net income and gains for
Federal income tax purposes may vary from the computaticn
thereof on the books, the above provisions shall be interpreted
to give the Trustees the power in their discretion to distrib-
ute for any fiscal year as ordinary dividends and as capital
gains distributions, respectively, additional amounts suffi-
cient to enable the Trust or the series te avoid or reduce lia-

bility for taxes.

Section 7.3. Determination of Net lhcome; Constant Net

Bsset Value; Reducticn of Qutstanding Shares. With respect to

a series the investment policy of which is normally to invest
at least 80% of its assets in debt securities maturing in thir-
teen months or less, the net income of the series may consist

of (i) all interest and dividend income accrued on portfolio
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assets of the'series. less (ii} all actual and.accrued liabili-
ties determined in accordance with generally accepted account-
ing principles and plus or minus (iii) net realized gains and
losses on the assets of the series. Interest income may
include discount earned (including both original issue and mar-
ket discount)} on discount paper accrued ratably to'ﬁﬁe date of
maturity or determined in such other manner as the Trustees may
determine. Expenses of the series, inecluding the.advisory or
management fee shall be accrued each day. Such net income may
be determined by or under the direction of the Trustees as of
the close ¢f trading on the New York Stock Exchange on each day
ont which such market is open or as of such other time or times
as the Trustees shall determine, and, except as provided here-
in, all the net income of the Trust. so determined, may be
declared as a dividend on the Outstanding Shares. If, for any
reason, the net income of the series determined at any time is
a negative amount, the Trustees shall have the power (1) to
offset each Sharehoider's pro rata share of such negative
amount from the accrued dividend account of such Shareholder,
or (ii) to reduce the number of Outstanding Shares of the
series by reducing the number of Shares in the account of such
Shareholder by that number of full and fractional Shares which
represents the amount of such excess negative net income, or-
(iii) to cause to be recorded on the books of the series an
asset accouﬁt in the ampunt of such negative net income, which

account may be reduced by the amount, provided that the same



shall thereupon become the property of the series and shall not
be paid to any Shareholder, of dividends declared thereafter
upon the Outstandiné Shares on the day such negative net income
is experienced, until such asset acqodnt is reduced to zero: or
(iv)_to combine the ﬁethods described in clauses (i) and (ii)
and kiii) of this sentence, in order to cause the net asset
value per Share of the series to remain at a coenstant amount
per Qutstanding Share immediately after each such determination
and declaration., The Trustees shall also have the power to
fail to declare a dividend out of net income for the purpose of
causing the net asset value per Share of the series to be
increased to & constant amount. The Trustees shall not be re-
quired to adopt, but may at any time adopt, discontinue or
amend the practice of maintaining the net assef value per Share

of a series at a constant amount.

Section 7.4. Alligcaticn Between Principal and Income. The

Trustees shall have full discretion to determine whether any
cash or property received shall be treated as income or as
principal and whether any item of expense shall be charged to
the income or the principal account, and their.determination
made in good faith shall be conclusive upon the Shareholders.
In the case of stock dividends received, the Trustees shall
have full discretion to determine, in the 1ighp of the particu-
lar circumstances, how much if any of the value thereof shall

be treated as income, the balance, if any, tc be treated as

principal.
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Section 7.5. Power to Modify Foregoing Procedures.

Not-withstanding any of the foregoing provisions of this
Article VII, the Trustees may prescribe. in their absolute dis-
cretion, such other bases and times for determining the per
.Shgre net asset value of the series' Shares or net income, or
.%ﬁe declaration and payment of dividends and distributions as
they may deem necessary or desirable. Without limiting the
generality of the foregoing, the Trustees may establish several
series of Shares in accordance with Section 5.11, and declare

dividends thereon in such manner as they shall determine.

ARTICLE VIII

DURATION; TERMINATION OF TRUST:
AMENDMENT, MERGERS, ETC.
Section 8.1. Duration. The Trust shall continue without

limitation of time but subject to the provisions of this
Article VIII.

Section B.2. Termination of Trust. (a) The Trust or any

series of the Trust may be terminated by the affirmative vote
of the holders of not less than two-thirds of the Shares out-
standing and entitled to vote, at any meeting of Shareholders
or by an instrument in writing, withcut a meeting, signed by a
majority of the Trustees and consented to by the holders of not
less than two-thirds of such Shares, or by such other vote as
may be established by the Trustees with respect to any series
of Shares. Upon the termination of the Trust or any series of

the Trust,
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(1) The Trust or any series of the Trust shall carry
on no business except for the purpose of Qinding up its
affairs.

{i1) The Trustees shall proceed to wind up the affairs
of the Trust or any series of the Trust and all of the pow-
ers cf the Trustees under this Declaration shall continue
until the affairs of the Trust o¢r any series of the Trust
shall have Leen wound up, including the power to fuifiil or
discharge the contracts of the Trust or series, collect its
assets, sell, convey, assign, exchange, transfer or other-
wise dispose of all or any part of the remaining Trust
Property or property of the series of the Trust to one or
more persons at public or private sale for consideration
which may consist in whole or in part of cash, securities
or other property of any kind, discharge or pay its liabil-
ities, and do all other acts appropriate to liguidate its
business; provided that any sale, conveyance, assignment,
exchange, transfer or other disposition of all or substan-
tially all the Trust Property or property of the series of
the Trust shall require Shareholder approval in accordance
with Section 8.4 hereof.

(iii) After paying or adequately providing for the pay-
ment of all liabilities, and upon receipt of such releases,
indemnities and refunding agreements as- they deem necessary
for their pretection, the Trustees may disfribute the

remaining Trust Property or property of the series of the
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Trust, in cash or in kind or partly each., among the

Shareholders according to their respective rights.

(b) After termination of the Trust or any series of the
Trust and distribution to the Shareholders as herein provided,
a majority of the Trustees shall execute and lodge among the
records of the Trust or series an instrument in writing setting
forth the fact of such termination, and the Trustees shall
thereupon be discharged from all further liabilities and duties
hereunder, and the rights and interests of all Shareholders of
the Trust or series of the Trust shall thereupon cease.

Section 8.3. Amendment Procedure. (a) This Declaration

may be amended by a vote of the holders of a majority of the
Shares outstanding and entitled to vote or by any instrument in
writing, without a meeting, signed by a majority of the
Trustees and consented to by the holders of a majority of the
Shares outstanding and entitled to vote. The Trustees may also
amend this Declaration without the vote or consent of
Sharesholders if they deem it necessary to coaform this
Declaration to the requirements of applicable federal laws or
regulations or the requirements of the regulated investment
company provisions of the Internal Revenue Code (including
those provisions of such Code relating to the retention cf the
exemption from federal income tax with respect to dividends
paid by the Trust out of interest income received on Municipal
Bonds), but tﬁe Trustees shall not be liable for failing so'.to

da.
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(b) No amendment may be made under this Section 8.3 which
would change any rights with respect to any Shares of the Trust
by reducing the amount payable thereon upon liquidation of the
Trust or by diminishing or eliminating any voting fights
pertaining thereto, except with the vote or consent.of the
holders of two-thirds of the Shares outstandiné andféntitled to
vote, or by such other vote as may be established by the
Trustees with respect to any series of Shares. Nothing con-
tained in this Declaration shall permit the amendment of this
Declaration to impair the exemption from personal liabiiity of
the Shareholders. Trustees, officers, employees and agents of
.the Trust or to permit assessments upon Sharenolders.

(c} A certificate signed by a majority of the Trustees
setting forth an amendment and reciting that it was duly adop-
ted by the Shareholders or by the Trustees as aforesaid or a
copy of the Declaration, as amended, and execuéed by a majority
of the Trustees, shall be conclusive evidence of such amendment
when lodged among the recorzds of the Trust.

Notwithstanding any other provision hereof, until such time
as a Regjstration Statement under the Securities Act of 1933,
as amended, covering the first public offering of securities of
the Trust shall have become effective, this Declaration may be
terminated or amended in any respect by the affirmative vote of
a majority of the Trustees or by an instrument signed by a

majority of the Trustees,



Section 8.4. Merger, Consolidation and Sale of Assets.

The Trust may merge or consolidate with any other corporation,
association, trust or other organization or may sell, lease or
exchange all or substantially all of the Trust Property,
including its good will, upon such terms and cbndi;ions and for
such consideration when and as authorized at any méEting of
Shareholders called for the purpose by the affirmative vote of
the holders of two-thirds of the Shares outstanding and
entitled to vote, or by an instrument or instruments in writing
without a meeting, consented to by the holders of two-thirds of
the Shares or by such other vote as mey be established by the
Trustees with respect to any series of Shares; provided, how-
ever, that, if such merger., consolidation, sale, lease or
exchange is recommended by the Trustees, the vote or written '
consent of the holders of & majority of the Shares outstanding
and entitled to vote, or such other vote or written consent as
may be established by the Trustees with respect to any series
of Shares, shall be sufficient authorization; and any such mer-
ger, consolidation, sale, lease or exchange shall be deermed for
all purposes to have been accomplished under and pursuant to
the statutes of the Commonwealth of Massachusetts.

Sectien 8.5. Incorporation. With the approval of the

holders of a majority of the Shares outstanding and entitled to
vote, or by such other vote as may be established by the
Trustees with respect to any series of Shares, the Trustees may

cause to be organized or assist in organizing a corporation or
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corporations under the laws of any jurisdiction or any other
trust, partnership, association or other organization t¢ take
over all of the Trust Property or to carry on any business in
which the Trust shail directly or indirectly have any interest,
and to sell, convey and transfer the Trust Property to any such
corporation, trust, association or organizatioﬁ:in exchange for
the Shares or securities thereof or otherwise,land to lend
money to, subscribe for the Shares or securities of, and enter
into any contracts with any such corporation, trust, partner-
ship, association or organization, or any corporation, partner-
ship, trust, association or organization in which the Trust
nolds or is about to acquire shares or any other interest. The
Trustees may also cause a merget or consolidation between the
Trust or any successor thereto and any such corporation, ttust,
partnership, association or other organization if and to the
extent permitted by law, as provided under the law then in
effect, Nothing contained herein shall be construed as requir-
ing approval of Shareholders for the Trustees to organize or
assist in organizing cone or more corporations, trusts,
partnerships, associations or other organizatiéns and selling,
conveying or transferring a portion of the Trust Property to

such organization or entities.



ARTICLE IX

REPORTS TC SHAREHOLDERS

The Trustees shall at least semi-annually submit to the
Shareholders a written financial report, which may be included
in the Trust's prospectus, of the transactions of the Trust,
including financial statements which shall atjieast annually be

certified by independent public accountants.

ARTICLE X

MISCELLANEQUS

Section_10.1. Filing. This Declaration and any amendment

hereto shall be filed in the office of the Secretary of the
Commonwealth of Massachusetts and in such other places as may
be required under the laws of Massachusetts and may alsc be
filed or recorded in such other places as the Trustees deem
appropriate. Each amendment so filed shall be accompanied by a
certificate signed and acknowledged by a Trustee stating that
such action was duly taken in a manner provided herein, and
urless such amendment or such certificate sets forth some later
time for the effectiveness of such amendment, such amendment
shall be effective upon its filing. A restated Declaration,
integrating intec a single instrument all of the provisions of
the Declaration which are then in effect and operative, may be
executed from time to time by a majority of the Trustees and
shaliﬂ upon filing with the Secretary of the Commonwealth of

Massachusetts, be conclusive evidence of all amendments con-
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tained therein and may hereafter be referred to in lieu of the
origirnal Declaration and the various amendments thereto.

Section 10.2. Governing Law. This Declaration is executed

by the Trustees and delivered in the Commonwealth of
Massachusetts and with reference to the laws: thereof, and the
rights of all parties and the validity and;éonstruction of
every provision hereof shall be subject to and construed
according to the laws of said State,

Section 10.3., Counterparts. This Declaration may be

" simultanecusly executed in several counterparts, each of which
shall be deemed to be an original, and such counterparts, toge-
ther, shall constitute one and the same instrument, which shall
be sufficiently evidenced by any such criginal counterpart.

Section 10.4. Reliance by Third Parties. - Any certificate

executed by an individual who, accerding to the records of the
Trust appears to be a Trustee hereunder, certifying to: (a)
the number or identity of Trustees or Shareholders, (b) the due
authorization of the execution cf any inscrumgnt or writing,
{c) the form of any vote passed at a meeting of Trustees or
Shareholders, (d) the fact that the number of Trustees or
Shareholders present at any meeting or executihg any written
instrument satisfies the requirements of this Declaration, (e)
the form of any By-laws adopted by or the identity of any
officers elected by the Trustees, or {(f) the existence of any
faﬁt or facts which in any manner relate to the affairs of the

Trusz, shall be conclusive evidence as te the matters so certi-



fied in favor of any Person dealing with the Trustees and their

S5uUcCcessors.

Section 10.5. Provisions in Conflict with Law or

Requlations. (a) The provisions of tﬁis Declaration are
severable, and 1f the Trustees shaill determine, with the advice
of counsel, that any of such provisions is in conflict with the
1940 Act, the regulated investment company provisions of the
Internal Revenue Code or with other applicable laws and
requlations, the conflicting provision shall be deemed never to
have constituted a part of this Declaration; pfovided, however,
that such determination shall not affect any of the remaining
provisions of this Declaration or render invalid or improper
any action taken or omitted prio; to such detetmination.

{b) 1f any provision of this Declaration shall be held
invalid or unenforceable in any jurisdiction, such invalidity
or unenforceability shall attach only to such provision in such
jurisdiction and shall not in any manner affect such provisions
in any other jurisdiction or any other provision of this
Declaration in any jurisdiction.

IN WITNESS WHEREOF, the undersigned has executed this

instrument this 12th day of Novemei:ziiZ;k

Ernest V. Klein
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COMMONWEALTH OF MASSACHUSETTS

COMMONWEALTH OF MASSACHUSETTS MASSACHUSETTS
COUNTY OF SUTFOLK November 12, 1985

Then persornally appeared the above-named Ernest V. Klein,
who acknowledged the foregoing instrument to be his free act
and deed. S

Before me,

My cummission expires:

JUDITH B. BONAFFINI, Motary Public
My Commisslon Explres Oct, 1, 1587
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Amendment to the Declaration of Trust
of
The Vzlue Line Aggressive Income Trust,

a Massachusetts business trust

THIS AMENDMENT, dated as of November 15,2012 to the Declaration of Trust, dated
November 12, 1985 (the “Declaration™), of Value Line Aggressive Income Trust, a
Massachusetts business trust (the “Trust™), is made by each of the undersigned trustees (the
“Trustees”), acting pursuant to Section 8.3 of Article VIII of the Declaration.

WHEREAS, the Trustees desire to amend the Declaration as set forth below;
NOW, THEREFORE, the Declaration is hereby amended as follows:

FIRST: Article I, Section 1.1 of the Declaration is hereby deleted and replaced with Lhe
following as of the effective date of the post-cffective amendment to the Trust's Registration on
Form N- LA that reflects such change:

Section 1.1, Name. The name of the trust created hereby is the “Value
Ling Core Bond Fund”.

{Signature page Jollows]

Activet)S 102885632v.1
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[N WITNESS WHEREOF, the undersigned beéing ali the Trustees of the Trust have

executed this instrument as of the dale first wriiten hbove,

Trustee and not individually

David H. Porter,
es Trustee and not individually

Nancy-Beth Sheerr,
as Trustee and not individually

Mitchell E. Appel,
as Trustee and not individually

PAGE  B83/89

Francis C. Qakley,
as Trustee and not individually

Paul Creig Roberts, e
as Trustee and hot.individuaily .

g

-

Daniét S, Vandivorl, ot
as Trustee and not:individualty 2

T
(2l

-+

—i

ri

The address of each Trustee is:

¢/o EULAV Asset Management
7 Times-Square, 21% Floor,
New Yoik, New Yark

10036 ’

The Declaration of Trust establishirg Value Line Aggressive Income Trust, dated the 12th day of
November, 1985, a copy of which, together with all amendments tiereto (the “Declaration™), is
on file in the office of the Scoretary of ihe Commonwealth of Massachusetts, provides that no
Trustce, sharcholder, officer, cmployee or agent of the Trust-shall be held to any personal
liability, nor shall resort be had to their private property for the sdtisfaction of any obligation or
claim or otherwise in connection with the affairs of the Trust but the Trust Property only shall be

liable.

Activell5 102886632v.1
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%18 Sg@7 oIToe

N WITNESS WHEREOF, the undersigned being a1l the Trustees of the Trust have

sxecuted this ingtrument &9 of the date first writien above.

Joyce E, Helnzerling,
as Trugter and not indiyidually
mﬂ 4

Deavid H, Porter, ~
& Trustes and not individuaily

Naney-Beth Sheerr,
as Trustes and not individually

Mitchell E. Appel,
as Trustes and not individually

The Declaration of Trust establishing Value Line Aggressive Income Trust, dated the 12th day of
November, 1985, 2 copy of which, together with all amendments thereto (the “Declaration”), s

on file in the office of the Secretary of the Commiofwealth of Massachusetts, provides that rio

Pranhs C, Oakley,
ag Trustee and nof individually

Paul Craig Roberts,
a3 Trustes and not individually

Denist 8. Vandivort,
a5 Trusteé and ot iridividually

The address of each Trustes is:

¢/6' EULAY Agset Managoment
7 Times Square; 21" Floor,
New York, New Yotk

10036

Trustee, sharcholder, officer, employes or agent of the Trust.shall.be held to any parsonal

iability, nor shall resort be had 12 thelr private property fo

AcilvallS 102888632v.]

r the sitisfaotion of any obligation or

PAGE
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IN WITNESS WHEREOF, the undersigried being ull the Trustees of the Trust have
executsd this instrument as of the date first written above,

Joyee B, Heinzerting, Frencis C. Oakley,

g5 Trustee and not individually as Trustes end not individuelly
Devid H. Porter, ‘Paul Craig Roberts,

as Trustee and not individuzlly 15 Trustes and noi individuaily
NMGY-_Bg Sheerr, Daaiel'S: Vandivort,

a5 Trustee and not individvally as Trustee and ot individually

Mitchell E. Appel,
28 Trustee end not individually

The nddress of each Trustes is:

t/o BULAYV Asset Management’
7 Times Square, 21" Fioor,
New York, New York

10036

The Declaration of Trust-establishing Value Line Aggrassive Income Trust, dated the 12 day of
Novemiber, 1985, & copy of which, togather with all amendments thereto {thie *Declaration”}, is
on-file in the office of the Secrotary of the Commonwealth of Massachusetts, provides that no
Trustes, sharcholder, officer, employes-or ageat of the Trust shall be held to eny personal
ligbility, nor shall resort be had to thefr private property for tha gatisfaction of any oblipation or
claim or otherwise in comnecticn with the affairs of the Trust but the Trust Property only shall be
linbis.

ActiveUS 102886632v.1
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IN WITNESS WHEREOF, the undersigned being all the Trustees of the Trust have
execuled this instrument as of the date first written above.

Joyce E. Heinzerling, Francis C. Qakley,

a5 Trustee and not individuaily as Trustee and gt individually
David H. Porter, Paul Craig Roberts,

‘as Trustee and not individually as Trustee and not individually
Narcy-Beth Sheerr, Daniél 8. Vandivort,

gs Trusiee and not individually as Trustee and not individually

I~

Mitchell E. Appel, [
as Trustee and not individually

N\

The address of each Trustee ist

¢/o EULAV Asset Management
7 Times Square, 21* Floor,
New York, New York

10036

The Declaration of Trust establishing Value Line Aggressive:Income Trust, dated the 12th day of
November, 1985, a copy of which, together with all amendments thereto (the “Declaration”), is
on file in the office of the Secretary of the Commonwealth of Miissachusetts, provides that'no
Trustee, shareholder, officer, employee or agent of the Trust shell be held to any personal.
liabilily, nor shall resort be had 1o their private property for the satisfaction of any obligation or
claim or otherwise in connection with the affairs of the Trust but the Trust Property-only shall be

linble.

ActiveUS 102886632v.1
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IN WITNESS WHEREOF, the undostigned being all the Trudices of the Trust have
executed this instrument as of the dats first written sbove,

Vs

Joyee E. Hejnzetling,

Francis € Oakley,

as Trusiee and not individually as Trustee and not individually
Dévid H, Porier, Paul Cralg Roberts,
as Trustee and not individually 88 Trustee and not individually
Nancy-Beth Sheerr, Daniel 8, Vandivor,
25 Trustee and not individually as Trustce and not indlvidually
Mitchel] . Appel,
es Trustee and not individually
The addréss of each Trustee is:
¢/o’ EULAV Asset Management

7 Times Square, 21" Floor,
New York, New York
10036

The Declasation of Trust cstablishing Valuz Line Aggressive:Income Trust, datsd the-12th day of
Novembet, 1985, & copy of which, together with all amendments thereto (the “Declaration”), is
on fils in the office of the Scoretary of the Commenwealth of Massachusetts, provides that no
Trustee, sharcholder, officer, amployee or agent of the Trust shall be held to any personal
liability, nor shall resort be had to their private property for the satisfaction of any abligation of

Activel)5 1020846612v.1
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IN WITNZSS WHEREOF, the urdersigned being all the Trusiees of the Trust have

exccited this instrument as of the date first written above.

Joyce E. Heinzerling,
as Trustee and not individually

David H. Porter,
as Trustee and not individually

Nancy-Beth Sheerr,
as- Trustee and not individually

Mitchell E. Appel,
as Trustee ard not individually

ActiveUS 102886632v.1

Francis C. Oakley,

as Trustee and ny?wdéﬂj/é
(7 [l X

Paul Craig. Robetts,
as Trustee and not individually

Daniel 8. Vandivort,
as Trustee and notindividually

The address of each Trustee is:

¢/o EULAV Asset Management
7 Times Square, 21 Floor,
New York, New York

100346 '
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: N WITNESS WHEREOQF, the undersigned being all the Trustees of the- Trust have
3 executed this instrument as of the date first written above.

Joyce E. Heingerling, Francis C, Oakley,
as Trustee and not individually =~ a5 Trustee and.not individually

David H. Porter, Paul Craig berts

25 Trustee and not individually

Nancy-Beth Sheerr, Danlel S. Vandivort,
as Trustee and oot individually as Trustee and not individually

Mitchell E. Agpel,
as Trustee and not irdividuetly

The address of each Trustes is:

c/o EULAV Assef Manggement
7 Times: Square, 21" Floor,
New York, New York

10036

The Declaration of Trust establishing Value Line Aggressive Income Trust, dated the 12th day of
November, 1985, a copy of which, together with al! amentinents thereto {the “Declaration”), is
on file in the office of the Secretary of the Commonwealth of Massachusetts, provxdes that na
Trustee, shareholder, officer, employee or agent of the Trust shail be held to any personal
liability, nor shall resortbe had to their private property for the satisfaction of any cbligation or
claim or otherwise in connection with the affairs of the Trust buit the Trust Property only shall be
liable,

ActiveUs 102886632v.1
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THE COMMONWEALTH OF MASSACHUSETTS

[ hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and I hereby approvc said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on:

November 16, 2012 01:36 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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Date: 4/8/2024 4:00:15 PM

WimerHale Fram: Devira, Mark

MA SOC  Filing Number; 202466933650
Page. 2af 4 20240408 15:57.25 EDT

FILED FOR THE YHAR 20 24
Fec: §75.00

The Commonwealth of Wassachusetts
William Prancis Galvin :
Secrctary of the Commonwealth
One Ashburton Place, Boston, Massachuserts 021081512

REPORT OF VOLUNTARY ASSOCIATIONS AND TRUSTS
(General Laws, Chapter 182, Section 12) A

. . ~
1. txac mame of rus: ¥ SIUE Line Core Bond Fund =
[ -
2.Street address of principal otfice in Massachusets: /o CSC, 84 State Street, Buslon, MA 02109 ;, 2 ¥ H
it ===
. .. 1
SO
3.5treet address elsewhere, if doing businces outside Massachusets: 7 Times Sq' Suite 1606, New YOFKS"&-‘I'_'10036 m
m 'C',' ' g
4. Number of jssued and oumnndjng transferahie certificates of participation or shares: 2'8761983 :"'I 2_. o G
~E o
o ~)

3. The numes and addresses of afl the wrusiees are as follows:
ADDRESS
1934 Clematis SI, Sarasota, FL 34239

200 East 77h St, New York, NY 101182
1262 Arran Rd, Crawfordville, FL 32357

NAME
MitcheH Appel

Joyce Helnzerng
Paut Craig Roberts

James E. Hillman 58 Westminster Rd, Lynbrook, NY 11563

‘I/We the trustee(s) of the above named 1eust, Y81 Line Core Bond Fund et e
Jtheclare under penalties of perfury that [Awe have examined this report and that 1o the hest of my/our information and belief,
the statcments contzined herein are truc and correct and hereto sign my/our name(s) shis

BN yorAed : 202 ‘
/g’/—\ L .'l’rustcc/ 2: /23-"'“‘?{;%:&‘&__ JTrustee
“Delecte tha inapplicable wards. -

T The trusiee, or {f more Ibar ons truster, (hew ai loast oo triztees, sball dgn under the penakies of perfury,

T have examined thls Heport of Voluntary Assoclations snd Trosts and
found it to confunn with the requirements of Massachusests Gen
cral Laws, Chapter 182, Section 12 and the fitlng fee in the amount of
L , having been paid, said report is deemed to have been

filed with me this ;. ay of S .20

WILLIAM FRANCIS GALVIN
Secretary of the Commaonwealth

Wrpten 0300




MA SOC Filing Number: 202466933650 Date: 4/8/2024 4:00:15 PM

THE COMMONWEALTH OF MASSACHUSETTS

[

[ hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and I hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on:

April 08, 2024 04:00 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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