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You can now sign up for electronic delivery of ICON Fund shareholder
reports, including prospectuses, annual reports, semiannual reports and
proxy statements.

When these materials are available, you will receive an email from ICON
with instructions on how to view the documents. Statements,
transaction confirmations and other documents that are not available
online will continue to be sent to you by U.S. mail.

Visit ICON’s website at www.iconfunds.com to learn more and sign up.

You may change or cancel your participation in eDelivery by visiting
www.iconfunds.com, or you can request a hard copy of any of the
materials free of charge by calling ICON Funds at 1-800-764-0442.

1-800-764-0442 +« www.iconfunds.com
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ABoUT THIS REPORT (unaupite)

Historical Returns

All total returns mentioned in this Report account for the change in a Fund’s
per-share price and the reinvestment of any dividends, capital gain distri-
butions and adjustments for financial statement purposes. If your account is
set up to receive Fund distributions in cash rather than to reinvest them,
your actual return may differ from these figures. The Funds’ performance
results do not reflect the deduction of taxes that a shareholder would pay
on Fund distributions or on the redemption of Fund shares. Fund results
shown, unless otherwise indicated, are at net asset value.

Past performance does not guarantee future results. Investment return and
principal value will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than their original cost. Performance results
represent past performance, and current performance may be higher or
lower. Please call 1-800-764-0442 or visit www.iconfunds.com for
performance results current to the most recent month-end.

Portfolio Data

This Report reflects ICON’s views, opinions and portfolio holdings as of
September 30, 2009, the end of the reporting period. The information is not
a complete analysis of every aspect of any sector, industry, security or the
Funds.

Opinions and forecasts regarding industries, companies and/or themes, and
portfolio composition and holdings are subject to change at any time based
on market and other conditions, and should not be construed as a
recommendation of any specific security, industry or sector. Each Fund’s
holdings as of September 30, 2009 are included in each Fund’s Schedule of
Investments.

According to ICON, value investing is an analytical, quantitative approach to
investing that employs various factors, including projecting earnings growth
estimates, in an effort to determine whether securities are over- or
underpriced relative to ICON’s estimates of their intrinsic value. Value
investing involves risks and uncertainties and does not guarantee better
performance or lower costs than other investment methodologies. ICON’s
value-to-price ratio is a ratio of intrinsic value, as calculated using ICON’s
proprietary valuation methodology, of a broad range of domestic and
international securities within ICON’s system as compared to the current
market price of those securities. The ICON system relies on the integrity of
financial statements released to the market as part of our analysis.
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This Report contains statements regarding industry or sector themes, new
market themes, investment outlook, relative strength, value-to-price ratios,
and investment team expectations, beliefs, goals and the like that are based
on current expectations, recent individual stock performance relative to
current market prices, estimates of company values and other information
supplied to the market by the companies we follow. Words such as
“expects,” “suggests,” “anticipates,” “targets,” “goals,” “value,” “intrinsic
value,” “indicates,” “believes,” “considers,” “estimates,” variations of such
words and similar expressions are intended to identify forward looking
statements, which are not statements of historical fact. Forward looking
statements are not guarantees of future performance and involve certain
risks, uncertainties and assumptions that are difficult to assess. These risks
and uncertainties are based on a number of important factors, including,
among others: stock price fluctuations; the integrity and accuracy of
historical and projected financial and other information supplied by
companies to the public; interest rates; future earnings growth rates; the
risks noted in this Report and other factors beyond the control of our
investment team. Therefore, actual outcomes may differ materially from
what is expressed in such forward looking statements.

There are risks associated with mutual fund investing, including the loss of
principal. The likelihood of loss may be greater if you invest for a shorter
period of time. There is no assurance that the investment process will
consistently lead to successful results.

An investment concentrated in sectors and industries may involve greater
risk and volatility than a more diversified investment, and the Technology
sector has been among the most volatile in the market. Investments in
foreign securities may entail unique risks, including political, market, and
currency risks. Financial statements of foreign companies are governed by
different accounting, auditing, and financial standards than U.S. companies
and may be less transparent and uniform than in the United States. Many
corporate governance standards, which help ensure the integrity of public
information in the United States, do not exist in foreign countries. In
general, there may be less governmental supervision of foreign stock
exchanges and securities brokers and issuers.

The prospectus and statement of additional information contain this and
other information about the Funds and are available by visiting www.icon-
funds.com or calling 1-800-764-0442. Please read the prospectus and
statement of additional information carefully.

AsouTt THis REPORT 3
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Comparative Indexes

The comparative indexes discussed in this Report are meant to provide a
basis for judging the Funds’ performance against specific securities indexes.
Each index shown accounts for both change in security price and
reinvestment of dividends and distributions (except as noted), but does not
reflect the costs of managing a mutual fund. The Funds’ portfolios may
significantly differ in holdings and composition from the indexes. Individuals
cannot invest directly in an index.

o The unmanaged Standard & Poor’s (“S&P”) Composite 1500 Index (“S&P
Composite 1500 Index”) is a broad-based capitalization-weighted index
comprising 1,500 stocks of large-cap, mid-cap, and small-cap U.S.
companies.

« The capitalization-weighted S&P 1500 Sector and Industry Indexes are
based on specific classifications determined by S&P.

o The unmanaged NASDAQ Composite (“NASDAQ”) Index is a broad-based
capitalization-weighted index of all NASDAQ National Market and Small-
Cap stocks.

Index returns and statistical data included in this Report are provided by
Bloomberg and FactSet Research Systems.

Financial Intermediary

If you purchase the Fund through a broker-dealer or other financial
intermediary (such as a bank), the Fund and its related companies may pay
the intermediary for the sale of Fund shares and related services. These
payments may influence the broker-dealer or other intermediary and your
salesperson to recommend the Fund over another investment. Ask your
salesperson or visit your financial intermediary’s Web site for more
information.
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MessaGe From ICON Funbs

Road to Recovery

At ICON we believe the bear market from late 2007 through March 2009 can
be divided into three phases. The three distinct phases can be seen in the
chart below, which reflects the S&P 1500 Index, a broad measure of the U.S.
stock market, over the course of a roughly two year period.

Looking at this graph, one can see how the first phase lasted almost a year,
beginning with a generally slow, steady decline following the Index’s peak in
October 2007. The second phase was a sharp week-long crash following the
bankruptcy of Lehman Brothers on September 15, 2008. And the third phase
was driven by economic uncertainty as economists (professional and
amateur) revised their forecasts for the recession outward and downward,
unable to clearly see an end or bottom. As an example, Bloomberg surveys
of over 80 economists in January and February 2009 show 3™ quarter GDP
forecasts being rapidly revised downward. By mid-March 2009, economists
predicted 3™ quarter GDP growth would be 0% on an annual basis. These
downward revisions coincided with the stock market’s continued gradual
decline that was the final leg of phase 3.
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Source: Factset

By mid-September 2009, a survey of those same economists revealed a 3™
quarter GDP forecast of 2.9% growth. That is a huge upward revision since
March. If the upward revision proves accurate, it suggests economists and
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investors alike let their fear and anxiety get the better of them in late 2008
and early 2009. In other words, it seems (and we believe) the bleak initial
outlook of 0% growth for 3™ quarter 2009 was both unduly negative and
likely way off the mark.

As seen in the graph, the stock market quickly recovered its losses from
phase 3 in roughly six months between March and August 2009. The S & P
1500 Index gained 59.9% from March 9 through September 30. Annualized, it
equates to a pace of 130.7%, putting this rally among the best by historical
standards.

As the market rallied and recovered from phase 3 of the bear market, stock
prices moved higher - but so has underlying value as measured by ICON. Over
time we bring new earnings into our equation for each company we analyze.
In so doing, we drop off old, stale earnings. Our normal process of bringing
in 2009 earnings and 2010 estimates has generally added modestly to our
calculation of the intrinsic value of most companies. A much bigger boost in
intrinsic value has come from the rally in corporate bonds and the
accompanying drop in yields. Lower yields equate to higher valuation
readings under the ICON system. As corporate bond yields drop and earnings
increase, value becomes a target that continually moves higher with prices
struggling to play catch-up.

Now, what about recovering from phases 2 and 1 of the bear market? Based
on ICON’s valuation readings we feel we can make a few encouraging
observations. We believe stocks are currently priced about 10% below our
estimate of intrinsic value. If corporate bond yields continue to drop to
historical normal levels, and assuming normal earnings growth, we believe
conditions are in place for fair market values to eventually exceed even
those seen at their peak levels toward the end of 2007. To cut to the chase,
we feel we could see a recovery from phases 1 and 2 over the next couple
of years.

As for the earnings portion, consensus forecasts from I/B/E/S for S & P 500
index companies anticipate earnings recovery in 2010 and 2011. Although
there is often a rapid rebound in earnings coming out of a recession, the
I/B/E/S analysts surveyed appear cautious in their forecasts for this
recovery. The analysts expect operating EPS for the S & P 500 companies to
rise to $71.17 in 2010 (a 27.7% increase over the 2009 estimate of $55.72)
and another 13.8% to $81 in 2011. This forecasted earnings growth will
increase value (as calculated using ICON’s proprietary methodology) when
earnings are introduced into our valuation equation over the next year or
two.

Our belief that corporate bond yields can keep dropping is based on a
continuation of the unwinding from the Lehman Brothers bankruptcy last
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fall. When Lehman Brothers declared bankruptcy in September 2008,
corporate bond yields and their spread above Treasury Bonds rose dramat-
ically. Bond investors evidently feared and anticipated many defaults. With
the economic and financial setting proving to be better than was initially
expected last year, corporate bond yields have been dropping. Yields are far
from being back to normal levels, however. Our expectation that corporate
bond yields will continue to drop is based on more than just “hoping yields
return to normal levels.” Rather, corporate bonds of various qualities and
maturities have the valuation and relative strength readings under our
system to suggest their moves can continue. In other words, the ICON bond
model suggests the rally in corporate bonds is sustainable.

Thus, our case for valuation readings approaching levels not seen since late
2007 is threefold. First, stocks are still priced below our estimate of fair
value. Second, we believe new earnings over the next two years will push
values higher. Third, and finally, declining yields on corporate bonds should
likewise raise value.

The path to recovery is nonetheless unpredictable. During phase 2, from
September 30 through October 10, 2008, the S & P 1500 Index dropped
22.9% in eight trading days. Could the phase 2 recovery be a mirror image of
the phase 2 collapse, with an equally dramatic upside? It’s possible, but
unlikely in our opinion. Instead, a path of two steps forward and one step
back is more likely. There remain a lot of jittery, skeptical investors who
use advances as an opportunity to exit. To move higher, the market has to
absorb or “take out” their shares. While valuations may justify price levels
back to those seen at the peak in 2007, the path for stock prices may be a
grind.

In conclusion, we see the path to recovery occurring over three distinct
phases. As investors came to believe the depression they feared last winter
would not materialize, we experienced a phase 3 recovery. We expect the
phase 2 recovery will occur as investors realize that the bond default
potential is greatly reduced with the start of an economic recovery: in other
words, phase 2 might be seen as an unwinding of the Lehman Brothers
fallout. We believe phase 1 recovery will occur as investors acknowledge the
fact that corporate earnings are advancing - typical of an economic
recovery.

So far, off the low last March, the leading industries have come from the
Financials sector. Next in line are the cyclical economically sensitive
industries from the following sectors: Materials, Industrials, Consumer
Discretionary and Information Technology. Lagging, but still participating,
are the so called “recession proof” industries from sectors like Health Care,
Utilities and Consumer Staples.

Messace From ICON Funps 7
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On the road to recovery, ICON will stick to its system of industry rotation as
we work to capture industry themes and leadership. While our research
team has adjusted to and learned from these unprecedented times, there is
always room for improvement. We have emerged from the bear market as a
better, more effective money manager and we look forward to serving you
in the years ahead.

Yours truly,
Gy 77 e

Craig T. Callahan, DBA
Chairman of the Board of Trustees and President of the Adviser

8  Messace From ICON Funps
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MANAGEMENT OVERVIEW ICCCX
ICON ConNsuMER DISCRETIONARY FUND

Q. How did the Fund Perform relative to its benchmark?

A. The Fund underperformed its benchmark for the period. The Fund
declined 5.01%, while the benchmark S&P 1500 Consumer Discretionary
Index rose 0.83% and the S&P Composite 1500 Index declined 6.77%.

Q. What primary factors influenced the Fund’s relative performance
during the period?

A. Fiscal year 2009 was marked by the veritable meltdown of the U.S.
financial system, the likes of which we have not seen since the Great
Depression. This meltdown was spurred primarily by the collapse in the
housing market. The fiscal year had the misfortune of beginning approx-
imately two weeks after Lehman Brothers declared bankruptcy. The
credit markets immediately froze and between October 3 and October 10,
2008, the S&P 500 Index fell 18.14%.

As the economy began its downward spiral, no sector was left unscathed
and the Consumer Discretionary sector was especially hard hit. Each of
the ten economic sectors tracked by Standard & Poor’s fell sharply during
the initial market freefall between September 30 and November 20,
2008. The Consumer Discretionary sector was one of the worst
performing sectors during this period. Its -42.72% return underperformed
the S&P 500 Index, which fell 35.21% over the same time frame.

The economic downturn took a heavy toll on consumers. Housing
foreclosures spiked, unemployment rose, access to credit fell dramat-
ically and consumer sentiment plunged. To put this dramatic fall in
consumer sentiment into tangible terms, one can look to the Conference
Board Consumer Confidence Index, which, since 1968, has surveyed
individuals about their optimism over the economy six months forward.
This Index plummeted during the first five months of the fiscal period. At
the beginning of the fiscal period the Index value was 61.4. By the end of
February 2009, the survey value hit an all-time low of 25.3.

As we have seen at times in the past, just as consumer confidence looked
like it was headed into the abyss, the market turned suddenly and sharply
upward. Shortly after the Conference Board Consumer Confidence Index
sank to its lowest level on record in February 2009, the market began a
dramatic rally. Between the March 9, 2009 low and the end of the fiscal
year, the S&P 500 Index rose 58.25%. Consumer Discretionary industries
fared even better than the overall market, with the S&P 1500 Consumer
Discretionary Index rising 75.66%. This sector was the fourth best

MANAGEMENT OVERVIEW 9
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performer of the ten sectors tracked by Standard & Poor’s during this
time period.

Consumer confidence rose during this half-year rally, as many came to
believe that “The Great Recession” (as some pundits refer to it)
appeared to be coming to an end. Historically, the market tends to
bottom before a recession is technically over. As the market sank toward
its March low, many analysts predicted U.S. Gross Domestic Product
would rise in the third quarter of 2009. Equities suddenly rallied sharply
in anticipation of a recovery.

Two factors in particular led to the underperformance of the Fund over
this fiscal period. First, growth stocks outperformed value stocks.
Standard & Poor’s has an index for both growth and value equities. Its
S&P 500 Value Index fell 11.43% during fiscal year 2009, while its S&P 500
Growth Index declined only 2.62%. Since ICON follows a value-based
investment methodology, the performance disparity between these
investing styles dragged on the Fund.

Second, low quality stocks outperformed high quality stocks. At ICON we
favor stocks we determine to be of high quality. We generally define high
quality issues as those whose management teams have displayed the
ability to run their companies in an efficient manner over a long period
of time - for ten years when available. It is a quantitative process that
assesses consistency in profitability and cost containment, as well as the
strength of a company’s balance sheet. During fiscal year 2009, low
quality stocks significantly outperformed high quality ones, producing a
second performance hurdle for the Fund to overcome.

It is important to note that in response to the market conditions of 2008,
we took an in-depth look at the strengths and weaknesses of the ICON
methodology and determined our valuation process was not fully
accounting for company-specific risk factors. In the 1st quarter of 2009,
and after considerable thought and research, we modified our proprietary
formula in an effort to more accurately account for this risk. Moving
forward, we feel we are now better equipped to handle all types of
market conditions.

Q. How did the Fund’s Composition affect performance?

A. At ICON we focus on industry selection based on value and relative
strength. When we identify industries that have value and which seem to
be leading the market higher, we naturally tilt our sector fund toward
those industries. We track twenty-four separate and distinct industries
within the Consumer Discretionary Fund. Over the past year, over- and

10  MANAGEMENT OVERVIEW
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underweight industry positions had a significant impact on the Fund’s
performance relative to its benchmark.

On the positive side, three industries in particular had a positive impact
on Fund performance: automotive retail, department stores and home
improvement retail. Combined, these three industries accounted for
approximately 10.4% of positive relative performance versus the Fund’s
sector-specific benchmark, the S&P 1500 Consumer Discretionary Index.

On the flipside, there were a number of industries that detracted from
the Fund’s performance relative to the S&P 1500 Consumer Discretionary
Index. The detracting industries included homebuilding, internet retail,
apparel retail, computer & electronics retail, housewares & specialties,
home furnishings and automobile manufacturing. Combined, these seven
industries accounted for approximately 12.9% of negative relative
performance versus the Fund’s benchmark.

Investment Outlook

Following the dramatic rally that transpired between March 9 and
September 30, 2009, Consumer Discretionary issues closed the fiscal year
trading on average at about fair value. Nevertheless, at fiscal year-end we
saw upside potential within select Consumer Discretionary stocks.
Therefore, while we believe the sector’s upside potential is somewhat
limited given the data estimates that go into our model, opportunities for
gains do exist, albeit on a selective basis. In our view, the key to garnering
profits within the sector lies within discrete stock and industry selection.

Still, several factors could affect the sector’s potential. If earnings
forecasts are ratcheted upward and corporate credit spreads continue to
narrow (as they have been since they peaked just after Lehman Brothers’
collapse), then value within the Consumer Discretionary sector could
grow. This scenario is a possibility in light of the economic turnaround
evidently underway as fiscal year 2009 came to a close.

MANAGEMENT OVERVIEW 11
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ICON Consumer Discretionary Fund
Industry Composition
as of September 30, 2009

ICON Consumer Discretionary Fund
Sector Composition
as of September 30, 2009

Apparel Retail 18.1%  Consumer Discretionary 77.1%
Footwear . 11.6%  Leisure and Consumer Staples 9.6%
General Merchandise Stores 10.0%  |ndustrials 1.8%
Household Appliances 9.8% N
Apparel Accessories & Luxury 88.5%
Goods 5.9%
Home Improvement Retail 4.2%
Automotive Retail 4.1%
Specialty Stores 3.8%
Department Stores 3.5%
Movies & Entertainment 3.2%
Homebuilding 2.8%
Advertising 2.3%
Personal Products 2.3%
Diversified Support Services 1.8%
Drug Retail 1.8%
Leisure Products 1.3%
Hotels Resorts & Cruise Lines 1.0%
Specialized Consumer Services 1.0%
88.5%
Percentages are based upon common stocks as
a percentage of net assets.
ICON Consumer Discretionary Fund
Average Annual Total Return
as of September 30, 2009
Since Gross Net
Inception | Expense | Expense
1 Year 5 Years | 10 Years | 7/9/97 Ratio* Ratio*
ICON Consumer
Discretionary Fund -5.01% -2.85% 1.29% 0.97% 1.38% 1.38%
S&P 1500 Consumer
Discretionary Index 0.83% -1.19% -0.52% 3.26% N/A N/A
S&P Composite 1500 Index | -6.77% 1.38% 0.63% 3.52% N/A N/A

Past performance is not a guarantee of future results. The performance of the S&P
1500 Consumer Discretionary Index includes the reinvestment of dividends and
capital gain distributions beginning on January 1, 2002. Additional information about
these performance results and the comparative indexes can be found in the About

This Report section.

* Please see the January 26, 2009 prospectus for details.
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ICON Consumer Discretionary Fund
Value of a $10,000 Investment
through September 30, 2009

ICON — S&P 1500 ~—— S&P Composite 1500
Consumer Consumer Index
Discretionary Fund Discretionary Index $15,264
$11,251 $14,812
$25,000
$20,000
$15,000
$10,000
$5,000
N N o O N N \% > > H o Q! O o
9 9 o o Q Q Q Q Q Q Q Q Q Q
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Past performance is not a guarantee of future results. The above graph compares a
$10,000 investment made in the Fund on its inception date of 7/9/97 to a $10,000
investment made in unmanaged securities indexes on that date. The Fund’s
performance in this chart and the performance table assumes the reinvestment of
dividends and capital gain distributions but does not reflect the deduction of taxes that
a shareholder would pay on Fund distributions or on the redemption of Fund shares.
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ICON CoNsUMER DisCRETIONARY FUND

SCHEDULE OF INVESTMENTS
SepTemBer 30, 2009

Shares or Principal Amount Value Shares or Principal Amount Value
Common Stocks (88.5%) 16,200 TheTI(Dr)ess Barn,
a
13,900 America’s Car- Inc. $ 290,466
Mart, Inc.” S 332,905 10,900 The(l—!ome Depot,
a
13,000 ATC Technology Inc. 290,376
Corp." 256,880 4,400 The Ryland Group,
; Inc.® 92,708
4,300 Carnival Corp. 143,104 ’
4,400 Coach, Inc. 144,848 15,600 The Stanley Works 665,964
4,200 Deckers Outdoor 9,400 The Walt Disney
Corp.T 356,370 Co. 258,124
8200 Desarrolladora 6,700 Time Warner, Inc. 192,826
Homex SA.( ()je 32,200 TJX Cos., Inc. 1,196,230
a
C.V.- ADR 309,796 7,500 Tractor Supply
4,200 Dollar Tree, Inc." 204,456 Co.T 363,150
5,500 Fossil, Inc.” 156,475 6,500 Urbs;m Outfitters,
7,100 Gildan Activewear, Inc. 196,105
Inc. - Class AT® 140,012 5,400 V.F. Corp. 391,122
11,200 Guess?, Inc. 414,848 6,900 Walgreen Co.® 258,543
7,800 HE&R Block, Inc. 143,364 16,600 Wolverine World
10,700 Helen of Troy, Wide, Inc. _ 412,344
Ltd." 207,901 Total Common Stocks
7,400 Jos. A. Bank (COSt $10,388,662) 12,573,154
; T
Clothiers, Inf' 331,298 Short-Term Investments (16.5%)
5,800 Kohl’s Corp. 330,890 ¢7 343,220 Brown Brothers
14,600 Lowe’s Cos., Inc. 305,724 Harriman Time
9,300 Macy’s, Inc. 170,097 Bgﬁg?‘t 5 353‘
7,900 Monro Muffler 10/01 ’/09# ’ 2,343,220
Brake, Inc. 251,141 E—
. Total Short-Term Investments
13,620 Nike, Inc. - (Cost $2,343,220) 2,343,220
Class B 881,214
17,300 Nu Skin Mutual Funds (24.2%)
Enterprises, Inc. - 3,439,929 Invesco Aim Liquid
Class A 320,569 Assets Portfolio,
8,800 Omnicom Group, 0.28%" _ 3,439,929
Inc. 325,072 Total Mutual Funds
4,500 Polaris Industries, (Cost $3,439,929) 3,439,929
Total Investments 129.2%
Inc. 183,510 Cost $16,171,811) 18,356,303
2,900 Ross Stores, Inc. 138,533 Liabilities Less Other Assets T
15,100 Snap-on, Inc. 524,876 (29.2)% (4,151,210)
7,650 Staples, Inc.® 177,633 Net Assets 100.0% $14,205,093
26,000 Target Corp.® 1,213,680

14 SCHEDULE OF INVESTMENTS
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The accompanying notes are an integral part of the financial statements.
T Non-income producing security.

# BBH Time Deposits are considered short-term obligations and are payable on demand.
Interest rates change periodically on specified dates. The rate listed is as of September 30,
2009.

n Investments made with cash collateral received from securities on loan. The rate listed is
as of September 30, 2009.

(@) All or a portion of the security was on loan as of September 30, 2009.
ADR American Depositary Receipt
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MANAGEMENT OVERVIEW ICENX
ICON ENERGY FuND

Q. How did the Fund perform relative to its benchmarks?

A. For the fiscal year ended September 30, 2009, the ICON Energy Fund
returned -1.73%, outperforming its sector-specific benchmark, the S&P
1500 Energy Index, which lost 14.43%, and its broad benchmark, the S&P
Composite 1500 Index, which lost 6.77%.

Q. What primary factors were behind the Fund’s relative performance?

A. The Fund’s movements were greatly affected by widespread fear of an
economic downturn. This fear dominated the broader markets for the
first half of the fiscal year. The S&P 1500 Index, for example, reached
new lows for the decade on March 9, 2009. As signs emerged that the
economic downturn would not materialize into a worst-case scenario
(and as signs emerged concurrently that the economy may have
bottomed in March), the equity market staged an impressive rally. From
March 9 to the end of the fiscal year, the S&P 1500 Index returned
59.91%.

The volatility we experienced in the equity market as a whole likewise
played out with the price of crude oil (as it did last year). The spot price
of WTI crude was $100.64 at the start of the fiscal year. By December 22,
2008, WTI crude had sold off almost 69% to reach a low of $31.41. The
volatility in crude prices continued throughout fiscal year 2009, with
prices rising 124.8% to end at $70.61 on September 30, 2009. Over the
entire time period the price of oil declined 29.84%. We believe a weak
dollar and OPEC production quotas (among several other factors)
contributed to the market’s ability to maintain the high price of oil.

It is important to note that in response to the market conditions of 2008,
we took an in-depth look at the strengths and weaknesses of the ICON
methodology and determined our valuation process was not fully
accounting for company-specific risk factors. In the 1st quarter of 2009,
and after considerable thought and research, we modified our proprietary
formula in an effort to more accurately account for this risk. Moving
forward, we feel we are now better equipped to handle all types of
market conditions.

Q. How did the Fund’s composition affect performance?

A. Three industries in particular contributed positively to the Fund’s
performance: oil & gas drilling, oil & gas equipment and services, and

16 MANAGEMENT OVERVIEW
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coal & consumable fuels. Qil & gas drilling alone added approximately 7%
to the Fund’s return, and the Fund’s position in this industry did much to
help the Fund outperform its benchmark. Furthermore, while oil & gas
drilling actually had a negative return on the benchmark, we were able
to generate positive returns within the Fund’s industry holdings.
Following our disciplined methodology, we were underweight the industry
early in the fiscal year (before the industry lost over 50% of its value)

and held a large overweight position in the second half of the fiscal year
as the industry rallied.

The Fund’s holdings in integrated oil & gas and oil & gas storage &
transportation industries detracted from Fund performance. Nonetheless,
in spite of these two industries the Fund was able to perform well
relative to both its sector-specific benchmark and the broader market as
measured by the S&P 1500.

. What is your investment outlook for the Energy sector?

. In spite of the strong rally in the last half of fiscal year 2009, we still see
value within the Energy sector. According to our calculations, as of fiscal
year-end the sector has an overall value-to-price ratio of 1.10, suggesting
that fair value for Energy stocks as a whole is roughly 10% higher than
where prices are currently trading. If corporate bond spreads continue to
narrow, and analysts increase their forward-earning estimates, we
believe there could be additional opportunities within the Energy sector.

ICON Energy Fund
Industry Composition
as of September 30, 2009

ICON Energy Fund
Sector Composition
as of September 30, 2009

Integrated Oil & Gas 29.0% Energy 84.8%
Oil & Gas Drilling 19.7% Industrials 6.5%
Oil & Gas Equipment & Services  14.2% Telecommunication & Utilities 5.3%
Oil & Gas Exploration & 96.6%

Production 12.5% -
Coal & Consumable Fuels 4.9%
Oil & Gas Storage &

Transportation 4.5%
Independent Power Producers &

Energy Traders 3.9%
Industrial Conglomerates 3.4%
Railroads 3.1%
Gas Utilities 1.4%

96.6%

Percentages are based upon common stocks as
a percentage of net assets.
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ICON Energy Fund
Average Annual Total Return
as of September 30, 2009

Since Gross Net
Inception | Expense | Expense
1 Year 5 Years | 10 Years | 11/5/97 Ratio* Ratio*
ICON Energy Fund -1.73% | 12.64% 18.41% 13.21% 1.16% 1.16%
S&P 1500 Energy Index | -14.43% | 10.18% 9.50% 8.43% N/A N/A
S&P Composite 1500
Index -6.77% 1.38% 0.63% 3.16% N/A N/A

Past performance is not a guarantee of future results. Information about these
performance results and the comparative indexes can be found in the About This

Report section.
* Please see the January 26, 2009 prospectus for details.

ICON Energy Fund
Value of a $10,000 Investment
through September 30, 2009

ICON — S&P 1500 —— S&P Composite 1500
Energy Fund Energy Index Index
$43,815 $26,207 $14,475
$60,000
$50,000
$40,000
$30,000
$20,000
$10,000
$0
3\ ) O N N &) > » o QA o 3
\">\q %Q\q "5°\q '\9@ “9\0 “9\& 49@ '\9\0 “;Q\Q %Q\Q %Q\Q %Q\Q '@\Q
N o\ o o A o\ A A A A o\ o\ A

Past performance is not a guarantee of future results. The above graph compares a
$10,000 investment made in the Fund on its inception date of 11/5/97 to a $10,000
investment made in unmanaged securities indexes on that date. The Fund’s
performance in this chart and the performance table assumes the reinvestment of
dividends and capital gain distributions but does not reflect the deduction of taxes
that a shareholder would pay on Fund distributions or on the redemption of Fund

shares.
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ICON ENERGY FuND

SCHEDULE OF INVESTMENTS
SepTemBer 30, 2009

Shares or Principal Amount Value Shares or Principal Amount Value
Common Stocks (96.6%) 171,500 Golar LNG,
86,700 Alliance Ltd. S 1,89,790
Resource 426,800 Halliburton
Partners LP@ § 3,143,742 Co. 11,574,816
63,100 Apache Corp. 5,794,473 1,050,900 Helix Energy
604,900 Atwood Solutions
Oceanics, Group, Inc.” 15,742,482
Inc.T® 21,334,823 322,700 Hornbeck
201,600 BP PLC - ADR 10,731,168 Offshore
Services,
31,800 BP Prudhoe Inc.t® 8.893.612
Bay Royalty T
Trust@ 2,373,870 189,200 LUKOIL - ADR 10,377,620
76,300 Burlingt 205,700 Marathon Oil
Northern Corp. 6,561,830
Santa Fe 657,200 Mariner
Corp. 6,091,029 Energy, Inc.” 9,319,096
440,300 Cameco 425,200 Massey Energy
Corp.® 12,240,340 Co. 11,858,828
156,400 Canadian 213,500 Matrix Service
Natural Co." 2,320,745
Resources, 165,500 McDermott
Ltd.@ 10,508,516 ' International,
343,500 Chesapeake Inc.t 4,182,185
Energy 268,200 Murphy Oil
Corp.‘a’ 9,755,400 Corp. 15,440,274
208,300 China 786,500 Nabors
Petroleum and Industries
Chemical = Ltd." 16,437,850
Corp. - ADR 17,736,745 .
. 323,000 National
357,400 Constellation Oilwell Varco
Energy Group, Inc.t 13,930,990
Inc. 11,569,038 .
235,900 Newfield
145,900 CSX Corp. 6,107,374 Exploration
156,400 Diamond Co." 10,039,904
Offshore 320,300 Noble Corp. 12,158,588
Drilling, Inc.® 14,939,328 ’ oble torp 9%
360,600 NRG Energy,
304,500 ENSCO Inc.T@ 10,165,314
International, . T
Gfma 1ona 12,953,430 479,700 Occidental
445,800 Gazprom Petroleum
’ : . 7 4
ADR 10,538,712 157,300 gorp e 37,608,480
, ceaneerin
850,900 ﬁ\lgtll)ftlries International,
’ Inc.” 11,196,775
Ltd." 8,083,550

SCHEDULE OF INVESTMENTS 19
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Shares or Principal Amount Value Shares or Principal Amount Value
221,700 ONEOK, Inc. 8,118,654 1,270,100 TETRA
265,400 Overseas Technologies,
Shlpholdmg Inc. T(@) S 12,307,269
Group, Inc.® 9,917,998 69,700 TranTsocean,
151,800 PetroChina Ltd. 5,961,441
Co., Ltd. - 88,000 Union Pacific
ADR 17,267,250 Corp. 5,134,800
123,200 Petroleo Total Common Stocks
Brasileiro (Cost $435,533,813) 541,652,334
S.A. - ADR 5,654,880
538.900 Pride Short-Term Investments (3.2%)
' International, $ 18,163,502 Brown
Inc. 7@ 16,404,116 Brothers
Harriman Time
352,800 Repsol YPF Deposit - U.S.
S.A. - ADR® 9,582,048 Dollar. 0.03%
442,700 Row(a)n Cos., 10/01/09# 18,163,502
< 9 709,07~
Inc. 10,213,089 Total Short-Term Investments
375,600 San Juan Basin (Cost $18,163,502) 18,163,502
Royalty
Trust@ 6.783.336 Mutual Funds (22.7%)
300,000 Sasol - ADR® 11,436,000 127,500,610 Invesco Aim
. Liquid Assets
1,071,200 Ship Finance Portfolio
International, 0.28%" ’ 127.500.610
Ltd.@® 13,165,048 oo ——
. Total Mutual Funds
161,300 Siemens AG - (Cost $127,500,610) 127,500,610
ADR 14,994,448
424,600 StatoilHydro Total Investments 122.5%
’ (Cost $581,197,925) 687,316,446
ASA - ADR 9,570,484 Liabilities Less Other Assets
323,800 Tenaris S.A. - (22.5)% (126,761,219)
ADR®@ 11,533,756 g0 558 277

Net Assets 100.0%

The accompanying notes are an integral part of the financial statements.
T Non-income producing security.

# BBH Time Deposits are considered short-term obligations and are payable on demand.
Interest rates change periodically on specified dates. The rate listed is as of September 30,

2009.

as of September 30, 2009.

(a) All or a portion of the security was on loan as of September 30, 2009.

ADR American Depositary Receipt
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MANAGEMENT OVERVIEW ICFSX
ICON FiNANCIAL FunD

Q. How did the Fund perform relative to its benchmarks?

A. The ICON Financial Fund lost 26.80% for the fiscal year ended
September 30, 2009, lagging its sector-specific benchmark, the S&P 1500
Financials Index, which lost 23.30%, in addition to its broad benchmark,
the S&P Composite 1500 Index, which declined 6.77%. Total returns for
other periods as of September 30, 2009 appear in the subsequent pages
of this Fund’s Management Overview.

Q. What primary factors were behind the Fund’s relative performance?

A. The Financials sector lagged the equity market as a whole as the financial
crisis that began last year culminated in a widespread, broad market sell-
off in March 2009. Asset write-downs eroded the capital structure of
numerous commercial and investment banks, culminating with the
collapse of 107 financial institutions - with 11 of these closures reported
by the FDIC during September 2009.

The Federal Reserve continued its extraordinary steps to infuse liquidity
and stimulate lending during fiscal year 2009. The target for the Federal
Funds Rate was lowered from 2.00% to between 0% and 0.25% and the
Troubled Asset Relief Program (“TARP”), begun in 2008 under the Bush
administration, was handed off to Timothy Geithner under the Obama
administration. As the year progressed and the markets improved, several
banks began to repay TARP funds they had received earlier.

We believe the volatility experienced by the Fund was a reflection in part
of the fear that dominated the broader markets for the first half of the
fiscal year. As investors worried about the prospects of a crushing
economic downturn, the broad S&P 1500 index reached new lows for the
decade on March 9, 2009. Shortly thereafter, however, signs emerged
that the economy may have bottomed without the U.S. experiencing the
depression many feared and anticipated, and the equity markets rallied.
From March 9 to the end of the fiscal year, the S&P 1500 index returned
59.91%. During the same period the ICON Financial Fund gained over 100%.

As is often the case, however, the companies and industries that led the
rally off the March 9 low were the laggards prior to March 9, 2009. The
Fund was underweight these industries (based on relative strength
readings) and we were unable to reallocate quickly enough to capitalize
fully on so sudden a rally. To be sure, within the first seven trading days
of the rally off the March 9 low, the index was up 46.54% while the Fund
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was up 28.52%. This seven-day period accounts almost entirely for the
Fund’s underperformance relative to the S&P 1500 Financials Index for
the fiscal year.

Q. How did the Fund’s composition affect performance?

A. The ICON Financial Fund was overweight the investment banking &
brokerage industries. The Fund benefited from a 12% position in
investment banking & brokerage industries versus the 9.5% stake in the
S&P 1500 Financials Index. Companies like Goldman Sachs and Morgan
Stanley both had notable, positive contributions to Fund performance.

Unfortunately, this favorable performance relative to the benchmark was
offset by the Fund’s position in life & health insurance and other
diversified financial services. Through the last quarter of 2008 and the
first quarter of 2009 we continually looked for a market bottom based on
our average market valuation. In accordance with our disciplined system,
we rotated into the industries that performed well over those bottoms.
Life & health insurance and other diversified financial services both
performed well off new lows, but as the short-lived rallies at the end of
2008 faded, industry leadership faded as well. The results weighed on
the performance of the fund.

In response to the market conditions of 2008, we took an in depth look at
the strengths and weaknesses of the ICON methodology and determined
our valuation process was not fully accounting for company-specific risk
factors. Thus, after considerable thought and research, we modified our
proprietary formula in the first quarter of 2009 in an effort to more
accurately account for this risk. Moving forward with these new
calculations, we feel we are now better equipped to handle all types of
market conditions.

Q. What is your investment outlook for the Financials sector?

A. At fiscal year end we estimated the Financials sector’s value-to-price
ratio to be 1.03, meaning prices within the sector are approximately 3%
below our estimate of their intrinsic value. We nonetheless believe there
are some great opportunities in specific industries within the sector. The
life & health insurance industry, for example, has an overall
value-to-price ratio of 1.35 and has been a strong leader off the March 9
low. Given the value we see within this industry, the Fund holds an
approximately 17.5% position in life & health insurance, compared to the
benchmark’s 6.5% weighting.

The Fund will continue to focus on the industries we believe have
favorable value-to-price and relative strength ratios. In accordance with
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our sell discipline, we will pare our positions in these industries if they

do not meet our value and relative strength requirements. Having

modified our valuation model in an effort to better account for company-
specific risk, we hope to be able to navigate the waters of the Financials
sector more effectively going forward.

ICON Financial Fund
Industry Composition

as of September 30, 2009

ICON Financial Fund
Sector Composition

as of September 30, 2009

Other Diversified Financial Financial 99.7%
Services 21.1% 99.7%
Life & Health Insurance 17.7% -
Diversified Banks 13.2%
Multi-Line Insurance 9.6%
Investment Banking & Brokerage  7.7%
Consumer Finance 6.4%
Diversified Capital Markets 6.4%
Asset Management & Custody
Banks 5.2%
Property & Casualty Insurance 4.6%
Regional Banks 3.3%
Insurance Brokers 2.0%
Mortgage REITs 1.7%
Reinsurance 0.8%
99.7%
Percentages are based upon common stocks as
a percentage of net assets.
ICON Financial Fund
Average Annual Total Return
as of September 30, 2009
Since Gross Net
Inception | Expense | Expense
1 Year 5 Years | 10 Years | 7/1/97 Ratio* Ratio*
ICON Financial Fund -26.80% | -8.33% 2.78% 2.56% 1.22% 1.22%
S&P 1500 Financials
Index -23.30% | -8.80% -0.72% 1.33% N/A N/A
S&P Composite 1500
Index -6.77% 1.38% 0.63% 3.67% N/A N/A

Past performance is not a guarantee of future results. Information about these
performance results and the comparative indexes can be found in the About This

Report section.

* Please see the January 26, 2009 prospectus for details.
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ICON Financial Fund
Value of a $10,000 Investment
through September 30, 2009

ICON — S&P 1500 —— S&P Composite 1500
Financial Fund Financials Index Index
$13,624 $11,761 $15,551
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Past performance is not a guarantee of future results. The above graph compares a
$10,000 investment made in the Fund on its inception date of 7/1/97 to a $10,000
investment made in unmanaged securities indexes on that date. The Fund’s
performance in this chart and the performance table assumes the reinvestment of
dividends and capital gain distributions but does not reflect the deduction of taxes
that a shareholder would pay on Fund distributions or on the redemption of Fund
shares.
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ICON FiNaNcIAL FunD

SCHEDULE OF INVESTMENTS
SepTemBer 30, 2009

Shares or Principal Amount Value Shares or Principal Amount Value
Common Stocks (99.7%) 232,500 ING TGroep N.V. -
54,500 Aflac, Inc. $ 2,329,330 ADR S 4,145,475
103,400 Allianz SE - ADR 1,290,432 111,300 JPMorgan Chase &
. . Co. 4,877,166
179,694 American Capital, . .
Ltd. 580 412 43,200 Lincoln National
39,000 American Financial , Corp. 1,119,312
s i i i
Group, Inc. 994,500 34,300 Loews Corp. 1,174,775
24’500 Ameriprise 15,900 M&T Bank COFP. 990,888
Financial, Inc. 890,085 46,400 MetLife, Inc. 1,766,448
78,200 Annaly Capital 190,400 National Financial
Management, Inc. - Partners Corp." 1,660,288
REIT 1,418,548 92,800 Protective Life
126,300 Apollo Investment Corp. 1,987,776
Corp. 1,206,165 45,000 Prudential Financial,
60,600 Assured Guaranty, Inc. 2,245,950
Ltd. 1,176,852 13,300 Reinsurance Group
36,600 Banco Bilbao Vizcaya of America, Inc. 593,180
Argentarla S.A. - ADR 652,944 138,600 SLM Corp.T 1,208,592
96,400 Banco Santander 29,200 StanCorp Financial
Central Hispano Group, Inc. 1,178,804
S.A. - ADR 1,556,860
. 29,900 State Street Corp. 1,572,740
490,500 Bank of America 41,400 Sun Life Financial
. ,299,2 ’ ’
36,700 EEST Cor i 932 782 Inc. 1,293,336
115’500 BGC Partnpe.rs Inc ’ 23,600 The Allstate Corp. 722,632
’ Class A ’ ’ 494,340 31,400 The Goldman Sachs
. ’ Group, Inc. 5,788,590
55,000 Cash America
International, Inc. 1,658,800 76,300 The Hartford
. Financial Services
19,700 Credlcorp, Ltd. 1,531,872 Group, Inc. 2’021’950
35,000 Credit Suisse Group - 33,000 U.S. Bancorp 721,380
ADR 1,947,750
o . 88,600 UBS AG - ADR" 1,622,266
65,200 Delphi Financial
Group, Inc. - Class A 1,475,476 53,400 Unum Group 1,144,896
21.500 Deutsche Bank AG - 226,500 Wells Fargo & Co. 6,382,770
ADR 1,650,555 49,600 WorldT Acceptance
73,800 Dollar Financial Corp. 1,250,416
Corp." 1,182,276 109,000 XL Capital, Ltd. -
69,600 Fifth Third Bancorp 705,048 Class A _ 1,903,140
122’100 G th Fi i l, Total Common Stocks
e Class A 1.459,005  (Cost $59,705,948) 81,806,274
66,800 Horace Mann
Educators Corp. 933,196
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Shares or Principal Amount Value

Short-Term Investments (0.5%)

$390,725 Brown Brothers
Harriman Time
Deposit - U.S. Dollar,
0.03%, 10/01/09# S 390,725

Total Short-Term Investments

(Cost $390,725) 390,725
Total Investments 100.2%

(Cost $60,096,673) 82,196,999
Liabilities Less Other Assets

(0.2)% (129,712)
Net Assets 100.0% $82,067,287

The accompanying notes are an integral part of the financial statements.
T Non-income producing security.

# BBH Time Deposits are considered short-term obligations and are payable on demand.
Interest rates change periodically on specified dates. The rate listed is as of September 30,
2009.

ADR American Depositary Receipt
REIT Real Estate Investment Trust
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MANAGEMENT OVERVIEW ICHCX
ICON HEALTHCARE FUND

Q. How did the Fund perform relative to its benchmarks?

A. For the fiscal year ended September 30, 2009, the Fund’s sector-specific
benchmark, the S&P 1500 Health Care Index, dropped 3.97%, and its
broad benchmark, the S&P Composite 1500 Index, lost 6.77%. The ICON
Healthcare Fund trailed both benchmarks, depreciating 8.90% during the
same period.

Q. What primary factors were behind the Fund’s relative performance?

A. This fiscal year began where last fiscal year ended - with a market
freefall brought on by factors that included a weakening global economy,
credit fears, and the failure of several large financial institutions. The
initial decline, however, was soon followed by one of the most rapid
recoveries in recent decades.

As a traditionally defensive sector, Health Care was slightly less volatile
than the broad market. The sector weathered the sharp declines of the
first two quarters better than the broad market. Coming off the rally
that followed the March 9 low, however, Health Care failed to keep pace
with the surge of Financial, Technology, and Commodity-based securities.
Consequently, from March 9, 2009 through the end of the fiscal year, the
broad market outperformed the Health Care sector by 24.5%.

The sector was pulled into the spotlight this year as Congress moved
forward on Health Care reform. Divisive issues, including the public
insurance option, created a more volatile environment for industries like
managed health care and health insurance providers. Most industries,
however, fared much better and were relatively unaffected by the hype
and fears coming out of Washington.

It is important to note that in response to the market conditions of 2008,
we took an in-depth look at the strengths and weaknesses of the ICON
methodology and determined our valuation process was not fully
accounting for company-specific risk factors. In the 1st quarter of 2009,
and after considerable thought and research, we modified our proprietary
formula in an effort to more accurately account for this risk. Moving
forward, we feel we are now better equipped to handle all types of
market conditions.
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Q. How did the Fund’s composition affect performance?

A.

>

The ICON investment strategy directs us to weight industries based on
our estimation of their value and relative strength. Our funds are tilted
towards industries (and, ultimately, securities) that have outperformed
the broad market over the previous six months, and which we identify as
being priced below fair value.

The managed health care industry was the largest detractor to the
Healthcare Fund and our position in this industry was a significant factor
in the Fund’s underperforming its benchmark. Despite strong valuation
numbers, the industry took a sharp plunge in the last weeks of the fiscal
year as fear over Congressional reforms spooked investors. Our
overweight position in the ind