





INVESTING IN ENERGY

SOURCES AND TYPES OF ENERGY

Although oil has been and, for the foreseeable future, will
continue to be the largest source of energy, the Energy In-
formation Administration projects that many other sources
will be called upon to meet the growing demand (see graph
at right). For the reasons noted, including limited refining
capacity, depletion and peak production, liquid sources of
energy are projected to be the world’s slowest growing sup-
ply of energy, increasing at an average rate of 1.2% from
2005 to 2030. The liquids share of world energy consumption
will decline from 37% in 2005 to 33% in 2030.V

The graph at right shows how multi-faceted the quest to solve
the world’s growing energy demand will be. Renewable en-
ergy and coal are estimated to be the fastest growing energy
sources. Because coal’s costs are comparatively low relative
to the costs of liquid products (e.g. petroleum and liquefied
natural gas), the International Energy Outlook 2008 projects
that “consumption of coal will increase by 2.0% per year
from 2005 to 2030 and account for 29% of total world energy
consumption in 2030.”* Although renewable energy remains
the smallest category, it is expected to provide a significant
contribution.

THE DAWN OF ALTERNATIVE ENERGY

The erratic swings in the price of oil over the years have set
an inconsistent base for the development of alternative en-
ergy sources—stimulating development when the price of oil
increased, but inhibiting it when prices declined. Neverthe-
less, due to improvements in technology, there are profitable
solar and alternative energy providers in today’s market.
Government mandates are also expected to stimulate de-
velopment of alternative energy methods. For example, the
Senate Finance Committee approved $31 billion in tax credits
and financial incentives to boost alternative energy supplies
and promote energy-saving measures. The Senate bill pro-
vides a 30% tax credit for eight years to businesses and home-
owners who commit to using solar equipment. It also in-
creases the tax credit for service stations that install pumps
that dispense alternative energy fuels like hydrogen, natu-
ral gas and gasoline made from 85 percent ethanol. And it
also authorizes $1.6 billion in new clean renewable energy
bonds to finance facilities that generate electricity from
wind, biomass, geothermal, small irrigation, hydropower,
landfill gas, ocean currents and trash burning facilities.vi

The Renewable Portfolio Standard (RPS), which has been
implemented in 29 states, sets standards requiring a certain
percentage of a utility’s power plant capacity or generation
to come from renewable sources by a given date.*i For
example, “Texas is expected to avoid 3.3 million tons of
CO, emissions annually with its RPS, which requires 2,000
megawatts of new renewable generation by 2009.” Simi-
larly, wind energy production tax credits (PTC), provide a
monetary incentive for the production of electricity from
utility-scale wind turbines.®
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In a speech to both houses of Congress on February 24, 2009,
President Obama stated:

“Thanks to our recovery plan, we will double this na-
tion’s supply of renewable energy in the next three
years. We’ve also made the largest investment in basic
research funding in American history, an investment
that will spur not only new discoveries in energy, but
breakthroughs in medicine, in science, and technol-
ogy ... But to truly transform our economy ... we need
to ultimately make clean, renewable energy the prof-
itable kind of energy. So | ask this Congress to send
me legislation that ... drives the production of more
renewable energy in America ... And to support ... that
innovation, we will invest $15 billion a year to devel-
op technologies like wind power and solar power; ad-
vanced biofuels, clean coal ... and more fuel-efficient
cars and trucks built right here in America.”

Over the next 10 years, estimates indicate that biofuels,
wind power, solar power and fuel cells will grow exponen-
tially. Specifically, as seen in the graph below, total revenue
of biofuels companies is projected to grow by 219%, while
total revenue of wind power, solar power, and fuel cell com-
panies will grow by 177%, 265% and 967% respectively. The
total annual revenue of clean energy sources is projected to
increase exponentially from $77.3 billion to $254.5 billion in
just 10 years. >
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SUMMARY

The demand for energy is projected to grow. Traditional energy sources, though finite, will still play a major role in
our future, but technology will allow renewable energy and other alternatives to satisfy a greater percentage of global
needs. Investing opportunities in the Energy sector will likely follow those tried and true economic principles of
supply and demand. There are many companies in many different industries which stand to profit from their ability to
provide some small part of the world’s energy demand solution.
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This publication reflects ICON Advisers’ broad overview of the Energy sector. It includes forward looking statements and
assumptions based on data and projections that are not guarantees of future results. Opinions and forecasts regarding sec-
tors, industries, companies, countries and/or themes, and portfolio composition and holdings, are all 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.

Investing in securities involves inherent risks, including the risk that you can lose the value of your investment. An invest-
ment in a sector fund may involve greater risk and volatility than a diversified fund and the Energy sector has been among
the more volatile sectors recently. Please consult your adviser or other investment professional with any questions regarding

your individual investing needs, goals and tolerance for risk.

Consider the investment objectives, risks, charges, expenses, and share classes of each ICON Fund carefully before
investing. The prospectus, summary prospectus, and the statement of additional information contain this and other
information about the Funds and are available by visiting www.iconadvisers.com or calling 1-800-828-4881. Please
read the prospectus, summary prospectus, and the statement of additional information carefully before investing. ICON

Distributors™, distributor
© 2010 ICON Advisers™ All Rights Reserved.
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All information shown is as of 12/31/09 unless otherwise stated.

FUND HIGHLIGHTS

Ticker Symbol . ......... ICENX
CUSIP Number . ...... 44929K507
Minimum Investment. . . .. $1,000*
Total Fund Assets . ... .. $599.2 m
Turnover for the 12-month

period ended 9/30/09 . . . . 186.47%

*Minimum is waived with Automatic
Investment Plan of $100 or more per
month.

INVESTMENT STRATEGIES

ICON Energy Fund uses a quantitative
methodology to identify securities
ICON believes are underpriced
relative to value. It normally invests
at least 80% of its net assets, plus any
borrowings for investment purposes,
in equity securities of companies in
the Energy sector (as determined
by the Global Industry Classification
Standard) including, but not limited
to: Integrated Oil & Gas, Oil & Gas
Drilling, Oil & Gas Equipment &
Services, Oil & Gas Exploration &
Production, Oil & Gas Refining, and
Marketing & Transportation. This
strategy may not be changed unless
Fund shareholders are given at
least 60 days’ prior notice. Equity
securities in which the Fund may
invest include common and preferred
stocks of companies of any market
capitalization.

INDUSTRY ROTATION

ICON employs an industry rotation
approach to sector investing. The
ICON system attempts to capture
themes by rotating into what we
believe to be underpriced industries
demonstrating market leadership and
rotating out of overpriced industries
that are lagging in performance.

DIVERSIFICATION

Adding sector funds to an overall
portfolio strategy may add
diversification since sector funds
historically have had low correlation
with the market.
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GROWTH OF $1,000 INVESTMENT (12/31/97 - 12/31/09)
The ICON Energy Fund earned a compound annual rate of return of 14.3% for 1998 - 2009, exceed-
ing the Consumer Price Index (“CPI”) inflation rate, the S&P 1500 Energy Index, and the return on
direct investments in these energy-related commodities, as illustrated in the chart below.
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The data quoted represents past performance, which is no guarantee of future results. Investment return
and principal value will fluctuate and shares, when redeemed, may be worth more or less than their original
cost. Current performance may be higher or lower than the data quoted. Please call 1-800-828-4881 or visit
www.iconadvisers.com for performance results current to the most recent month-end. Returns assume the
reinvestment of dividends and capital gain distributions and reflect applicable fees and expenses.

The teal bar shows the compounded annual
rate of growth for the Consumer Price Index
(CPI), various energy-related commodities,
the ICON Energy Fund and the S&P 1500
Energy Index. The maroon bar shows the

standard deviation of the annual returns.

The annualized return for the ICON Energy
Fund outpaced CPI, the three commaodities,
and the S&P 1500 Energy Index from 1998 to
2009. From 1998 to 2009, the ICON Energy
Fund not only showed better returns than
oil, natural gas, and coal, it also exhibited
a lower standard deviation than both oil and

natural gas.

*As measured by standard deviation
Sources: Bloomberg and FactSet
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Bloomberg West Texas Intermediate (WTI) Cushing Crude Oil Spot Price: This price is derived by adding spot market spreads

to the Nymex contract and is delivered free-on-board (FOB). Mid-Continent Natural Gas Spot Price/Chicago City Gate:
Prices are based on natural gas delivered to Chicago utilities including Nicor, Peoples Gas Light & Coke, and Northern
Indiana Public Service Company (NIPSCO). Major pipelines providing deliveries include NGPL, Alliance, and ANR. Bloomberg
Low Sulfur Compliance Coal Spot Price/Big Sandy Barge FOB: Prices are free-on-board (FOB) in U.S. dollars per short ton

(0.907 metric tons) or 2,000 pounds. Prices represent FOB at docks on the Big Sandy River or on the Ohio River between

Huntington, West Virginia, and the Big Sandy River.

FUND STATISTICS 12/31/99 - 12/31/09 Based on Monthly Returns

Standard Sharpe 2 . Upside | Downside

Deviation Beta | Alpha Ratio R Correlation Capture | Capture
ICON Energy Fund 25.10 0.86 | 20.53 0.60 0.31% 0.55 211.68 78.12
S&P 1500 Energy Index 21.01 0.77 | 11.55 0.34 0.35% 0.59 112.33 81.90
S&P 1500 Index 16.17 1.00 | 0.00 -0.20 1.00% 1.00 100.00 100.00
TOP 10 HOLDINGS (%) TOP 5 INDUSTRIES (%)
Chevron Corp. 14.41 Integrated Oil & Gas 52.01
ConocoPhillips 8.82 Oil & Gas Drilling 8.91
Occidental Petroleum Corp. 8.27 Oil & Gas Exploration & Production 8.88
Exxon Mobil Corp. 4.87 Coal & Consumable Fuels 5.25
BP PLC (ADS) 2.96 Gas Utilities 3.92
Total S.A. (ADS) 2.68 . . ]
Atwood Oceanics Inc. 758 Fund holdings and composition are subject to
PetroChina Co. Ltd. (ADS) 7756 change, based on market and other conditions, and

) " : should not be construed as a recommendation of any

Pride International Inc. 2.43 security or industry.
Noble Corp. 2.39




ANNUAL RETURNS (%)

ENERGY INDUSTRIES

2009 2008 | 2007 | 2006 | 2005 | 2004 | 2003 & 2002 | 2001 | 2000 | 1999
Coal & Consumable Fuels
. ICON Energy Fund 22.15 | -33.38 | 38.78 | 9.62 | 41.92 | 38.16  32.67 | -5.74 | -3.31 | 78.65 | 50.27
Integrated Oil & Gas
. . S&P 1500 Energy Index | 16.40 | -35.83 | 34.56 | 22.10 | 33.76 | 32.39 | 25.02 | -9.56 | -11.19 | 19.56 | 20.30
Oil & Gas Drilling
S&P 1500 Index 27.23 | -36.72 | 5.47 | 15.34 | 5.66 | 11.78 | 29.59 | -21.31 | -10.64 | -6.98 | 20.26

Oil & Gas Equipment & Services

Qil & Gas Exploration & Production
Oil & Gas Refining & Marketing

AVERAGE ANNUAL TOTAL RETURNS (%)

Oil & Gas Storage & Transportation - é::\* YTD* | 1Year | 3 Years 5VYears | 10 Years Sli:cc:plt:;:;\d
FUND (Inception Date)
Industries are subject to change.
ICON Energy Fund 294 | 2215 | 2215 414 1193 | 18.02 13.19
(11/5/97)
THE ICON FUNDS S&P 1500 Energy Index 5.63 16.40 = 16.40 0.17 10.42 9.97 8.74
N S&P 1500 Index 5.96 27.23 27.23 -5.30 0.69 -0.19 3.58
("" ICON'U.5. DIVERSIFIED FUNDS Gross Expense Ratio: 1.26% (as of the most recent prospectus) *Not annualized.

ICON Bond Fund

ICON Core Equity Fund

ICON Equity Income Fund

ICON Long/Short Fund

ICON Risk-Managed Equity Fund

ICON INTERNATIONAL FUNDS

ICON Asia-Pacific Region Fund
ICON Europe Fund
ICON International Equity Fund

~>/ ICON SECTOR FUNDS

ICON Consumer Discretionary Fund

ICON Energy Fund

ICON Financial Fund

ICON Healthcare Fund

ICON Industrials Fund

ICON Information Technology Fund

ICON Leisure and Consumer
Staples Fund

ICON Materials Fund

ICON Telecommunication &
Utilities Fund

ICON Funds™

5299 DTC Boulevard, 12th Floor
Greenwood Village, CO 80111
1-800-828-4881
www.iconadvisers.com

© 2010 ICON Distributors™
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The data quoted represents past performance, which is no guarantee of future results. Investment return
and principal value will fluctuate and shares, when redeemed, may be worth more or less than their original
cost. Current performance may be higher or lower than the data quoted. Please call 1-800-828-4881 or visit
www.iconadvisers.com for performance results current to the most recent month-end. Returns assume the
reinvestment of dividends and capital gain distributions and reflect applicable fees and expenses.

There are risks involved with mutual fund investing, including the risk of loss of principal. 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. There are risks associated with small- and mid-cap investing such as less liquidity, limited product
lines, and small market share.

ICON’s value-based investing model is an analytical, quantitative approach to investing that employs various
factors, including projected earnings growth estimates, in an effort to determine whether securities are over- or
underpriced relative to ICON’s estimates of their intrinsic value. ICON’s value approach involves forward-looking
statements and assumptions based on judgments and projections that are not guarantees of future results. Value
investing involves risks and uncertainties and does not guarantee better performance or lower costs than other
investment methodologies.

Standard deviation is a measure of a portfolio’s volatility, or variability, in expected return. As such, it is a measure
of risk since risk can be defined as the uncertainty of the expected return. Higher numbers indicated higher histori-
cal volatility. Standard deviation is most often used as a measure of risk relative to other portfolios or indexes,
although it does not measure all aspects of investment risk.

The beta coefficient is a measure of a portfolio’s volatility relative to the market. An index relevant to the portfo-
lio is used as the proxy for the market, and is considered to have a 1.00 beta. Therefore, if the portfolio has a beta
of 1.50, it has historically been 50% more volatile than the market for the periods shown.

The alpha coefficient is a measure of risk-adjusted return. This number represents the difference between the
portfolio’s actual performance and the performance anticipated in light of the portfolio’s risk posture and the
market’s behavior. A positive alpha indicates that the manager has been successful at security selection and has
produced a rate of return which is more than commensurate with the portfolio’s risk posture.

The Sharpe Ratio is a measure of risk-adjusted performance calculated by dividing a portfolio’s excess return above
a “risk-free” rate by its standard deviation. The 90-day Treasury-bill returns are used as the risk-free rate.

R? is a statistical measure that represents how much of a portfolio’s performance that can be explained by move-
ments in a benchmark index. Values of R? range from 0 to 1.00, where at 1.00 the performance would match that
of the benchmark index. An R? value of 0 would indicate that a portfolio’s return had no relationship to the move-
ment of the benchmark index.

The Correlation Coefficient shows the degree of relationship between two sets of data. The measurement ranges
between “+1.00,” which indicates perfect correlation and a exact relationship and “-1.00,” which indicates nega-
tive correlation and an opposite relationship. A measurement of “0.00” indicates the two data sets show no re-
lationship.

The Upside Capture % explains how well a portfolio performs in monthly periods where the benchmark returns are
greater than zero. For example, if the benchmark’s upside capture is 100% and the portfolio’s is 117%, then when
the benchmark is up 10%, the portfolio would be up 17%.

The Downside Capture % explains how well a portfolio performs in monthly periods where the benchmark returns
are less than zero. For example, if the benchmark’s downside capture is 100% and the portfolio’s is 96%, then when
the benchmark is down 10%, the portfolio would be down 9.6%.

The unmanaged Standard & Poor’s (S&P) Composite 1500 Index is a broad-based, capitalization-weighted index
comprising 500 large-cap, 400 mid-cap, and 600 small-cap U.S. companies. The S&P 1500 Energy Index is an
unmanaged capitalization-weighted index comprising companies in the Energy sector as determined by S&P. Total
returns for the unmanaged indexes include the reinvestment of dividends and capital gain distributions but do not
reflect the costs of managing a mutual fund. The Fund’s composition may differ significantly from the indexes.
Individuals cannot invest directly in an index.

Consider the investment objectives, risks, charges, expenses, and share classes of each ICON
Fund carefully before investing. The prospectus, summary prospectus, and the statement of
additional information contain this and other information about the Funds and are available by
visiting www.iconadvisers.com or calling 1-800-828-4881. Please read the prospectus, summary
prospectus, and the statement of additional information carefully before investing. ICON
Distributors™, distributor

Data Source: FactSet Research Systems, Inc., Bloomberg



