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History has shown that recessions, bear markets and market corrections, while often painful, are typical occurrences throughout
time. In fact, bear markets (which we define as a minimum 20% decline in the S&P 500 index) and corrections (a decline of 10%,
but less than 20% of the S&P 500) since 1940 have happened approximately every two years and have had an average duration of
7.8 months peak to trough, not including the current market. A Barron’s article on October 13, 2008 regarding the documented
recessions since 1940 noted that the average recession has lasted for a period of 10 months.
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We know that the market has been shown historically to lead the economy by six to nine months at major turning points.
BusinessWeek reported on a Standard & Poor’s Equity Research study of Bear markets from 1957 to October 2008. According to
BusinessWeek, Standard & Poor’s concluded that the S&P 500 typically has recovered about 33% of the point decline experienced
during the prior bear market in approximately 40 days following the market bottom. Although no two markets or economic down-
turns are identical, the Standard & Poor’s study suggests that, historically, staying invested and riding through volatile periods
has allowed investors to recoup a third of their losses relatively quickly.
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any rebound in stock prices.

The data quoted represents past performance, which is no guarantee of future re-
sults. 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

I C (”\ N 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. Fund expenses
shown are as of the most recent prospectus. Performance is for the Fund’s Class | shares. Performance for the Fund’s other share
classes will vary due to differences in charges and expenses. The Adviser has agreed to limit certain Fund expenses; without these
limitations, returns would have been lower. The limitation provisions may be terminated in the future.

Opinions and forecasts regarding industries, companies, 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.

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. Call options involve certain risks, such as limited gains and lack of liquidity of the
underlying securities, and are not suitable for all investors.

There are risks associated with small- and mid-cap investing such as less liquidity, limited product lines, and small market share.

The unmanaged Standard & Poor’s (S&P) 500 Index is a market value-weighted index of large-cap common stocks considered repre-
sentative of the broad market. The unmanaged Standard & Poor’s Composite 1500 (S&P 1500) Index is a broad-based capitalization-
weighted index comprising 1,500 stocks of large-cap, mid-cap, and small-cap U.S. companies. 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.
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 and the statement of additional information contain this and other information about the Funds and are avail-
able by visiting www.iconadvisers.com or calling 1-800-828-4881. Please read the prospectus and the statement of additional
information carefully before investing. ICON Distributors*™, distributor
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