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( . 1 VALUE IN INTERNATIONAL MARKETS
) REMAINS IN 2010

MORE INFO? 1-800-828-4881 or info@iconadvisers.com

The focus of ICON's investment philosophy is to identify industries trading at a
discount to our calculation of their intrinsic value that are also outperforming the

h, ; market as measured by relative strength. ICON applies this investment methodology
domestically and internationally to pursue opportunities in an efficient,
comprehensive, value-driven manner.

» ICON International Equity
Fund Highlights

In 2009, we experienced attractive combinations of value and relative strength

. . internationally. The ICON International Equity Fund outperformed its benchmark (the

» Choosing the Right ICON Fund  msc| All Country World Index ex-U.S.) for the one-year period ending December 31,
2009. Over that time period, the ICON International Equity Fund, Class I (11QIX),

» Find Your ICON Wholesaler returned 47.84% and the MSCI ACWI ex-U.S. returned 42.16%. We believe upside

potential still exists internationally as stocks try to keep pace with value.

Even after a strong year for international mutual funds, we continue to see value in
foreign equities. In our view, upside potential in this asset class still remains, as
demonstrated by our international value-to-price (V/P) ratio of 1.10, our European
region V/P ratio of 1.15, our Western Hemisphere region V/P of 1.21, and an Asia-
Pacific region V/P ratio of 1.06 as of January 19, 2010. In the ICON International
Equity Fund we were overweight in Asia for most of last year, but we have been
tilting those positions to European and Western Hemisphere equities where we
believe better bargains currently exist.

For further information on the ICON International Equity Fund or to speak with one
of ICON’s knowledgeable Internal Sales Associates regarding how to use ICON
investment strategies in your portfolios, please contact the ICON Sales Desk at 1-
800-828-4881. You may also visit www.iconadyvisers.com for more information.

AVERAGE ANNUAL TOTAL RETURNS (%) THROUGH 12/31/09

Since
1 Year | 3 Years | 5 Years | Inception
(11/5/97)
ICON International
Equity Fund, Class | 47.84 -6.00 5.54 6.37
MSCI ACWI ex-U.S. 42.16 -3.04 6.30 8.29
Gross Expense Ratio: 1.55%

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.

Performance shown is for the Fund's Class | shares. Performance for the Fund's other
share classes will vary due to differences in charges and expenses.


http://www.iconadvisers.com
http://www.iconadvisers.com/WebContent/Public/Mutual_Funds/IntlEquity/class_i_performance.aspx
http://www.iconadvisers.com/WebContent/Public/Mutual_Funds/1_3_2.aspx
http://www.iconadvisers.com/WebContent/Public/Contact/ContactUsSalesTeam.aspx

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.

Investments in international securities may entail unique risks, including political,
market, regulatory 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
is less governmental supervision of foreign stock exchanges and securities brokers
and issuers. There are risks associated with Small and Mid Cap investing such as less
liquidity, limited product lines, and small market share.

Opinions and forecasts regarding sectors, 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.

ICON’s value-to-price ratio is a ratio of the 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. To analyze intrinsic value, the ICON valuation methodology
relies on the integrity of publicly released financial statements.

ICON’s “relative strength” estimate reflects ICON’s calculation of how an individual
stock has performed compared to the broad stock market over a six-month period.

ICON’s value-based investing model is an analytical, quantitative approach to
investing that employs various factors, including projected earnings growth
estimates and bond yields, 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 neither predictive nor guarantees of future results. Value
readings are contingent on several variables including, without limitation, earnings,
growth estimates, interest rates and overall market conditions. Although valuation
readings serve as guidelines for our investment decisions, we retain the discretion
to buy and sell securities that fall beyond these guidelines as needed. Value
investing involves risks and uncertainties and does not guarantee better
performance or lower costs than other investment methodologies.

The Morgan Stanley Capital International (MSCI) All Country World Index ex-United
States (ACWI ex-U.S.) is a leading unmanaged benchmark of international stock
performance. The capitalization-weighted index is representative of the
performance of securities of companies located in developed and emerging markets
outside of the United States. Total returns for the unmanaged index 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 index. 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 available 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

© 2010 ICON Distributors*™ All Rights Reserved. | Date of first use: 1.22.2010


http://www.iconadvisers.com


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


