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FINANCIAL HIGHLIGHTS ittt ettt ettt ettt e et eeeeeeeeeennnen

An investment in the Fund is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency.




Investment Objective

The Fund seeks long-term capital appreciation and growth of income. Current income is a seeend-arysecondary
objective of the Fund.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund.

Shareholder Fees
(fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases None
Maximum Deferred Sales Charge (I.oad) (as a percentage of the lesser of purchase price or redemption
proceeds)

Maximum Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Exchange Fee None

Annual Fund Operating Expenses
expenses that you pay each vear as a percentage of the value of your investment

Management Fees 0.90%
Distribution and Service (12b-1) Fees None
Other Expenses

Miscellaneous Expenses 1.20%
Service Fees 0.25%

Total Other Expenses 1.45%
Acquired Fund Fees and Expenses 0.78%
Total Annual Fund Operating Expenses 3.13%
Fee Waivers and Expense Reimbursements 0.70)%

Total Annual Fund Operating Expenses After Fee Waivers and Expense Reimbursements 2.43%

() Shares purchased after April 30, 2007 are subject to a contingent deferred sales charge (“CDSC”) of 3.00% if such

of 1.50% if such shares are redeemed within 5 years of purchase.

2 Restated to reflect current expenses.



3) Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies. The Total Annual
Fund Operating Expenses may not correlate with the ratio of expenses to average net assets in the Fund’s financial

highlights, which reflect the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses.

“4) The Fund’s investment adviser has contractually agreed to waive fees and reimburse expenses through April 30, 2011
so_that Total Annual Fund Operating Expenses After Fee Waivers and Expense Reimbursements (excluding
extraordinary and non-recurring expenses and Acquired Fund Fees and Expenses) do not exceed 1.65% of the Fund’s
average daily net assets. This expense limitation agreement may only be terminated or modified prior to April 30, 2011
with the approval of the Fund’s Board of Directors.

Example

This example is intended to help you compare the cost of investing in the Fund with the costs of investing in other
mutual funds. The example assumes you invest $10,000 in the Fund for the time periods indicated and then redeem
all of your shares at the end of a period. The example also assumes that your investment has a 5% return each year
and that the Fund’s operating expenses remain the same. Although your actual costs may be higher or lower, based
on these assumptions your costs would be:

1Year 3 Years 3 Years 10 Years
$549 $1,240 $1,701 $3,964

You would pay the following expenses if you did not redeem your shares:

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or ‘“turns over” its

portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or

in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate
was 16.36% of the average value of its portfolio.

Principal Investment Strategies: How the Fund-Pursues-its Objective

The Fund invests primarily in a diversified group of other registered open-end investment companies and exchange-
traded funds (“ETFs”) that, in turn, invest principally in equity securities. The Fund invests in approximately 15 to
50 underlying funds that its investment adviser, Viking Fund Management, LLC (the “Investment Adviser”)
believes will advance the objective of the Fund. In selecting underlying funds, the Fund’s—investment
adviserlnvestment Adviser considers the underlying funds’ objectives, policies, performance, and management as
well as their overall operations (such as size, fees and expenses, and services). The Fund normally invests in
underlying funds that are classified as growth, aggressive growth, or growth-income funds; invest in companies with
a market capitalization of over $500 million; and have had favorable performance returns compared to other similar
funds and market indices.




Principal Risks: What are the Risks-of Investing-in-the Fund?

As with all mutual funds, there is the risk that you could lose money through your investment in the Fund. Many
factors affect the Fund’s net asset value and performance. An investment in the Fund is not a deposit of a bank

and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

: —The assets of the Fund are invested in other investment
companies, so the investment performance and risks of the Fund are directly related to the investment performance
and risks of the underlying funds held. The risks of the underlying funds include market risk, interest rate risk,
income risk, and credit risk. The Fund also bears the risk that the underlying funds may not perform as well as the
general market. The ability of the Fund to meet its investment objective is directly related to the ability of the
underlying funds held to meet their objectives as well as the allocation among those underlying funds. There can be
no assurance that the investment objective of the Fund or any underlying fund will be achieved.

A basic risk associated with the Fund relates to the emphasis placed on the judgment of Integrity Meney-Management;
Ine—(“Integrity Money-Management™or-the“the Investment Adviser?) in assembling the portfolios of underlying funds.
The reliance on the Investment Adviser’s judgment exposes the investor to the risk that the Investment Adviser
could be incorrect in its evaluations and assumptions and as a result may make allocation decisions that may not
prove profitable.

The Fund and the underlying funds have transactional and operating expenses. An investor in the Fund will bear not
only his or her proportionate share of the Fund’s expenses, but also the similar expenses of the funds in which the
Fund invests. By investing in other mutual funds, the Fund incurs greater expenses than you would incur if you
invested directly in mutual funds.

The value of the underlying funds’ investments, and net asset value (“NAV”) of both the underlying funds’ and the
Fund’s shares, will fluctuate in response to changes in market and economic conditions, as well as the financial
condition and prospects of issuers in which the underlying funds invest. The performance of each underlying fund
also will depend on whether the underlying fund’s investment adviser is successful in pursuing the underlying
fund’s investment strategy. In addition, the investment advisers of the underlying funds may simultaneously pursue
inconsistent investment strategies.

An underlying fund may:

e concentrate its investments within one industry. Its portfolios may decline in value due to developments
specific to the industry in which it has concentrated its assets, and as a result, the value of its shares may be
subject to greater market fluctuation than an investment in a fund that invests in a broader range of
securities.

e invest in high yield, high-risk, lower-rated securities, commonly known as “junk bonds.” An investment in
junk bonds is subject to additional risk factors such as increased possibility of default, illiquidity of the
security, and changes in value based on public perception of the issuer of the security.

* invest in foreign securities. Such investments may be subject to additional risks that are not typically
associated with investing in domestic securities, such as changes in currency rates and political
developments, less regulation and less information.

If an underlying fund invests in options and/or futures including stock index futures or options on stock indices or on
stock index futures, its participation in these markets would subject the underlying fund’s portfolio to certain risks.
If the underlying fund investment adviser’s predictions of movements in the direction of the stock, currency or
interest rate markets are inaccurate, the adverse consequences to the underlying fund (e.g., a reduction in the
underlying fund’s net asset value or a reduction in the amount of income available for distribution) may leave the
underlying fund in a worse position than if these strategies were not used. Other risks inherent in the use of options
and futures include the possible imperfect correlation between the price of options and futures contracts and



movements in the prices of the securities or indices being hedged, and the possible absence of a liquid secondary
market for any particular instrument. Certain options may be over-the-counter options (options negotiated with
dealers) and there is no secondary market for these investments.




Fund Performance

The following bar chart and table-belew provide some indication of the potential risks of investing in the Fund-by

Fund%a&perfermeéﬁnﬁhe The Fund S past Qerformance (before and after taxes) is not necessarrly an 1ndlcatron of
itshow the Fund will perform in the future—performance._Updated performance information is available at

www.integrityvikingfunds.com/documents or by calling 800-276-1262.

Prior to August 1, 2009, the Fund was managed by Integrity Money Management, Inc. Since August 1, 2009, the
Fund has been managed by Viking Fund Management, LI.C. However, the Fund’s lead portfolio manager was
previously an employee of Integrity Money Management, Inc. and is currently an employee of Viking Fund
Management, LI.C.

The bar chart shews-the Fund’s-annua As-on-a-b e b A h oa
Fund’s performance from year to year. The bar chart and hlghest/lowest guarterl¥ returns that follow do not reflect
the Fund’s contlngent deferred sales charges. ok axe AOtFe h any-income apital-gain

-, and if these charges were

reﬂected the returns would be less than those shown

Per Share Total Return per Calendar Year
)

(bar chart)
For

2000 -8.99%
2001 -21.54%
2002 -21.18%
2003 28.66%
2004 9.39%
2005 721%
2006 14.12%
2007 6.85%
2008 -38.45%

009 32.03%

During the peﬂeds en- ¥ear period shown in the bar chart, the hlghest and-lowest-quarterly-returns—were—160.69%and
4 Re S velyreturn for a quarter was 18.78% (quarter

nded June 302 2009) and the lowest return for a guarter was -22 43% (quarter ended December 31, 2008).




The table below shows the Fund’s average annual returns for 1, 5 and 10 years, and since inception, and how they
compare over the time periods indicated with those of a broad measure of market performance. All after-tax returns
are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact
of any state or local tax. Your own actual after-tax returns will depend on your specific tax situation and may differ
from what is shown here, and after-tax returns shown here are not relevant to investors who hold their Fund shares

through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts (IRAs).

Average-Annual-Total Returns Average Annual Total Returns
{for-the-periods-ended-December-34,-2008) for th ri n December 31, 2
Since Inception
1 Year 5 Years 10 Years (January 3, 1995)
Return AfterBefore Taxes-onDistributions (40-3129.03%) 2:541.22%) B14-1.71%) 1+574.13%
Return After Taxes
On Distributions 29.03% 1.19% -1.99% 3.38%
Return-After Taxes-enOn Distributions and 2:28-1.50%)
Sale of Fund Shares 26-1730.68%) 2-111.04%) 1+-843.33%

S & P 500@ Index” (reflects no deduction
for fees, expenses or taxes) (37:6026.46%)  (2:490.42%)  (+38-0.95%) 6:848.05%













Viking Fund Management, LI.C is the Fund’s investment adviser.

Portfolio ManagerManagers

the Fund S Qortfoho manager since Segtember 2002 and2 prior to then2 served as its portfolio manager from January
1996 until September 2001. Shannon D. Radke, President of Viking Fund Management, LL.C, will begin serving as
the Fund’s co-portfolio manager in May 2010.

You may purchase, redeem, or exchange shares of the Fund on any business day, which is any day the New York

Stock Exchange is open for business. You may purchase, redeem, or exchange shares of the Fund either through a
financial advisor or directly from the Fund. The minimum initial purchase or exchange into the Fund is $1,000 ($50

for accounts opened through monthly systematic investment plan accounts and $250 for an IRA account). The

minimum subsequent investment is $50. You may contact the Fund’s transfer agent, Integrity Fund Services, LL.C,
by mail at PO Box 759, Minot, ND 58703, or by calling 800-601-5593.

Tax Information

he Fund’s dlStrlbutIOI’lS are taxable and will generally be taxed as ordmarg income or cagltal gains gwhether you

income taxes, the Fund’s distributions may also be subject to state and local taxes.

p Broker-Deal | Other Fi jal | iari

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
create a conflict of interest by influencing 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.

ADDITIONAL INFORMATION



ad--INVESTMENT OBJECTIVES,

= ities.in-which-the_Fund.

The Fund’s investment objective may not be changed without shareholder approval. The Fund’s investment policies,
unless otherwise noted, may be changed by the Fund’s Board of Directors without shareholder approval. The Fund,
however, has adopted certain investment limitations that cannot be changed without shareholder approval. For a
detailed discussion of the Fund’s fundamental investment policies, see the SAtStatement of Additional Information

[“SAI”J .

rities in which the Fund Inv

Investment Companies

Under normal circumstances, the Fund invests:
¢ atleast 80% of its assets in shares of registered open--end investment companies (‘“underlying funds”);
* in approximately 15 to 50 underlying funds and may invest up to 25% of its total assets in any one underlying
fund;
* in underlying funds that invest primarily in common stock and that seek long--term capital appreciation and
growth of income with current income of secondary importance; and
* in underlying funds that are classified as growth, aggressive growth, or growth--income funds.

The Fund generally focuses on underlying funds that primarily invest:
*  in companies with a market capitalization of over $500 million; and

i a portion of their assets in fixed--income securities that are investment grade quality.
The policies described above may be changed without shareholder approval.

The Fund will not purchase shares of closed--end investment companies or of investment companies that are not
registered with the SEC.Securities and Exchange Commission (“SEC”). The Fund intends to invest only in
underlying funds that qualify for treatment as a regulated investment company (“RIC”) under the Internal Revenue
Code. If an underlying fund fails to qualify as a RIC, it may be subject to federal income tax. Although there is no
assurance an underlying fund will qualify as a RIC, the Fund will promptly dispose of any shares in its portfolio
which have been issued by a fund which has failed to qualify as a RIC.

How Investments AREAre Selected

Integrity Money—ManagementThe Investment Adviser selects underlying funds based on its assessment of the
underlying fund’s potential to advance the Fund’s objective. Integrity MoneyManagementThe Investment Adviser
evaluates underlying funds based on their investment objectives, policies and techniques, past performance, and
management. Integrity Money-Managementhe Investment Adviser will also consider the underlying fund’s operations
including: its size, reputation, management style, fees and expenses, portfolio composition and liquidity, and
shareholder services. In selecting underlying funds, Integrity MoneyManagementthe Investment Adviser looks for
underlying funds that have had favorable performance returns compared to similar funds or market indices and will
compare the underlying fund’s performance record over the past three, five, or ten years (if available) against that of
other funds and market measurements.




Temporary Investment and Cash Management Strategies

Occasionally, the Fund may take temporary defensive positions that are inconsistent with the Fund’s fundamental
investment strategies in attempting to respond to adverse market, economic, political, or other conditions. In so
doing, the Fund may hold cash or may invest in money market mutual funds and in short--term obligations including
U.S. government securities (including U.S. Treasury bills), commercial paper, certificates of deposit, and bankers’
acceptances as a temporary defensive measure. During these periods, the Fund may not be able to achieve its
investment objective. In addition, the Fund may from time to time invest a significant portion of its assets in shares
of money market mutual funds and/or short--term fixed income securities for cash management purposes. For more
detailed information on eligible short--term investments, please refer to the SAI.

Portfolio Turnover

The Fund buys and sells portfolio securities in the normal course of its investment activities. The proportion of the
Fund’s investment portfolio that is sold and replaced with new securities during a year is known as the Fund’s
portfolio turnover rate. The Fund anticipates that its annual portfolio turnover rate will generally not exceed 70%. A
turnover rate of 100% would occur, for example, if the Fund sold and replaced securities valued at 100% of its
portfolio market value within one year. Active trading would result in the payment by the Fund of increased
brokerage costs and sales charges and the realization of taxable capital gains. The Fund generally adjusts its
portfolio in view of prevailing or anticipated market conditions and the Fund’s investment objectives. The Fund,
however, may also make short--term trades to take advantage of market opportunities. The Investment Adviser may
sell a portfolio security if revised economic forecasts or interest rate outlook requires a repositioning of the portfolio;
the security subsequently fails to meet the Investment Adviser’s investment criteria; a more attractive security is
found or portfolio assets are needed for another purpose; or the Investment Adviser believes that the security has
reached its appreciation potential. In periods of rapidly fluctuating interest rates, the Fund’s investment policy may
lead to frequent changes in investments.

Other Investment Strategies

As a secondary investment strategy, the Fund may also invest in underlying funds that invest primarily in long or
short--term fixed--income securities that are investment grade quality. The Fund may also invest in bond funds if the
Portfolio-Managerits portfolio manager believes they offer a potential for capital appreciation.

Other Fund Policies

Although the Fund invests primarily in shares of underlying funds, the Fund may hold cash or invest in money
market mutual funds and in short--term obligations including U.S. government securities (including U.S. Treasury
bills), commercial paper, certificates of deposit, and bankers’ acceptances to accumulate cash for investment and
redemptions. Cash held for investments or redemptions may not exceed 20% of the Fund’s total assets.

The Fund and its affiliated persons will not purchase more than 3% of the total outstanding shares of another fund in
accordance with federal securities laws. Because of this restriction, the Fund may have to forego certain investment
opportunities. In addition, the Fund may not invest more than 15% of its net assets in illiquid securities.

The Fund may acquire shares of underlying funds that impose sales loads or 12b--1 distribution or service fees. The
underlying funds, however, may offer shareholder programs which reduce the sales loads such as quantity discounts,
rights of accumulation, or letters of intent. To the extent available, the Fund will use these arrangements to reduce
any sales load the Fund pays. Because of these available discounts, the Fund in most cases will not pay a sales
charge of more than 1% of the public offering price (1.01% of the net amount invested).

-12-



Risk Management

Hedging Strategies

The Fund may engage in various investment strategies designed to hedge against interest rates using financial
futures and related options whose prices, in the opinion of the Investment Adviser, correlate with the values of
securities the Fund owns or expects to purchase.

The ability of the Fund to benefit from futures and options on futures is largely dependent on the Investment
Adviser’s ability to use such strategies successfully. If the Investment Adviser’s judgment about the general
direction of interest rates or markets is wrong, the overall performance of the Fund will be poorer than if no such
futures or options had been used. In addition, the Fund’s ability to effectively hedge all or a portion of its portfolio
through transactions in futures and options depends on the degree to which price movements in the futures and
options correlate with the price movements in the Fund’s portfolio. Consequently, if the price of the futures and
options moves more or less than the price of the security that is subject to the hedge, the Fund will experience a gain
or loss that will not be completely offset by movements in the price of the security. The risk of imperfect correlation
is greater when the security’s underlying futures contracts are issued by companies in different market sectors or
have different maturities, ratings or geographic mixes than the security being hedged. In addition, the correlation
may be affected by additions to or deletions from the index, which serves as the basis for a futures contract.

The Fund could lose money on futures transactions or an option can expire worthless. Losses (or gains) involving
futures can sometimes be substantial in part because a relatively small price movement in a futures contract may
result in an immediate and substantial loss (or gain) for the Fund. Use of options may also (i) result in losses to the
Fund, (ii) force the purchase or sale of portfolio securities at inopportune times or for prices higher than or lower
than current market values, (iii) limit the amount of appreciation the Fund can realize on its investments, (iv)
increase the cost of holding a security and reduce the returns on securities, or (v) cause the Fund to hold a security it
might otherwise sell.

The Fund is managed by the Investment Adviser, which has claimed an exclusion from the definition of the term
“commodity pool operator” under the Commodity Exchange Act, as amended (“CEA”), and therefore, who is not
subject to registration or regulation as a commodity policy operator under the CEA.

-13-



Additional Risk Information

Risk is inherent in all investing. Investing in the Fund involves risk, including the risk that you may receive little or
no return on your investment or that you may even lose part or all of your investment. Before you invest, you should
consider the following risks:

Market Risk: Market risk is the risk that a particular stock, an industry, or stocks in general may fall in value.

Risks Related to Investment in Other Investment Companies: The Fund’s investment performance and risk are
directly related to the investment performance and risks of the underlying funds. The risks of investing in a
particular investment company will generally reflect the risks of the securities in which it invests and the investment
techniques it employs. The ability of the Fund to achieve its investment objective is therefore dependent on a
number of factors, including the skills of the advisers of the underlying funds to invest to meet the objectives of the
underlying funds, to effectively respond to changes in market conditions, and to maintain sufficient liquidity to meet
redemptions. The Fund is independent from each of the underlying funds and has little ability to influence the
management and investment practices of the underlying funds. The securities of other investment companies may
also be leveraged and therefore will be subject to leverage risk. If the Fund invests in investment companies that
utilize leverage, the net asset value and market value of such shares will be more volatile and the yield to
shareholders will tend to fluctuate more than the yield generated by shares of companies that do not use leverage. In
addition, an underlying fund may concentrate its investments within one industry, and the portfolio of such an
underlying fund may decline in value due to developments specific to the industry in which it has concentrated its
assets. Furthermore, the Fund’s investment in other investment companies as part of its principal investment strategy
could affect the timing, amount and character of distributions to you and therefore may increase the amount of taxes
payable by you.

Since the Fund, under normal market conditions, invests in other investment companies, including ETFs, as part of
its principal investment strategy, your cost of investing in the Fund will generally be higher than the cost of
investing directly in ETFs or other investment company shares. By investing in the Fund, you will indirectly bear
fees and expenses charged by the underlying ETFs and investment companies in which the Fund invests in addition
to the Fund’s direct fees and expenses. Shareholders would therefore be subject to duplicative fees and expenses to
the extent the Fund invests in other investment companies.

Liquidity: Under federal securities laws, an underlying fund is not obligated to redeem any securities held by the
Fund in an amount exceeding 1% of its total outstanding securities during any period of less than 30 days. As a
result, the Fund may not be able to liquidate more than 1% of an underlying fund’s securities when desired.

Inflation Risk: Inflation risk is the risk that the value of assets or income from investments will be less in the future
as inflation decreases the value of money. As inflation increases, the value of the Fund’s assets and distributions can
decline.

Foreign Investment Risk: To the extent the Fund invests in underlying funds that invest in foreign securities, the
Fund is subject to foreign investment risk. Securities issued by foreign companies or governments present risks
beyond those of securities of U.S. issuers. Such risks include political or economic instability, changes in foreign
currency exchange rates, less regulation and less publicly available information. Prices of foreign securities also may
be more volatile and they may be less liquid than U.S. stocks.

To the extent the Fund invests in underlying funds that invest in debt securities, the Fund is subject to the
following risks:

Interest Rate Risk: Interest rate risk is the risk that the value of the Fund’s portfolio will decline because of rising

market interest rates (bond prices move in the opposite direction of interest rates). The longer the average maturity
(duration) of an underlying bond fund’s portfolio, the greater its interest rate risk.

-14-



Income Risk: Income risk is the risk that the income from the Fund’s portfolio will decline because of falling
market interest rates. This can result when the underlying bond fund invests the proceeds from the new share sales,
or from matured or called bonds, at market interest rates that are below the portfolio’s current earnings rate.

Credit Risk: Credit risk is the risk that an issuer of a bond is unable or unwilling to meet its obligation to make
interest and principal payments in a timely manner. Generally, lower rated bonds provide higher current income but
are considered to carry greater credit risk than higher rated bonds. Underlying funds may invest in investment grade
and non--investment grade bonds (i.e., “junk bonds”).

Other Considerations

The underlying funds have their own investment objectives, policies, practices, and techniques, any one or all of
which may subject their assets to varying degrees of risk. Certain risks have been discussed in this prospectus.
Additional non--principal risks of certain of the practices of the underlying funds are described further in the SAI.
The Fund is independent from each of the underlying funds and has little influence in the investment practices of the
underlying funds. If the Fund disagrees with these practices, the Fund may have to liquidate its shares in the
underlying fund, which can entail further losses. In addition, the investment advisers of the underlying funds may
also simultaneously pursue inconsistent investment strategies. For example, one underlying fund may be purchasing
shares of the same issuer that another underlying fund is selling. Under these circumstances, the Fund’s indirect
expenses would increase without any corresponding investment benefit.

Investment Adviser

The overall management of the business and affairs of Fund is the responsibility of the Fund’s Board of Directors.

Since August 1, 2009, Viking Fund Management, LL.C (“Viking Management” or the “Investment Adviser”), PO
Box 500, Minot, ND 58702, a registered investment adviser under the Investment Advisers Act of 1940, has served

as the investment adviser to the Fund.

Prior to August 1, 2009, Integrity Money Management, Inc. (“Integrity Money Management”), a subsidiary of

Integrity Mutual Funds, Inc. (“Integrity”), served as investment adviser to the Fund. However, on July 31, 2009
Inte rity (as seller enerall sold its mutual fund services bu@me%s to Corrldor Investors, LLC “Corrldor and

is a North Dakota limited llab111t¥ company that was organized in January 2009 by Robert E. Wal@tadg the chairman
of the Board of Directors of the Fund, and Shannon D. Radke, the president of Viking Management. Mr. Walstad
and Mr. Radke are governors of Corridor and Mr. Radke is the president and chief executive officer of Corridor.
Since July 31, 2009, Viking Management has been a wholly-owned subsidiary of Corridor. Viking Management has
served as investment adviser to Viking Mutual Funds since 1999. As of , 2010, Viking Management had
assets under management of approximatel million,

The Fund pays for its own operating expenses. The Fund also pays dealers’ fees of up to 0.25% of the Fund’s net

assets for personal service to shareholders and/or the maintenance of shareholder accounts. Viking Management
may assume a portion of the Fund’s expenses or waive portions of its fee either at its discretion or pursuant to a

contractual agreement. Please refer to the SAI for an additional discussion of Fund expenses.

You should note that because the Fund invests in other funds, you pay not only the transactional expenses (such as a
deferred sales charge) and a pro rata share of the operating expenses of the Fund, you will also pay a portion of
similar expenses of the underlying funds. An investor in the Fund therefore will indirectly pay higher expenses than
if the underlying fund shares were owned directly. You may also receive taxable capital gains distributions to a
greater extent than if the underlying funds were owned directly.
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Under its investment advisory agreement with the Fund (the “Investment Advisory Agreement”), Viking
Management is resgons1ble for (a) Qrowdmg a Qrogram of contmuous mvestment management for the Fund in

Fund; and (c) placing orders to purchase and sell securities for the Fund. The Investment Advisory Agreement
provides that fees to Viking Management for providing management services are to be computed at an annual rate of
0.90% of the Fund’s average daily net assets, payable monthly. Integrity Money Management had been entitled to
the same annual rate under the terms of the investment advisory agreement that was in effect through July 31, 2009.
For the most recent fiscal year, the Fund paid (a) Integrity Money Management, after contractual waivers and
expense reimbursements, management fees of % of average daily net assets and (b) and Viking Management,
after contractual waivers and expense reimbursements, management fees of % of average daily net
assets.

Board Approval of Investment Advisory Agreement

A discussion regarding the basis for the Board of Directors’ approval of the Investment Advisory Agreement is
available in the Fund’s annual report to shareholders for the year ended December 31, 2009. For a free copy, please
call 800-276-1262, visit the Fund’s website at www.integrityvikingfunds.com or visit the website of the SEC at
WWW.SEC.gov.

Portfolio Managers

Mr. Monte Avery, Senior Portfolio Manager, is the lead portfolio manager for the Fund and, together with Mr.
Shannon D. Radke, who began co-managing the Fund in May 2010, is primarily responsible for the day-to-day
management of the Fund’s portfolio, including credit analysis and the execution of portfolio transactions.

Mr. Avery was previously an employee of Integrity Money Management and, since August 1, 2009, has been an
employee of Viking Management. Mr. Avery started in the securities business with PaineWebber in 1981 as a retail
broker, transferring to Dean Witter in 1982. In 1988, Mr. Avery joined Bremer Bank, N.A. (Minot, ND) to help start
its Invest Center. He transferred back to Dean Witter in 1993, where he remained until he joined Integrity Mutual
Funds, Inc. in 1995. Since that time, Mr. Avery has been a co-manager of the Montana Tax-Free Fund, Inc. and ND
Tax-Free Fund, Inc. and effective in February 2000 through July 2009, the portfolio manager of these funds. From
January 1996 until September 2001 and September 2002 to present, he has been the portfolio manager for the Fund.
He had also been a co-portfolio manager of the Kansas Municipal Fund, Kansas Insured Intermediate Fund,
Nebraska Municipal Fund and Oklahoma Municipal Fund since January 1996. Mr. Avery became manager of these

funds in February 2000 and has been manager of the Maine Municipal Fund and the New Hampshire Municipal
Fund since December 2003.

Mr. Radke is a governor and president of Viking Management and a governor of Corridor. He holds a Bachelor of
Business Administration degree in Banking and Finance from the University of North Dakota and has been engaged
in the securities business since 1988 as a broker and as operations manager and later as chief operating officer of an
unrelated investment advisory firm. Mr. Radke was a founder of Viking Management in September 1998 and has
been a portfolio manager for 11 years. Currently, he is the lead portfolio manager of Viking Tax-Free Fund for
Montana and Viking Tax-Free Fund for North Dakota and co-portfolio manager of, in addition to the Fund, the
Williston Basin/Mid-North America Stock Fund and the Integrity Growth & Income Fund.

Additional Inf ion al he Portfolio M

The SAI contains additional information about the compensation of the portfolio manager, other accounts managed
by the portfolio manager, and the portfolio manager’s ownership of securities of the Fund.



Manager of Managers

Under the Investment Advisory Agreement, Viking Management is authorized, at its own cost and expense, to enter
into a sub-advisory agreement with a sub-adviser with respect to the Fund. If an investment adviser delegates
portfolio management duties to a sub-adviser, the 1940 Act generally requires that the sub-advisory agreement
between the adviser and the sub-adviser be approved by the Board and by Fund shareholders. Specifically, Section
15 of the 1940 Act, in relevant part, makes it unlawful for any person to act as an investment adviser (including as a

sub-adviser) to a mutual fund, except pursuant to a written contract that has been approved by shareholders.

At a meeting of the shareholders of the Fund held on June 29, 2009, shareholders of the Fund approved a “manager-
of-managers” structure for the Fund. A manager-of-managers structure would generally permit Viking Management
to enter into, and materially amend, sub-advisory agreements with any unaffiliated sub-advisers retained by Viking
Management subject to approval by the Board, but WITHOUT obtaining shareholder approval. However, the
structure will not be implemented until relief permitting such a structure is provided by the SEC. Unless necessary

relief is provided by an exemptive rule in the future, the Fund will need to apply to the SEC for exemptive relief and
obtain an order. The Fund intends to apply for exemptive relief and obtain an order so that the manager-of-managers
structure may be implemented.

Portfolio Transactions

Viking Management may consider a number of factors in determining which brokers to use for the Fund’s portfolio
transactions including: research services, reasonableness of commissions, quality of services, and execution and sale
of Fund shares. When the Fund purchases the shares of underlying funds subject to a front-end sales load, Viking
Management anticipates that the Fund’s underwriter, Integrity Funds Distributor, LLC (“Integrity Funds

Distributor”) will execute a substantial portion of these portfolio transactions. When Integrity Funds Distributor acts

as the broker on these purchases, it may receive a payment, up to a maximum 1% of the public offering price.

Integrity Funds Distributor will not be designated as broker if the reallowance exceeds 1% of the public offering
price. Integrity Funds Distributor may also receive 12b-1 distribution and service fees from underlying funds when
assisting the Fund in purchasing shares of the underlying funds and may receive brokerage commissions on portfolio
transactions of underlying funds held in the Fund’s portfolio.

PORTFOLIO HOLDINGS DISCLOSURE

The Fund has established policies and procedures with respect to the disclosure of portfolio holdings and other
information concerning Fund characteristics. A description of these policies and procedures is provided in the SAI.
Such policies and procedures regarding disclosure of portfolio holdings are designed to prevent the misuse of
material, non--public information about the Fund. Disclosure of the Fund’s holdings is required to be made quarterly
within 60 days of the end of each fiscal quarter in the annual report and semi--annual report to Fund shareholders
and in the quarterly holdings report on Form N--Q. Each of the quarterly reports and the SAI are available free of
charge upon request by calling 800--276--1262, by  visiting the Fund’s website at
wWwWw integrityfundsintegrityvikingfunds.com, or at the SEC’s website at www.sec.gov.

How 1o BUuY SHARES

Fund shares may be purchased on any business day, which is any day the New York Stock Exchange (“NYSE”) is
open for business. Generally, the NYSE is closed on weekends, national holidays and Good Friday. The close of
trading on the NYSE is normally 3:00 p.m., Central Time. The Fund will process purchase-and-redemption orders that
it receives in proper form prior to the close of regular trading on a day on which the NYSE is open at the NAV

determined on that day. H-will-precess—purchase-and-redemption_An order is in “proper form” if the Fund’s transfer




agent has all of the information and documentation it deems necessary to effect your order, which would typically
mean that it has received federal funds, a wire, a check or Automated Clearing House (“ACH”) transaction, together

with a completed account application. The Fund will process purchase orders that it receives in proper form after
the close of regular trading on the next day that the NYSE is open for regular trading. If you place your order by
contacting the Fund directly, your order must be received by the Fund prior to close of trading of the NYSE for you
to receive that day’s NAV.

You may buy shares through investment dealers who have sales agreements with Integrity Funds Distributor or
directly from Integrity Funds Distributor. If you do not have a dealer, please call 800--276--1262 and Integrity Funds
Distributor can refer you to one. Shares may also be purchased through banks and certain other financial institutions
that have agency agreements with Integrity Funds Distributor. These financial institutions receive transaction fees
that are the same as commissions to dealers, and they may charge you additional service fees. (See—“Fund

Manag n nportan nfo atton—R d An nated—Fund—Mana N and v ” _above

You can buy shares at the offering price, which is the net asset value per share without any up--front sales charge so
that the full amount of your purchase is invested in the Fund. For shares of the Fund purchased after April 30,2007,
if you sell these shares within three years of purchase, you will have to pay a contingent deferred sales charge
(“CDSC”) of 3.0%. For shares purchased on April 30, 2007 or earlier, if you sell these shares within five years of
purchase, you will have to pay a CDSC of 1.5%. The CDSC is based on your purchase price or the price you sell
your shares for, whichever amount is lower. You do not pay a CDSC on any shares you purchase by reinvesting
dividends and capital gains. When you redeem shares subject to a CDSC, the Fund will first redeem any shares that
are not subject to a CDSC or that represent an increase in the value of the Fund account due to capital appreciation,
and then redeem the shares you own in the order purchased. When you redeem shares subject to a CDSC, the CDSC
is deducted from your redemption proceeds and paid to Integrity Funds Distributor.

Fund shares are also available for individual retirement accounts (“IRAs”), 401(k) plans, and other retirement plans.
Please call 800--276--1262 for additional information about these accounts.

Purchase requests should be addressed to the authorized dealer or agent from which you received this prospectus.
Such dealers or agents may place a telephone order with Integrity Funds Distributor for the purchase of shares. It is
the broker’s or dealer’s responsibility to promptly forward payment and the purchase application to Integrity Fund
Services, te:.LLC (“Integrity Fund Services”), the Fund’s transfer agent, for the investor to receive the next
determined net asset value. Checks should be made payable to the name of the Fund. Integrity Fund Services will
charge a $15.00 fee against a shareholder’s account for any payment returned for insufficient funds. The shareholder
will also be responsible for any losses suffered by the Fund as a result.

The Fund may reject any purchase orders, including exchanges, for any reason. The Fund will reject any purchase
orders, including exchanges, from investors that, in the Investment Adviser’s opinion, may constitute excessive
trading. For these purposes, the Investment Adviser may consider an investor’s trading history in the Fund or other
funds in the Integrity/Viking family of funds; and accounts under common ownership or control.

You may be asked to provide additional information in order for Integrity Fund Services or a dealer to verify your
identity in accordance with requirements under anti--money laundering regulations. Accounts may be restricted
and/or closed, and the monies withheld, pending verification of this information or as otherwise required under these
and other federal regulations.

CDSC Waivers




Shares of the Fund may be sold without a CDSC to particular classes of investors, including (i) owners of interests
in Corridor and current and former officers, trustees, directors, governors and employees of the Fund, its investment
adviser, its principal underwriter or certain affiliated companies, for themselves or for members of their immediate
families (as defined in the SAI), or for any company or corporation in which the foregoing persons own a 25% or
greater stake; (ii) registered representatives and employees (including their spouses and dependent children) of
certain broker-dealers having selling group agreements with Integrity Funds Distributor; (iii) current and former
employees of certain entities providing advisory or administrative services to the Fund; (iv) trusts, pension, profit-
sharing or other benefit plans for certain of the persons described in (i), (ii) and (iii); (v) purchasers of shares in
connection with the acquisition of the assets of or merger or consolidation with another investment company; (vi)
investors purchasing through certain fee-based entities; and (vii) certain retirement plans, foundations and
endowments. For additional information about available CDSC waivers, call your investment representative or call
Integrity Fund Services at 800-601-5593. A list of available CDSC waivers may be found in the SAL

The Fund must be notified in advance that an investment qualifies for purchase at net asset value.

The Fund makes available, free of charge, more information about sales charges and sales charge waivers through
the Fund’s website at www .integrityfundsintegrityvikingfunds.com (which includes hyperlinks that facilitate access to
this information). Additional information is also available from the SAI or from your financial adviser.

Minimum Investments and Share Price

You may open an account with $1,000 ($50 for the Monthomatic Investment Plan (described below) and $250 for an
IRA) and make additional investments at any time with as little as $50. The Fund may change these minimum initial
investments at any time.

The price you pay for shares will depend on how and when the Fund receives your order. You will receive the share
price next determined after the Fund has received your order. If you place your order by contacting the Fund
directly, your order must be received by the Fund prior to the close of trading of the NYSE (normally 3:00 p.m.,
Central Time) for you to receive that day’s price. However, if you place your order through a dealer prior to the
close of trading of the NYSE, and-the-dealerreecives—sueh-orderpriorto-theelosc-oftradingtnormath-3:00-pm—Central
TFime)-you will receive that day’s price. Dealers are obligated to transmit orders promptly. See “Net Asset Value” for
a discussion of how shares are priced.

Important Information about Purchases

USA PATRIOT Act

To help the government fight the funding of terrorism and money laundering activities, the Uniting and
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001
(“USA PATRIOT Act”) requires all financial institutions to obtain, verify, and record information that identifies
each person or entity that opens an account.

Individual Investors Opening an Account: When you open an account, you will be asked for your name, address,

date of birth and other information that will allow the Fund to identify you. You may also be asked to provide
documents that may help the Fund to establish your identity, such as your driver’s license.
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Investors Other than Individuals: When you open an account, you will be asked for the name of the entity, its
principal place of business and Taxpayer Identification Number (“TIN”) and may be requested to provide
information on persons with authority or control over the account such as name, residential address, date of birth and
social security number. You may also be asked to provide documents, such as driver’s licenses, articles of
incorporation, trust instruments or partnership agreements and other information that will help the Fund identify the
entity.

Purchases Made through a Financial Adviser

Financial advisers or other dealer firms may charge their customers a processing or service fee in connection with
the purchase or redemption of Fund shares. The amount and applicability of such a fee are determined and disclosed
to its customers by each individual dealer. Processing or service fees typically are fixed, nominal dollar amounts and
are in addition to the sales and other charges described in the prospectus and the SAIL. Your dealer will provide you
with specific information about any processing or service fees you will be charged.

If you purchase your Fund shares through a financial adviser, which includes any broker, dealer, bank, bank trust
department, registered investment adviser, financial planner, retirement plan administrator and any other institutions
having a selling, administration or any similar agreement with the Investment Adviser, Integrity Funds Distributor or
one of its affiliates, the financial adviser may receive commissions or other concessions that are paid from various
sources. Please refer to the SAI for details.

In this regard, the Investment Adviser, Integrity Funds Distributor or one or more of their affiliates, out of their own
resources, may make additional cash payments to certain financial advisers who support the sale of Fund shares in
recognition of their marketing, transaction processing and/or administrative services support. This compensation is
not reflected in the fees and expenses listed in the fee table section of this prospectus.

Integrity Funds Distributor or one or more of its affiliates may also from time to time make additional payments, out
of their own resources, to certain authorized dealers that sell shares of the funds (“Integrity/Viking funds”)
distributed by Integrity Funds Distributor in order to promote the sales and retention of fund shares by those firms
and their customers. The amounts of these payments vary by authorized dealer firm and, with respect to a given
firm, are typically calculated by reference to the amount of the firm’s recent gross sales of Integrity/Viking fund
shares and/or total assets of Integrity/Viking funds held by the firm’s customers. The level of payments that
Integrity Funds Distributor is willing to provide to a particular authorized dealer firm may be affected by, among
other factors, the firm’s total assets held in and recent investments in Integrity/Viking funds, the firm’s level of
participation in Integrity/Viking fund sales and marketing programs, the firm’s compensation program for its
registered representatives who sell Integrity/Viking fund shares and provide services to Integrity/Viking fund
shareholders, and the asset class of the Integrity/Viking funds for which these payments are provided. For fiscal
year 2068;2009, these payments in the aggregate were approximately 6:645___ % to 6-625____ % of the assets in the
Integrity/Viking funds, although payments to particular authorized dealers can be significantly higher. The SAI
contains additional information about these payments, including the names of the dealer firms to which the
payments are expected to be made. This compensation is not reflected in the fees and expenses listed in the fee table
section of this prospectus.

SYSTEMATIC INVESTING—THE MONTHOMATIC INVESTMENT PLAN

Once you have established a Fund account, systematic investing allows you to make regular investments through
automatic deductions from your bank account (the “Monthomatic Investment Plan”). Simply complete the
appropriate section of the account application form or call Integrity Fund Services at 800--601--5593 for appropriate
forms.
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With the Monthomatic Investment Plan, you can make regular investments of $50 or more per month by authorizing
Integrity Fund Services to take money out of your bank, savings and loan association or credit union (“financial
institution”) account. If an investor has expedited wire transfer redemption privileges with his or her Fund account
for both Monthomatic Investment Plan and wire redemption programs, such investor must designate the same
financial institution account for both the Monthomatic Investment Plan and wire redemption programs. If you
redeem shares within 15 days after purchasing them under the Monthomatic Investment Plan and your account does
not have sufficient funds, your redemption proceeds may not be sent until your account has sufficient funds, which
may take up to 15 days. You can stop the withdrawals at any time by sending a written notice to Integrity Fund
Services at P-O-PO Box 759, Minot, ND 58702. The termination will become effective within seven days after
Integrity Fund Services has received the request. The Fund may terminate or modify the Monthomatic Investment
Plan at any time and may immediately terminate a shareholder’s Monthomatic Investment Plan if any item is unpaid
by the shareholder’s financial institution. There is no charge for the Monthomatic Investment Plan.

SPECIAL SERVICES

To help make investing with Integrity Funds Distributor easy and efficient, the following services are offered.

Exchanging Shares

You may exchange shares for shares of other funds underwritten by Integrity Funds Distributor. Before requesting
an exchange, review the prospectus of the fund you wish to acquire. You will not pay sales charges when
exchanging between funds of the same class with identical sale charge schedules. Exchange purchases are subject to
the minimum investment requirements of the fund purchased. Exchange redemptions and purchases are processed
simultaneously at the share prices next determined after the exchange order is received.

If you exchange from a fund with a lower initial sales charge than the one into which you are exchanging (or from a
fund with no sales charge), you will be required to pay a sales charge equal to the difference between the sales
charge of the higher--load fund and the sales charge originally paid with respect to the exchanged shares. If you
exchange into shares that are subject to a CDSC, for purposes of calculating the CDSC, your holding period will
begin on the date you purchased the shares being exchanged.

For tax purposes, an exchange is a sale of shares, and may result in a taxable gain or loss followed by a purchase of
shares of the fund into which you exchange. Special rules may apply to determine the amount of gain or loss on an
exchange occurring within 90 days after the purchase of the exchanged shares.

The terms of an employee--sponsored retirement plan may affect a shareholder’s right to exchange shares as
described above. Please contact your plan sponsor or administrator to determine if all of the exchange options
discussed above are available under your plan.

Exchanges are made upon receipt of a properly completed exchange request form- or letter of instruction, both
signed by all registered owners. Alternatively, you may make exchanges by telephone by calling Integrity Fund
Services at 801-601-5593. The exchange privilege may be changed or discontinued at any time upon 60 days’ notice
to shareholders.

Reinstatement Privilege

If you redeem Fund shares, you may reinstate all or part of your redemption proceeds_within 365 days at net asset
value without incurring any additional charges. If you paid a CDSC, the Fund will refund your CDSC as additional
shares in proportion to the reinstatement amount of your redemption proceeds. Your holding period will also be
reinstated. An-investor-exereisi Fepbe e e sy i S

- If you redeemed shares in a



retirement account, please review the plan document you received when you opened your account for rules and
limitations if you are repurchasing shares in the same retirement account. The Fund may modify or terminate this
privilege at any time. You should consult your tax adviser about the tax consequences of exercising your
reinstatement privilege. The Fund must be notified that an investment is a reinstatement.

Telephone Privileges

You will automatically receive telephone privileges when you open your account, allowing you and your investment
representative to buy, sell or exchange your shares and make certain other changes to your account by phone.

For accounts with more than one registered owner, telephone privileges also allow the Fund to accept written
instructions signed by only one owner for transactions and account changes that could otherwise be made by phone.
For all other transactions and changes, all registered owners must sign the instructions.

As long as the Fund takes certain measures to verify telephone requests, it will not be responsible for any losses that
may occur from unauthorized requests. Of course, you can decline telephone exchange or redemption privileges on
your account application.

How TO SELL SHARES

You may sell (redeem) your shares on any day the NYSE is open. Generally, the NYSE is closed on weekends,
national holidays and Good Friday. You will receive the share price based on NAV next determined after the Fund
has received your properly completed redemption request as described below. Your redemption request must be
received before the close of trading for you to receive that day’s price. While the Fund does not charge a redemption
fee, you may be assessed a CDSC, if applicable. Telephone redemption requests by dealers or agents will not be
processed unless authorized in writing by the shareholder of record.

You can sell your shares at any time by sending a written request to the Fund, c/o Integrity Fund Services, fe:LLC,
P.O. Box 759, Minot, ND 58702-6:58702. Alternatively, as long as your transaction is for $100,000 or less, you do
not hold share certificates and you have not changed your address by phone within the last 15 days, you can sell
your shares by telephone by calling Integrity Fund Services at 801-601-5593. In addition, you may sell your shares
by placing an order to sell through your financial adviser. With signed authorization, such financial adviser may fax,
telephone or mail in an order to Integrity Fund Services for the sale of shares. In addition, such financial adviser
may impose a charge for processing your redemption order. It is the financial adviser’s responsibility to promptly
forward the redemption requests to the transfer agent for shares being redeemed to receive the next determined
NAV.

To properly complete your redemption request, your request must include the following information:
¢ the Fund’s name;
e your name and account number;
* the dollar or share amount you wish to redeem;
* the signature of each owner exactly as it appears on the account;

¢ the name of the person to whom you want your redemption proceeds paid (if other than to the shareholder of
record);
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¢ the address where you want your redemption proceeds sent (if other than the address of record);
¢ any certificates you have for the shares (signed certificate or a duly endorsed stock power); and
e any required signature guarantees.

Redemption payments may be made by check or can be sent to your bank account through the Automated Clearing
House (“ACH”) network. If you choose to receive proceeds via check, Integrity Fund Services will usually send the
check the next business day, but in no event more than seven days after it receives your request. If you purchased
your shares by check, your redemption proceeds will not be mailed until your check has cleared which may take up
to 15 days from the date of purchase. Guaranteed signatures are required if you are redeeming more than $100,000,
you want the check made payable to someone other than the shareholder of record or you want the check sent to
another address. Signature guarantees must be obtained from a commercial bank, trust company, savings and loan
association, or brokerage firm. A notary public cannot provide a signature guarantee.

You should note that the Fund reserves the right to liquidate your account (other than an IRA) upon 60 days’ written
notice if the value of your account falls below $1,000 for any reason other than a fluctuation in the market value of
the Fund’s shares. The Fund also reserves the right to redeem in--kind (that is to pay redemption proceeds in cash
and portfolio securities or entirely in portfolio securities). Because you would receive portfolio securities in an in-
-kind redemption, you would still be subject to market risk and may incur transaction costs in selling the securities.

The Fund may suspend the right of redemption under the following unusual circumstances:

¢ when the NYSE is closed (other than weekends or holidays) or trading is restricted, as determined by the
SEC;

¢ when an emergency exists, as determined by the SEC, making disposal of portfolio securities or the valuation
of net assets not reasonably practicable; or

¢ during any period when the SEC has by order permitted a suspension of redemption for the protection of
shareholders.

In case of any such suspension, you may either withdraw your request for redemption or receive payment based on
the net asset value per share next determined after the termination of the suspension.

SYSTEMATIC WITHDRAWAL PROGRAM

If the value of your Fund account is at least $5,000, you may request to have a specific amount withdrawn
automatically from your account, subject to any applicable CDSC. You may elect to receive payments monthly,
quarterly, semi--annually or annually. Shares will be redeemed from your account for the specified withdrawal
amount plus any CDSC on approximately the first or the 25th of the applicable month. If withdrawals exceed
reinvested dividends and distributions, an investor’s shares will be reduced and eventually depleted. You must
complete the appropriate section of the account application to participate in the Fund’s Systematic Withdrawal
Program. A shareholder who participates in the Monthomatic Investment Plan is ineligible to participate in the
Systematic Withdrawal Program. To participate in this program, shares may not be in certificated form. You may
terminate participation in the program at any time. The Fund may terminate or modify this program at any time.
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FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES

Market Timing

The Fund is designed for long--term investors and is not intended for investors that engage in excessive short--term
trading activity (including purchases and sales of Fund shares in response to short--term market fluctuations) that
may be harmful to the Fund, including but not limited to market timing. Short--term or excessive trading into and
out of the Fund can disrupt portfolio management strategies, harm performance and increase Fund expenses for all
shareholders, including long--term shareholders who do not generate these costs. The Fund may be more or less
affected by short--term trading in Fund shares, depending on various factors such as the size of the Fund, the amount
of assets the Fund typically maintains in cash or cash equivalents, the dollar amount, number and frequency of
trades in Fund shares and other factors. Arbitrage market timing may also be attempted in funds that hold significant
investments in securities and other types of investments that may not be frequently traded. There is the possibility
that arbitrage market timing, under certain circumstances, may dilute the value of Fund shares if redeeming
shareholders receive proceeds (and buying shareholders receive shares) based on net asset values that do not reflect
appropriate fair value prices. The Fund may refuse to sell shares to market timers and will take such other actions
necessary to stop excessive or disruptive trading activities, including closing an account to new purchases believed
to be held by or for a market timer, and as further set out below. The Fund’s Board of Directors has adopted and
implemented the following policies and procedures to discourage and prevent market timing or excessive short-
-term trading in the Fund: (i) trade activity monitoring; (ii) restricting certain transactions; and (iii) using fair value
pricing in certain instances. Each of these procedures is described in more detail below.

Although these procedures are designed to discourage excessive short--term trading, none of these procedures alone
nor all of them taken together eliminate the possibility that excessive short-term trading activity in the Fund may
occur. Moreover, each of these procedures involves judgments that are inherently subjective. The Investment
Adviser and its agents seek to make these judgments to the best of their abilities in a manner that they believe is
consistent with shareholder interests. The Fund may modify these procedures in response to changing regulatory
requirements imposed by the SEC or to enhance the effectiveness of these procedures and to further restrict trading
activities by market timers. Although the Fund and its service providers seek to use these methods to detect and
prevent abusive trading activities, there can be no assurances that such activities can be mitigated or eliminated.
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Trade Activity Monitoring

The Fund, the Investment Adviser and their agents monitor selected trades and flows of money in and out of the
Fund in an effort to detect excessive short--term trading activities, and for consistent enforcement of the procedures.
If, as a result of this monitoring, the Fund, the Investment Adviser or one of their agents believes that a shareholder
has engaged in excessive short--term trading, Integrity Fund Services will, at its discretion, ask the shareholder to
stop such activities or refuse to process purchases or exchanges in the shareholder’s account. The Fund may reject
any purchase or exchange order for any reason, without prior notice, particularly purchase or exchange orders that
the Fund believes are made on behalf of market timers.

Restrictions on Certain Transactions

In order to prevent market timing, the Fund will impose the following restrictions:

¢ the Fund will restrict or refuse purchase or exchange orders, for any reason, by those persons that the Fund or
Integrity Funds Distributor believes constitute excessive trading;

* the Fund will reject transactions that violate the Fund’s excessive trading policies;

* in order to limit excessive exchange activity and otherwise to promote the best interests of the Fund, the Fund
will monitor all redemptions that take place within 30 days of purchase; and

¢ the Fund will process trades received after 3:00 p.m. (Central Time) at the next business day’s NAV.

However, trades transmitted through National Securities Clearing Corporation (“NSCC”) that are received by
Integrity Fund Services after 3:00 p.m. (Central Time) but received by the broker--dealer, bank or other financial
institution transmitting the trade through NSCC before 3:00 p.m. (Central Time) are processed with the date the
trade is received by such financial institution.

The underlying fund portfolios may have adopted their own policies and procedures with respect to frequent
purchases and redemptions of their respective shares. The prospectuses for the underlying fund portfolios describe
any such policies and procedures. The frequent trading policies and procedures of an underlying fund portfolio may
be different, and more or less restrictive, than the frequent trading policies and procedures of other underlying fund
portfolios and the policies and procedures adopted by the Fund to discourage market timing and other programmed,
large, frequent, or short--term transfers. Fund shareholders should be aware that we may not have the contractual
ability or the operational capacity to monitor transfer requests and apply the frequent trading policies and procedures
of the respective underlying funds that would be affected by the transfers.

Investors are subject to this market timing policy whether a direct shareholder of the Fund or investing indirectly in
the Fund through a financial intermediary such as a broker--dealer, a bank, an insurance company separate account,
an investment adviser, an administrator or trustee of an IRS recognized tax--deferred savings plan such as a 401(k)
retirement plan and a 529 college savings plan that maintains an omnibus account with the Fund for trading on
behalf of its customers.

While the Fund will encourage financial intermediaries to apply the Fund’s market timing trading policy to their
customers who invest indirectly in the Fund, the Fund is limited in its ability to monitor the trading activity or
enforce its market timing trading policy with respect to customers of financial intermediaries. For example, should it
occur, the Fund may not be able to detect market timing that may be facilitated by financial intermediaries or made
difficult to identify because of the omnibus accounts used by those intermediaries for aggregated purchases,
exchanges and redemptions on behalf of all their customers. More specifically, unless the financial intermediaries
have the ability to apply the Fund’s market timing trading policy to their customers (for example, participants in a
401(k) retirement plan) through such methods as implementing short--term trading limitations or restrictions, and
monitoring trading activity for what might be market timing, the Fund may not be able to determine whether or not
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the trading by customers of financial intermediaries is contrary to the Fund’s market timing trading policy.
However, under federal securities laws, funds are generally required to enter into shareholder information
agreements with certain financial intermediaries that hold fund shares in “omnibus accounts” on behalf of others.
Pursuant to these arrangements, the financial intermediary agrees to, among other things, provide certain
information upon fund request about shareholders and transactions in these accounts to help enable funds to enforce
restrictions on market timing and similar abusive transactions. The financial intermediary will also execute any
instructions from the fund to restrict or prohibit purchases or exchanges by a shareholder the fund has identified as
violating its market timing policies.

Fair Value Pricing

The Fund has fair value pricing procedures in place, which are described in the “Net Asset Value” section of this
prospectus. By fair valuing a security whose price may have been affected (i) by events occurring after the close of
trading in its respective market or (ii) by news after the last market pricing of the security, the Fund attempts to
establish a price that it might reasonably expect to receive upon its current sale of that security. These methods are
designed to help ensure that the prices at which Fund shares are purchased and redeemed are fair, and do not result
in dilution of shareholder interests or other harm to shareholders. Despite best efforts, however, there is an inherent
risk that the fair value may be higher or lower than the value the Fund would have received if it had sold the
investment. In view of the types of securities commonly held by the Fund, the market prices at the time that the
Fund determines its net asset value will normally reflect all relevant information.

DISTRIBUTIONS

The Fund passes substantially all of its earnings from income and capital gains along to its shareholders as
“distributions.” The Fund pays any dividends and any capital gains at least once a year. The amount of any
distributions will vary and there is no guarantee that the Fund will pay either income dividends or a capital gain
distribution.

Reinvestment Options

The Fund will automatically reinvest any dividends and capital gains distributions in additional Fund shares at net
asset value unless you request distributions to be received in cash. You may change your selected method of
distribution, provided such change will be effective only for distributions paid seven or more days after the transfer
agent receives the written request.

Dividends that are not reinvested are paid by check or transmitted electronically to your bank account, with the same
names as the account registration, using the ACH network. You may have your distribution check paid to a third
party or sent to an address other than your address of record, although a signature guarantee will be required. For
further information, contact Integrity Fund Services at 800--601--5593.
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FEDERAL TAX MATTERS

To be Updated

This section summarizes some of the main U.S. federal income tax consequences of owning shares of the Fund. This
section is current as of the date of this prospectus. Tax laws and interpretations change frequently, and these
summaries do not describe all of the tax consequences to all taxpayers. For example, these summaries generally do
not describe your situation if you are a corporation, a non--U.S. person, a broker/dealer, or other investor with
special circumstances. In addition, this section does not describe your state, local or foreign tax consequences.

This federal income tax summary is based in part on the advice of counsel to the Fund. The Internal Revenue
Service could disagree with any conclusions set forth in this section. In addition, counsel to the Fund was not asked
to review, and has not reached a conclusion with respect to the federal income tax treatment of the assets to be
acquired by the Fund. This may not be sufficient for you to use for the purpose of avoiding penalties under federal
tax law.

As with any investment, you should seek advice based on your individual circumstances from your own tax adviser.

Fund Status

The Fund intends to qualify as a “regulated investment company” under the federal tax laws. If the Fund qualifies as
a regulated investment company and distributes its income as required by the tax law, the Fund generally will not
pay federal income taxes.

Distributions

Fund distributions are generally taxable. The Fund intends to make distributions that may be taxed as ordinary
income and capital gains, which may be taxable at different rates depending on the length of time the Fund holds its
assets. After the end of each year, you will receive a tax statement that separates the Fund’s distributions into two
categories, ordinary income distributions and capital gains dividends. Ordinary income distributions are generally
taxed at your ordinary tax rate, however, as further discussed below, certain ordinary income distributions received
from the Fund may be taxed at the capital gains tax rates. Generally, you will treat all capital gains dividends as
long--term capital gains regardless of how long you have owned your shares. To determine your actual tax liability
for your capital gains dividends, you must calculate your total net capital gain or loss for the tax year after
considering all of your other taxable transactions, as described below. In addition, the Fund may make distributions
that represent a return of capital for tax purposes and thus will generally not be taxable to you. The tax status of your
distributions from the Fund is not affected by whether you reinvest your distributions in additional shares or receive
them in cash. The income from the Fund that you must take into account for federal income tax purposes is not
reduced by amounts used to pay a deferred sales fee, if any. The tax laws may require you to treat distributions made
to you in January as if you had received them on December 31 of the previous year.

Dividends Received Deduction

A corporation that owns shares generally will not be entitled to the dividends received deduction with respect to
many dividends received from the Fund because the dividends received deduction is generally not available for
distributions from regulated investment companies. However, certain ordinary income dividends on shares that are
attributable to qualifying dividends received by the Fund from certain corporations may be designated by the Fund
as being eligible for the dividends received deduction.

Sale or Redemption of Shares

If you sell or redeem your shares, you will generally recognize a taxable gain or loss. To determine the amount of
this gain or loss, you must subtract your tax basis in your shares from the amount you receive in the transaction.
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Your tax basis in your shares is generally equal to the cost of your shares, generally including sales charges. In some
cases, however, you may have to adjust your tax basis after you purchase your shares.

Capital Gains and Losses and Certain Ordinary Income Dividends

If you are an individual, the maximum marginal federal tax rate for net capital gain is generally 15% (generally 5%
for certain taxpayers in the 10% and 15% tax brackets). These new capital gains rates are generally effective for
taxable years beginning before January 1, 2011. A portion of the capital gains dividends from the Fund may be
subject to a 25% tax rate. For later periods, if you are an individual, the maximum marginal federal tax rate for net
capital gain is generally 20% (10% for certain taxpayers in the 10% and 15% tax brackets). The 20% rate is reduced
to 18% and the 10% rate is reduced to 8% for long--term capital gains from most property acquired after December
31,2000 with a holding period of more than five years.

Net capital gain equals net long--term capital gain minus net short--term capital loss for the taxable year. Capital
gain or loss is long-—-term if the holding period for the asset is more than one year and is short--term if the holding
period for the asset is one year or less. You must exclude the date you purchase your shares to determine your
holding period. However, if you receive a capital gain dividend from the Fund and sell your share at a loss after
holding it for six months or less, the loss will be recharacterized as long--term capital loss to the extent of the capital
gain dividend received. The tax rates for capital gains realized from assets held for one year or less are generally the
same as for ordinary income. The Internal Revenue Code treats certain capital gains as ordinary income in special
situations.

Ordinary income dividends received by an individual shareholder from a regulated investment company such as the
Fund are generally taxed at the same rates that apply to net capital gain (as discussed above), provided certain
holding period requirements are satisfied and provided the dividends are attributable to qualifying dividends
received by the Fund itself. These special rules relating to the taxation of ordinary income dividends from regulated
investment companies generally apply to taxable years beginning before January 1, 2011. The Fund will provide
notice to its shareholders of the amount of any distribution which may be taken into account as a dividend which is
eligible for the capital gains tax rates.

In--Kind Distributions

Under certain circumstances, as described in this prospectus, you may receive an in-—-kind distribution of Fund
securities when you redeem shares or when the Fund terminates. This distribution will be treated as a sale for federal
income tax purposes and you will generally recognize gain or loss, generally based on the value at that time of the
securities and the amount of cash received. The Internal Revenue Service could however assert that a loss could not
be currently deducted.

Exchanges

If you exchange shares of the Fund for shares of another fund, the exchange would generally be considered a sale for
federal income tax purposes and any gain on the transaction may be subject to federal income tax.

Deductibility of Fund Expenses

Expenses incurred and deducted by the Fund will generally not be treated as income taxable to you. In some cases,
however, you may be required to treat your portion of these Fund expenses as income. In these cases you may be
able to take a deduction for these expenses. However, certain miscellaneous itemized deductions, such as investment
expenses, may be deducted by individuals only to the extent that all of these deductions exceed 2% of the
individual’s adjusted gross income.
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Buying Shares Close to a Record Date

Buying Fund shares shortly before the record date for a taxable dividend is commonly known as “buying the
dividend.” The entire dividend may be taxable to you even though a portion of the dividend effectively represents a
return of your purchase price.

Foreign Tax Credit

If the Fund invests in any foreign securities, the tax statement that you receive may include an item showing foreign
taxes the Fund paid to other countries. In this case, dividends taxed to you will include your share of the taxes the
Fund paid to other countries. You may be able to deduct or receive a tax credit for your share of these taxes.

Foreign Investors

If you are a foreign investor (i.e., an investor other than a U.S. citizen or resident or a U.S. corporation, partnership,
estate or trust), you should be aware that, generally, subject to applicable tax treaties, distributions from the Fund
will be characterized as dividends for federal income tax purposes (other than dividends which the Fund designates
as capital gain dividends) and will be subject to U.S. income taxes, including withholding taxes, subject to certain
exceptions described below. However, distributions received by a foreign investor from the Fund that are properly
designated by the Fund as capital gain dividends may not be subject to U.S. federal income taxes, including
withholding taxes, provided that the Fund makes certain elections and certain other conditions are met. In the case of
dividends with respect to taxable years of the Fund beginning prior to 2010, distributions from the Fund that are
properly designated by the Fund as an interest--related dividend attributable to certain interest income received by
the Fund or as a short--term capital gain dividend attributable to certain net short--term capital gain income received
by the Fund may not be subject to U.S. federal income taxes, including withholding taxes when received by certain
foreign investors, provided that the Fund makes certain elections and certain other conditions are met.

NET ASSET VALUE

The price you pay for your shares is based on the Fund’s net asset value (“NAV”) per share that is determined as of
the close of trading on each day the NYSE is open for business; shares will not be priced on days when the NYSE is
closed for trading. Net asset value is calculated by taking the total value of the Fund’s assets, including interest or
dividends accrued but not yet collected, less all liabilities, and dividing by the total number of shares outstanding.
The result, rounded to the nearest cent, is the NAV per share.

To the extent that the Fund’s assets are traded in other markets on days when the Fund is not open for business, the
value of the Fund’s assets may be affected on those days. In addition, trading in some of the Fund’s assets may not
occur on days when the Fund is open for business.

The Fund’s assets consist primarily of shares of the underlying funds which are valued at their respective net asset
values. The underlying funds are required to value securities in their portfolios for which market quotations are
readily available at their current market value (generally the last reported share price) and all other securities and
assets at fair value pursuant to methods established in good faith by their boards of directors. In these cases, an
underlying fund’s net asset value will reflect certain portfolio securities’ fair value, rather than their market price.
The prospectuses for the underlying funds will explain the circumstances under which those companies will use fair
value pricing and the effects of using fair value pricing. With respect to underlying funds holding securities that are
primarily listed on foreign exchanges, the value of the underlying fund’s securities may change on days when you
will not be able to purchase or sell your shares. Money market funds with portfolio securities that mature in one year
or less may use the amortized cost or penny--rounding methods to value their securities. Securities having 60 days or
less remaining to maturity generally are valued at their amortized costs or at original cost plus accrued interest,
which approximate market value. Other assets of the Fund are valued at their current market value if market
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quotations are readily available and, if not available, at fair value pursuant to methods established by the Board of
Directors, or its delegates.

FUND SERVICE PROVIDERS

The custodian of the assets of the Fund is Wells Fargo Bank, N.A., Trust & Custody Solutions, 801 Nicollet Mall,
Suite 700, Minneapolis, MN 55479.

Integrity Fund Services, a wholly owned subsidiary of integrity Mutual-FundsCorridor, is the Fund’s transfer agent
and accounting and administrative services provider. As such, Integrity Fund Services performs data processing,
pricing, accounting and other administrative services for the operation of the Fund, and the maintenance of
shareholder accounts. 3 formati i fei

1)

SHAREHOLDER INQUIRIES AND MAILINGS

All inquiries regarding the Fund should be directed to:

Integrity Funds Distributor, e
i Nan Street North
LLC

PO Box 500

Minot, ND 58703
58702

Phone: 800--276--1262

All inquiries regarding account information should be directed to:

Integrity Fund Services, Fres
PO.LLC

PO Box 759
Minot, ND 58702

Phone: 800--601--5593

To reduce expenses, the Fund may mail only one copy of the prospectus and each annual and semi--annual report to
those addresses shared by two or more accounts. If you wish to receive individual copies of these documents, please
call Integrity Funds Distributor at 800--276--1262 (or contact your financial institution). We will begin sending you
individual copies thirty days after receiving your request.

FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Fund’s financial performance for the
past five years. Certain information reflects financial results for a single Fund share. The total returns in the
table represent the rate that an investor would have earned (or lost) on an investment in the Fund (assuming
reinvestment of all dividends and distributions). This information has been audited by Brady, Martz-&
Assoeiates; P.C:[ 1, whose report, along with the Fund’s financial statements are included in the
Fund’s annual report, which is available upon request. Further information about the Fund’s performance is
also contained in the Fund’s latest annual or semi--annual shareholder report. You may obtain a free copy of
the Fund’s latest annual or semi--annual shareholder report and SAI upon request from the Fund.




Selected per share data and ratios for the periods indicated

ForThe-Year ForTheYear ForTheYear FerTheYear
Ended Ended Year Ended Ended Ended
12/31/0809 12/31/0708 12/29/07 12/30/0506 12/31/0405

NET ASSET VALUE, 10:9511.7 1001109
BEGINNING OF PERIOD $ 423875 $ 1423 $§ 1335 s 44§ 4 $ 5
Income (loss) from investment

operations:

Net investment income (loss) $ 00 $ 00 $ 05 s $ o405 $ (.04)
Net realized and unrealized gain

(loss) on investment

transaetionsinvestments 64712.80 (5.47) 86 16t £31.61 9883
Total income(less)-from investment

operations $ 541280 $§ (547 § 91 s 166 $§ 79166 $ 9479
Less Distributions:
Dividends from net investment
income $ on00 $ (O $  (03) s w5 $ (0005 $ 00
Distributions from net realized
gains 00 .00 00 00 00
Returns of capital .00 .00 .00 .00 .00
Total distributions $ ¢ob00 $ (0D 3 (03) s (osy $ (0005 $ 00
NET ASSET VALUE, END OF +H7413.3 1095117
PERIOD $ 87511.55 $ 875 § 1423 s 1335 $ 5§ 4
6:85%°%(38.45%

Total Return' 38:4532.03%* ) 6.85% 72+14.12%"  9397.21%"
RATIOS/SUPPLEMENTAL

DATA
Net assets, end of period (in 6071845 6:0299.,89 6517602
thousands) $ 2 $ 6071 $ 13483 $ 98% $ 0 $ 9
Ratio of net expenses (afterexpense

assumption)t0 average net assets_after

waivers® 1.65%" 1.65%% 1.65% 1.65%%  1+661.65%
Ratio of expenses to average net

assets before waivers 2.67% 2.33% 2.10% 251% 2.63%
Ratio of net investment income to

average net assets ©:020.03%)  0:34(0.02%) 0.34% ©330.51%)  (6:390.33%)
Portfolio turnover rate 2.4616.36% 19:382.46% 19.38% 16516.47% 24.841.65%

o Excludes any applicable CDSC.

0 5 T8 ey Seshadhoto asst
have heen 2 2320/ 2 100/ 2 5§10/ 9 £330/ ond D 470/ racmantivaly
nave-oeeh—== 05 = 1Y /05 o1 /05 2 00 /o aita = /o TESPeCH Ve

3
@ This row reflects the impact, if any, of fee waivers by the then-current investment adviser and/or affiliated

service providers.




Total return represents the rate that an investor would have earned or lost on an investment in the Fund assuming
reinvestment of all dividends and distributions.
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INTEGRITY FUND OF FUNDS, INC.

Several additional sources of information are available to you. The SAI, incorporated by reference into this
prospectus, contains detailed information on the Fund’s policies and operation. Additional information about the
Fund’s investments is available in the Fund’s annual and semi--annual reports to shareholders. In the Fund’s annual
report, you will find a discussion of the market conditions and investment strategies that significantly affected the
Fund’s performance during its last fiscal year. Call Integrity Funds Distributor at 800--276--1262 to request a free
copy of any of these materials or other Fund information or to make inquiries, or visit our website at
www integrityfundsintegrityvikingfunds.com, which contains copies of the prospectus, SAI and annual and semi-
-annual reports.

Information about the Fund (including the SAI) can be reviewed and copied at the Securities and Exchange
Commission’s Public Reference Room in Washington D.C. Information on the operation of the Public Reference
Room may be obtained by calling the Commission at 1-202-942--551-8090. Reports and other information about the
Fund are also available on the EDGAR Database on the Commission’s Internet site at http://www.sec.gov. Copies of
this information may be obtained, after paying a duplicating fee, by electronic request at the following E--mail
address: publicinfo@sec.gov, or by writing the Commission’s Public Reference Section, Washington D.C. 20549-
6+62:-1520.

Integrity Mutual Funds
! Main Str
Funds Distributor, LLC

PO Box 500

Minot, North Dakota 58703
58702

800--276--1262

t North
t NOTHH
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The Fund’s SEC File No.: 811--08824
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Statement of Additional Information
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INTEGRITY FUND OF FUNDS. INC.
(TICKER: IFOFX)

P.O. Box 500
Minot, North Dakota 58702
701-852-5292
800-601-5593 » Transfer Agent

800-276-1262 » Marketing

This Statement of Additional Information (“SAI”) is not a prospectus, but it should be read in conjunction with the
Prospectus of Integrity Fund of Funds, Inc. (the “Fund”), dated May 1, 2010 (the “Prospectus™). The Prospectus may
be obtained without charge from the Fund by writing to the above address or calling 800-276-1262. In addition, the
audited financial statements for the Fund’s most recent fiscal year appear in the Fund’s annual report and such
financial statements are incorporated herein by reference. A copy of the annual report may be obtained without
charge by writing to the above address or calling 800-276-1262.
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HISTORY OF THE FUND

Integrity Fund of Funds, Inc. (the “Fund”) was incorporated under the laws of the State of North Dakota on June 1,
1994, and commenced operations on January 1, 1995.

INVESTMENT OBJECTIVE, POLICIES, AND RESTRICTIONS OF THE FUND

Investment Objective

The Fund is an open—-end, diversified management investment company, registered as such under the Investment
Company Act of 1940, as amended (the “1940 Act”). The Fund’s objective is long--term capital appreciation and
growth of income. Current income is a secondary objective of the Fund. The Fund seeks to achieve its objective by
investing primarily in a diversified group of other open—-end investment companies (“underlying funds”) and
exchange—traded funds (“ETFs”) that, in turn, invest principally in equity securities. The Fund will invest in
approximately 15 to 50 underlying funds that invest primarily in common stock and that seek long--term capital
appreciation and growth of income, with current income of secondary importance.

Whenever Tategrity—MeoneyViking Fund Management, $e-LLC (the “Investment Adviser” or “lategrity
MeneyViking Management”) believes such funds offer a potential for capital appreciation, the Fund may invest in

underlying funds that invest primarily in long—- or short--term bonds and other fixed income securities such as
securities issued, guaranteed, or insured by the U.S. Government, its agencies and instrumentalities, commercial
paper, preferred stock, convertible preferred stock, or convertible debentures.

The Investment Adviser exercises broad discretion in choosing which underlying funds to include in the Fund’s
portfolio. The Fund intends to invest only in underlying funds that qualify for treatment as a regulated investment
company (“RIC”) under the Internal Revenue Code of 1986, as amended. If an underlying fund fails to qualify as a
RIC, it may be subject to federal income tax. No assurance can be given that an underlying fund will qualify as a
RIC. However, the Fund will promptly dispose of any shares in its portfolio that have been issued by an underlying
fund that failed to qualify as a RIC.

The Fund may acquire shares of underlying funds regardless of whether such funds impose sales loads of various
kinds or have 12b—-1 or other distribution plans or expenses. However, whenever possible, the Fund will purchase
shares pursuant to arrangements which provide for: (1) quantity discounts, under which lower front--end loads are
available for substantial minimum purchases; (2) letters of intent, permitting reduced front--end loads by
aggregating intended purchases over time; (3) rights of accumulation, permitting reduced front—-end loads for
purchases of additional shares of the underlying fund; and (4) rights to obtain reduced front—-end sales loads by
aggregating purchases of several funds within a family of funds.

Rules adopted by the Securities and Exchange Commission (“SEC”) allow funds to elect to make redemptions either
in part or entirely in securities from their portfolios (“in—-kind” redemptions) in place of cash under certain
circumstances. If the Fund acquires in—-kind securities from an underlying fund that has exercised such an election,
the Fund may hold the securities until the Investment Adviser decides to sell them. The Fund will likely incur
additional expenses in connection with the sale of any securities acquired as a result of an in--kind redemption.

In addition to the foregoing, the 1940 Act imposes certain conditions on funds that invest in other funds. For
example, a fund and its affiliated persons may not purchase or otherwise acquire more than 3% of the total
outstanding shares of another fund. Consequently, the Fund may have to forego what the Investment Adviser deems
to be an advantageous purchase because of this restriction. In addition, the 1940 Act provides that a mutual fund
whose shares are purchased by the Fund is obligated to redeem shares held by the Fund only in an amount up to 1%
of the underlying mutual fund’s outstanding securities during any period of less than 30 days.



Finally, the 1940 Act requires that the Fund either seek instructions from its shareholders regarding the voting of
proxies with respect to securities of underlying funds it holds and vote the proxies in accordance with such
instructions or vote such shares in the same proportion as the vote of all other holders of such securities. The Fund
will vote the shares in the same proportion as the vote of all other shareholders.

The Fund may purchase and sell stock index futures contracts and options on such futures in accordance with its
investment objective and policies for hedging purposes and not for speculation. For additional information, see
“Investment Policies and Practices of Underlying Funds and Related Risks—Futures Contracts”, “Options on
Futures Contracts”, “Options Activities”, and “Hedging” below.

Pursuant to regulations and/or published positions with the SEC, when purchasing a futures contract, writing a put
option, or entering into a delayed delivery purchase (“derivatives”), the Fund may be required to segregate
permissible liquid assets to cover its obligations relating to these transactions. To maintain this required cover, the
Fund may have to sell portfolio securities at disadvantageous prices or times since it may not be possible to liquidate
a derivative position at a reasonable price. In addition, the segregation of such assets will have the effect of limiting
the Fund’s ability otherwise to invest those assets.

Hedging is a means of transferring risk that an investor does not wish to assume during an uncertain market
environment. The Fund is permitted to enter into these transactions solely to hedge against changes in the market
value of portfolio securities and against changes in the market value of securities that the Fund holds or intends to
purchase. All hedging transactions must be appropriate for reduction of risk and they cannot be for speculation.

The Fund may engage in transactions in futures contracts and options on futures contracts. The Fund may purchase
and sell futures contracts and options thereon only to the extent that such activities are consistent with the
requirements of General Regulations Section 4.5 (“Rule 4.5”) promulgated under the Commodity Exchange Act, as
amended (the “CEA”), by the Commodity Futures Trading Commission (the “CFTC”), under which the Fund is
excluded from the definition of a “commodity pool operator.” Under Rule 4.5, a fund may engage in futures
transactions without limitation, if the fund (1) makes the following disclosure in writing to each participant, whether
existing or prospective; (2) submits to such special calls as the CFTC may make to require the Fund to demonstrate
compliance with Rule 4.5(c); and (3) files a notice of eligibility under Rule 4.5 with the National Futures
Association (“NFA”). The required disclosure that the Fund is making in its Prospectus, dated on or after the date of
this SAI, is as follows:

The Fund is managed by the Investment Adviser, which has claimed an exclusion from the definition of the
term “commodity pool operator” under the Commodity Exchange Act, as amended (“CEA”), and therefore,
who is not subject to registration or regulation as a commodity pool operator under the CEA.

The Fund has filed under Rule 4.5 with the NFA the requisite notice of eligibility, or a supplemental notice of
eligibility to its previously filed notice of eligibility to complete or accurately update such notice, if necessary.

Although the Fund invests primarily in shares of underlying funds, for temporary defensive purposes or to
accumulate cash for investments or redemptions, the Fund may hold cash or invest in money market mutual funds or
in a variety of short--term debt securities, including U.S. Treasury Bills and other U.S. Government securities,
commercial paper, certificates of deposit, and bankers’ acceptances. When the Fund invests for temporary defensive
purposes, it may do so without any percentage limitations. The Fund may not achieve its investment objective
during periods when it has taken such a temporary defensive position. In addition, the Fund may from time to time
invest a significant portion of its assets in shares of money market mutual funds and/or short--term fixed income
securities for cash management purposes.

The following information supplements that in the Prospectus under “Hewlnvestments—are—Selected—

Fempeorary—Additional Information—Investment and—Cash—ManagementObjectives, Principal Investment
Strategies™ and “Other Fund-PoliciesRelated Risks.”




U.S. Government Securities

The Fund may invest in obligations issued or guaranteed by the U.S. Government or its agencies or instrumentalities
that have remaining maturities not exceeding one year. Agencies and instrumentalities that issue or guarantee debt
securities and that have been established or sponsored by the U.S. Government include the Export--Import Bank, the
Federal Farm Credit System, the Federal Home Loan Banks, the Federal Home Loan Mortgage Corporation, the
Federal Intermediate Credit Banks, the Federal Land Banks, the Federal National Mortgage Association, and the
Student Loan Marketing Association.



Bank Obligations

The Fund may invest in obligations of U.S. banks (including certificates of deposit and bankers’ acceptances)
having total assets at the time of purchase in excess of $100 million. Such banks must be members of the Federal
Deposit Insurance Corporation.

A certificate of deposit is an interest--bearing negotiable certificate issued by a bank against funds deposited in the
bank. A bankers’ acceptance is a short--term draft drawn on a commercial bank by a borrower, usually in
connection with an international commercial transaction. Although the borrower is liable for payment of the draft,
the bank unconditionally guarantees to pay the draft at its face value on the maturity date.

Commercial Paper

Commercial paper represents short--term unsecured promissory notes issued in bearer form by bank holding
companies, corporations, and finance companies. The commercial paper purchased by the Fund consists of direct
obligations of domestic issuers which, at the time of investment, are (i) rated “P--1” by Moody’s Investors Service,
Inc. (“Moody’s”), or “A--1" or better by Standard & Poor’s Ratings Services (“Standard & Poor’s”), (ii) issued or
guaranteed as to principal and interest by issuers or guarantors having an existing debt security rating of “Aa” or
better by Moody’s or “AA” or better by Standard & Poor’s, or (iii) securities which, if not rated, are, in the opinion
of the Investment Adviser, of an investment quality comparable to rated commercial paper in which the Fund may
invest.

The rating “P--1” is the highest commercial paper rating assigned by Moody’s, and the ratings “A--1" and “A--14"
are the highest commercial paper ratings assigned by Standard & Poor’s. Debt rated “Aa” or better by Moody’s is
generally regarded as high quality and a rating of “AA” or better by Standard & Poor’s generally indicates that an
obligor’s ability to meet its financial commitment on the obligation is very strong.

Investment Policies and Restrictions

Fundamental Investment Policies

The Fund has adopted certain fundamental investment policies which cannot be changed without approval by
holders of a majority of its outstanding voting securities. More specifically, these fundamental investment policies
cannot be changed unless the change is approved by the lesser of (1) 67% or more of the voting securities present at
a meeting, if the holders of more than 50% of the outstanding voting securities of the Fund are present or
represented by proxy, or (2) more than 50% of the outstanding voting securities of the Fund. These fundamental
policies provide that the Fund may not:

1. Purchase securities of any one issuer if as a result more than 5% of the Fund’s total assets would be invested
in such issuer or the Fund would own or hold more than 10% of the outstanding voting securities of that
issuer; provided, however, that up to 25% of the Fund’s total assets may be invested without regard to this
limitation and provided further that this limitation does not apply to securities issued by the U.S.
Government, its agencies or instrumentalities, nor to securities issued by other open—-end investment
companies.

2. Make loans, except in accordance with its investment objective and policies.



3. Purchase or acquire commodities or commodity contracts, except that the Fund may purchase and sell stock
index futures contracts and options thereon for hedging purposes.

4. Purchase the securities of an issuer if one or more of the Directors or Officers of the Fund individually owns
more than 1/2 of 1% of the outstanding securities of such issuer and together beneficially own more than 5%
of such securities.

5. Underwrite securities issued by others, except to the extent that the Fund may be deemed to be an
underwriter under the federal securities laws in connection with the disposition of portfolio securities.

6. Issue senior securities as defined in the 1940 Act, except as appropriate to evidence indebtedness that the
Fund is permitted to incur, provided that the Fund’s use of stock index futures contracts and options thereon
will not be deemed to constitute senior securities for this purpose.

7. Borrow money except from a bank and then only for temporary or emergency purposes and in amounts not
exceeding the lesser of 10% of its total assets valued at cost or 5% of its total assets valued at market, and, in
any event, only if immediately thereafter there is an asset coverage of at least 300%. The Fund will not
purchase portfolio securities when outstanding borrowings exceed 5% of the total assets. The Fund may
mortgage, pledge, or hypothecate its assets in an amount not exceeding 10% of its total assets to secure
temporary or emergency borrowing.

8. Invest in real estate or real estate mortgage loans, although it may invest in securities that are secured by real
estate and securities of issuers that invest or deal in real estate.

In addition to the foregoing, under its fundamental investment policies, the Fund will invest at least 25% of its total
assets in shares of underlying funds and may invest up to 25% of its total assets in any one underlying fund. The
Fund may not invest more than 25% of its total assets in the securities of companies in the same industry or in
securities of underlying funds that concentrate (i.e., invest 25% or more of total assets) in any one industry.
Nevertheless, through its investment in underlying funds, the Fund may invest more than 25% of its assets in one
industry. Moreover, as a non--fundamental investment policy, under normal circumstances the Fund invests at least
80% of its assets in shares of registered open--end investment companies; as a non-fundamental policy, this policy
may be changed by the Board of Directors without shareholder approval.

Notwithstanding any other investment policy or restriction, the Fund may seek to achieve its investment objectives
by investing all or substantially all of its assets in another investment company having substantially the same
investment objectives and policies as the Fund.

Notwithstanding the foregoing investment restrictions, the underlying funds in which the Fund may invest have
adopted certain investment restrictions that may be more or less restrictive than those listed above, which may
permit the Fund to engage in investment strategies indirectly that are prohibited under the investment restrictions
listed above. The investment restrictions of an underlying fund are located in the Statement of Additional
Information of that underlying fund.



Non--Fundamental Policies

The Fund has adopted the following non--fundamental policies which may be changed by the Board of Directors
without a shareholder vote. As non--fundamental policies the Fund may not:

1. Purchase or retain the securities of any issuer if any one or more of the officers or directors of the Fund or
Integrity—MeoneyViking Management individually owns beneficially more than 1/2 of 1% of the
securities of such issuer and together own more than 5% of the securities of such issuer.

2. Purchase securities of any closed--end investment company or any investment company the shares of
which are not registered with the SEC.

3. Invest more than 15% of its net assets in illiquid securities, including securities that at the time of such
investment are not readily marketable, and securities restricted as to disposition under federal securities
laws.

4. Invest for the purpose of exercising control over or management of another issuer.

5. Make short sales of securities.

6. Invest in interests in oil, gas or other mineral exploration or development programs, although it may invest

in securities of issuers that invest in or sponsor such programs.

With the exception of the Fund’s policy with respect to borrowing, any policy or restriction that involves a
maximum percentage of securities or assets will not be considered to be violated unless an excess over the
percentage occurs immediately after, and is caused by, an acquisition of securities or assets of, or borrowing by, the
Fund. Changes due to market action will not cause a violation of a policy or restriction.

INVESTMENT POLICIES AND PRACTICES OF UNDERLYING FUNDS AND RELATED RISKS

The underlying funds in which the Fund invests have their own investment objectives, policies, practices, and
techniques, any one or all of which may subject their assets to varying degrees of risk. For example, the underlying
funds in which the Fund invests may be authorized to invest up to 100% of their assets in securities of foreign
issuers and engage in foreign currency transactions with respect to these investments; invest up to 15% of their
assets in illiquid securities; lend their portfolio securities; sell securities short; borrow money in amounts up to 33
1/3% of their assets for leverage purposes; write or purchase call or put options on securities or financial indexes;
invest up to 100% of their assets in master demand notes; enter into futures contracts and options on futures
contracts; trade their portfolios aggressively, which results in higher brokerage commissions and increased
realization of capital gains; invest in start--up and unproven companies; invest up to 100% of their assets in junk
bonds; and engage in any number of other investment practices and techniques that involve greater risk. In addition,
as a shareholder of another investment company, the Fund would bear, along with other shareholders, its pro rata
portion of that company’s expenses, including advisory and administrative fees. These expenses would be in
addition to the advisory and other expenses that the Fund bears directly in connection with its own operations.
Therefore, it may be more costly for the Fund to own shares of another investment company than to own directly the
underlying securities owned by such company. Investment companies in which the Fund may invest also may
impose a sales or distribution charge in connection with the purchase or redemption of their shares and other types
of commissions or charges. Such charges will be payable by the Fund and, therefore, will be borne by shareholders.



Set forth below is additional information with respect to the types of securities and investment techniques of the
underlying funds and the risks involved in certain of these practices and techniques.

Convertible Securities

Certain preferred stocks and debt securities that may be held by an underlying fund have conversion features
allowing the holder to convert securities into another specified security (usually common stock) of the same issuer at
a specified conversion ratio (e.g., two shares of preferred for one share of common stock) at some specified future
date or period. The market value of convertible securities generally includes a premium that reflects the conversion
right. That premium may be negligible or substantial. To the extent that any preferred stock or debt security remains
unconverted after the expiration of the conversion period, the market value will fall to the extent represented by that
premium.

Foreign Investments

An underlying fund may invest all or a portion of its assets in foreign securities. Investing in securities of non--U.S.
companies, which are generally denominated in foreign currencies, and utilization of forward foreign currency
exchange contracts and other currency hedging techniques involve certain considerations comprising both
opportunity and risk not typically associated with investing in U.S. dollar--denominated securities. Risks unique to
international investing include:

1. Restrictions on foreign investment and on repatriation of capital;

2. Fluctuations in currency exchange rates;

3. Cost of converting foreign currency into U.S. dollars;

4.  Price volatility and less liquidity;

5.  Settlement practices, including delays, which may differ from those customary in U.S. markets;

6.  Exposure to political and economic risks, including the risk of nationalization, expropriation of assets, and
war;

7.  Possible imposition of foreign taxes and exchange control and currency restrictions;

8. Lack of uniform accounting, auditing, and financial reporting standards;

9.  Less governmental supervision of securities markets, brokers, and issuers of securities;

10. Less financial information available to investors;



11. Difficulty in enforcing legal rights outside the U.S.; and

12.  Higher costs, including custodial fees.

These risks are often heightened for investments in emerging or developing countries.

Foreign Currency Transactions

An underlying fund may enter into forward contracts to purchase or sell an agreed—-upon amount of a specific
currency at a future date that may be any fixed number of days from the date of the contract agreed upon by the
parties at a price set at the time of the contract. Under such an arrangement, a fund would, at the time it enters into a
contract to acquire a foreign security for a specified amount of currency, purchase with U.S. dollars the required
amount of foreign currency for delivery at the settlement date of the purchase; the underlying fund would similarly
enter into forward currency transactions in connection with the sale of foreign securities. The effect of such
transactions would be to fix a U.S. dollar price for the security to protect against a possible loss resulting from an
adverse change in the relationship between the U.S. dollar and the foreign currency during the period between the
date the security is purchased or sold and the date on which payment is made or received (usually three to 14 days).
While forward contracts tend to minimize the risk of loss due to a decline in the value of the currency involved, they
also tend to limit any potential gain that might result if the value of such currency were to increase during the
contract period.

Temporary Defensive Position

An underlying fund may temporarily hold all or a portion of its assets in short--term obligations such as bank debt
instruments (certificates of deposit, bankers’ acceptances and time deposits), money market mutual funds,
commercial paper, U.S. Government obligations having a maturity of less than one year or repurchase agreements.
An underlying fund may not achieve its investment objective during periods when it has taken such a temporary
defensive position.

Futures Contracts

An underlying fund may enter into futures contracts for the purchase or sale of debt securities and financial indexes.
A futures contract is an agreement between two parties to buy and sell a security or an index for a set price on a
future date. Futures contracts are traded on designated “contract markets” which, through their clearing corporations,
guarantee performance of the contracts.

Generally, if market interest rates increase, the value of outstanding debt securities declines (and vice versa).
Entering into a futures contract for the sale of securities has an effect similar to the actual sale of securities, although
sale of the futures contract might be accomplished more easily and quickly. For example, if an underlying fund
holds long--term U.S. Government securities and it anticipates a rise in long--term interest rates, it could, in lieu of
disposing of its portfolio securities, enter into futures contracts for the sale of similar long--term securities. If rates
increased and the value of the underlying fund’s portfolio securities declines, the value of the underlying fund’s
futures contracts would increase, thereby protecting the fund by preventing the net asset value from declining as
much as it otherwise would have. Similarly, entering into futures contracts for the purchase of securities has an
effect similar to the actual purchase of the underlying securities but permits the continued holding of securities other
than the underlying securities. For example, if the underlying fund expects long—-term interest rates to decline, it
might enter into futures contracts for the purchase of long--term—-securities so that it could gain rapid market
exposure that may offset the anticipated increase in the cost of securities it intends to purchase while continuing to
hold higher—-yield short--term securities or waiting for the long--term market to stabilize.



A financial index futures contract may be used to hedge an underlying fund’s portfolio with regard to market risk as
distinguished from risk related to a specific security. A financial index futures contract does not require the physical
delivery of securities, but merely provides for profits and losses resulting from changes in the market value of the
contract to be credited or debited at the close of each trading day to the respective accounts of the parties to the
contract. On the contract’s expiration date, a final cash settlement occurs. Changes in the market value of a
particular financial index futures contract reflect changes in the specified index of securities on which the future is
based.

There are several risks in connection with the use of futures contracts. In the event of an imperfect correlation
between the futures contract and the portfolio position that is intended to be protected, the desired protection may
not be obtained and the underlying fund may be exposed to risk of loss. Further, unanticipated changes in interest
rates or stock price movements may result in a poorer overall performance for the underlying fund than if it had not
entered into the futures contracts.

In addition, the market prices of futures contracts may also be affected by certain factors. First, all participants in the
futures market are subject to margin deposit and maintenance requirements. Rather than meeting additional margin
deposit requirements, investors may close futures contracts through offsetting transactions, which could distort the
normal relationship between the securities and futures markets. Second, from the point of view of speculators, the
deposit requirements in the futures market are less onerous than margin requirements in the securities market.
Therefore, increased participation by speculators in the futures market may also cause temporary price distortions.

Finally, positions in futures contracts may be closed out only on an exchange or board of trade that provides a

secondary market for such futures. There is no assurance that a liquid secondary market on an exchange or board of
trade will exist for any particular contract or at any particular time.

Options on Futures Contracts

An underlying fund may also purchase and sell listed put and call options on futures contracts. An option on a
futures contract gives the purchaser the right, in return for the premium paid, to assume a position in a futures
contract (a long position if the option is a call and a short position if the option is a put), at a specified exercise price
at any time during the option period. When an option on a futures contract is exercised, cash representing the
difference between the current market price of the futures contract and the exercise price of the option accompanies
delivery of the futures position. The underlying fund may also purchase put options on futures contracts in lieu of,
and for the same purpose as, a sale of a futures contract. In addition, an underlying fund may purchase such put
options in order to hedge a long position in the underlying futures contract in the same manner as it purchases
“protective puts” on securities.

As with options on securities, the holder of an option may terminate the position by selling an option of the same
series. There is, however, no guarantee that such a closing transaction can be effected. An underlying fund is
required to deposit initial and maintenance margin with respect to put and call options on futures contracts written
by it pursuant to brokers’ requirements similar to those applicable to futures contracts described above and, in
addition, net option premiums received will be included as initial margin deposits.

In addition to the risks that apply to all options transactions (as discussed below under “Options Activities”), there
are several specific risks that relate to options on futures contracts. The ability to establish and close out positions on
such options will be subject to the development and maintenance of a liquid secondary market. It is not certain that
this market will develop. In comparison with the use of futures contracts, the purchase of options on futures
contracts involves less potential risk to the underlying fund because the maximum amount of risk is the premium
paid for the option plus transaction costs. There may, however, be circumstances when the use of an option on a
futures contract would result in a loss to an underlying fund when the use of a futures contract would not, such as
when there is no movement in the prices of the underlying securities. Writing an option on a futures contract
involves risks similar to those arising in the sale of futures contracts, as described above.



Options Activities

An underlying fund may write (i.e., sell) and purchase put and call options on securities and securities indexes.

A put option on a security gives the purchaser of the option the right (but not the obligation) to sell, and the writer of
the option the obligation to buy, the underlying security at a stated price (the “exercise price”) at any time before the
option expires. When an underlying fund purchases a put, it pays a premium in return for the right to sell the
underlying security at the exercise price at any time during the option period. A call option on a security gives the
purchaser the right (but not the obligation) to buy, and the writer the obligation to sell, the underlying security at the
exercise price at any time before the option expires. The purchase price for a put or call option is the “premium”
paid by the purchaser for the right to sell or buy.

Options on indexes are similar to options on securities except that, rather than the right to take or make delivery of a
specific security at a stated price, an option on an index gives the holder the right to receive, upon exercise of the
option, a defined amount of cash if the closing value of the index upon which the option is based is greater than, in
the case of a call, or less than, in the case of a put, the exercise price of the option.

Writing Options

The principal reason for writing call or put options is to obtain, through the receipt of premiums, a greater current
return than would be realized on the underlying securities alone. By writing a call option, a fund becomes obligated
during the term of the option to deliver the securities underlying the option upon payment of the exercise price if the
option is exercised. By writing a put option, a fund becomes obligated during the term of the option to purchase the
securities underlying the option at the exercise price if the option is exercised. Options securities indexes are settled
in cash based on the values of the securities in the underlying index rather than by delivery of the underlying
securities.

Underlying funds receive premiums from writing call or put options, which they retain whether or not the options
are exercised. If a call option written by an underlying fund is exercised, the fund will forgo any gain from an
increase in the market price of the underlying security over the exercise price. If a put option written by an
underlying fund is exercised, the fund will be obligated to purchase the underlying security for more than its current
market price.

Purchasing Options

Underlying funds generally will purchase put options in order to protect portfolio holdings against a substantial
decline in the market value of such holdings. Such protection is provided during the life of a put because a fund may
sell the underlying security at the put exercise price, regardless of a decline in the underlying security’s market
price. Underlying funds generally will purchase a call option for the purpose of hedging against an increase in prices
of securities that the funds ultimately want to buy. Such protection is provided during the life of the call option
because the fund may buy the underlying security at the call exercise price regardless of any increase in the
underlying security’s market price. An underlying fund’s loss exposure in purchasing an option is limited to the sum
of the premium paid and the commission or other transaction expenses associated with acquiring the option.

An underlying fund’s option positions may be closed out only on an exchange that provides a secondary market for

options of the same series, but there can be no assurance that a liquid secondary market will exist at a given time for
any particular option.

Hedging

An underlying fund may employ many of the investment techniques described herein not only for investment
purposes, but also for hedging purposes. For example, an underlying fund may purchase or sell put and call options
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on common stocks to hedge against movements in individual common stock prices or purchase and sell stock index
futures and related options to hedge against market wide movements in common stock prices. Although such
hedging techniques tend to minimize the risk of loss that is hedged against, they also may limit the potential gain
that might have resulted had the hedging transaction not occurred. Also, the desired protection generally resulting
from hedging transactions may not always be achieved.
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Junk Bonds

Bonds rated BB and below by Standard and Poor’s and Ba and below by Moody’s (see “Appendix A—Description
of Short--Term and Long--Term Debt Ratings”) are commonly known as “junk bonds” or “high yield bonds.”
Investing in junk bonds involves special risks in addition to the risks associated with investments in higher rated
debt securities. Junk bonds may be regarded as predominately speculative with respect to the issuer’s continuing
ability to meet principal and interest payments.

Junk bonds may be more susceptible to real or perceived adverse economic and competitive industry conditions than
higher--grade securities. The prices of junk bonds may be less sensitive to interest rate changes than more highly
rated investments but more sensitive to adverse economic downturns or individual corporate developments. A
projection of an economic downturn or of a period of rising interest rates, for example, could cause a decline in junk
bond prices, because the advent of a recession could lessen the ability of a highly leveraged company to make
principal and interest payments on its debt securities. If the issuer of junk bonds defaults, an underlying fund may
incur additional expenses to seek recovery. In the case of junk bonds structured as zero coupon or payment—-in--kind
securities, the market prices of such securities are affected to a greater extent by interest rate changes and, therefore,
tend to be more volatile than securities that pay interest periodically and in cash.

The secondary markets on which junk bonds are traded may be less liquid than the market for higher--grade
securities. Less liquidity in the secondary trading markets could adversely affect and cause large fluctuations in the
daily net asset value of an underlying fund’s shares. Adverse publicity and investor perceptions, whether or not
based on fundamental analysis, may decrease the values and liquidity of junk bonds, especially in a thinly traded
market.

There may be special tax considerations associated with investing in junk bonds structured as zero coupon or
payment--in—-kind securities. An underlying fund records the interest on these securities as income even though it
receives no cash interest until the security’s maturity or payment date. An underlying fund will be required to
distribute all or substantially all such amounts annually and may have to obtain the cash to do so by selling securities
that it would otherwise continue to hold. Shareholders will be taxed on these distributions.

The use of credit ratings as the sole method of evaluating junk bonds can involve certain risks. For example, credit
ratings evaluate the safety of principal and interest payments, not the market value risk of junk bonds and an issuer’s
current financial condition may be better or worse than a rating indicates. In addition, ratings are not absolute
standards of credit quality; consequently, debt securities with the same maturity, duration, coupon and rating may
have different yields. Also, credit rating agencies may fail to change credit ratings in a timely fashion to reflect
events since the security was last rated.

llliquid and Restricted Securities

An underlying fund may invest in securities for which there are no readily available markets (“illiquid securities”),
including repurchase agreements having more than seven days to maturity. A considerable period of time may
elapse between an underlying fund’s decision to dispose of such securities and the time when the fund is able to
dispose of them, during which time the value of the securities (and therefore the value of the underlying fund’s
shares held by the Fund) could decline.
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Industry Concentration

An underlying fund may concentrate its investments within one industry. Accordingly, such fund bears the
investment risk from economic, political or regulatory changes that could adversely affect issuers in that industry
and therefore the value of such underlying fund’s investment portfolio.

Leverage through Borrowing

An underlying fund may borrow up to 33 1/3% of the value of its total assets on an unsecured basis from banks to
increase its holdings of portfolio securities. Under the 1940 Act, a fund is required to maintain continuous asset
coverage of 300% with respect to such borrowings and to sell (within three days) sufficient portfolio holdings in
order to restore such coverage if it should decline to less than 300% due to market fluctuation or otherwise even if
disadvantageous from an investment point of view. Leveraging will exaggerate the effect of any increase or decrease
in the value of portfolio securities on the underlying fund’s net asset value, and money borrowed will be subject to
interest costs that may include commitment fees and/or the cost of maintaining minimum average balances that may
or may not exceed the interest or dividends received from, or appreciation of, the securities purchased with
borrowed funds.

Loans of Portfolio Securities

An underlying fund may lend its portfolio securities provided that:

1. The loan is continuously secured by collateral consisting of U.S. Government securities or cash or cash
equivalents maintained on a daily mark--to--market basis in an amount at least equal to the current market
value of the securities loaned;

2. The underlying fund may at any time call the loan and obtain the return of the securities loaned;

3. The underlying fund will receive any interest or dividends paid on the loaned securities; and

4. The aggregate market value of the securities loaned will not at any time exceed one—-third of the total assets
of the underlying fund.

Loans of securities by an underlying fund involve a risk that the borrower may fail to return the securities or may
fail to provide additional collateral.

Master Demand Notes

Although the Fund itself will not do so, an underlying fund (particularly an underlying money market mutual fund)
may invest up to 100% of its assets in master demand notes. These are unsecured obligations of U.S. corporations
redeemable upon notice that permit investment by a mutual fund of fluctuating amounts at varying rates of interest
pursuant to direct arrangements between the mutual fund and the issuing corporation. Because master demand notes
are direct arrangements between the mutual fund and the issuing corporation, there is no secondary market for the
notes. The notes are, however, redeemable at face value plus accrued interest at any time.
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Exchange--Traded Funds

The Fund is a “fund of funds.” The term “fund of funds” is typically used to describe investment companies whose
principal investment strategy involves investing in other investment companies. Under the 1940 Act, the Fund may
not acquire shares of another investment company (ETFs or other investment companies) if, immediately after such
acquisition, the Fund and its affiliated persons would hold more than 3% of the ETF’s or investment company’s
total outstanding stock (“3% Limitation). Accordingly, the Fund is subject to the 3% Limitation unless: (i) the ETF
or the Fund has received an order for exemptive relief from the 3% Limitation from the SEC that is applicable to the
Fund; and (ii) the ETF and the Fund take appropriate steps to comply with any conditions in such order.

To the extent the 3% Limitation applies to certain ETFs, that limitation may prevent the Fund from allocating its
investments in the manner that the Investment Adviser considers optimal, or cause the Investment Adviser to select
a similar index or sector--based mutual fund or other investment company (“Other Investment Companies”). The
Fund’s investments in Other Investment Companies will be subject to the same 3% Limitation described above.

Repurchase Agreements

Underlying funds, particularly money market funds, may enter into repurchase agreements with banks and broker-
-dealers under which they acquire securities, subject to an agreement with the seller to repurchase the securities at an
agreed--upon time and an agreed--upon price. These agreements are considered under the 1940 Act to be loans by
the purchaser collateralized by the underlying securities. If the seller should default on the obligation to repurchase
the securities, the underlying fund may experience delay or difficulties in exercising its rights to realize upon the
securities held as collateral and might incur a loss if the value of the securities should decline.
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Short Sales

An underlying fund may sell securities short. In a short sale the underlying fund sells stock that it does not own,
making delivery with securities “borrowed” from a broker. The underlying fund is then obligated to replace the
security borrowed by purchasing it at the market price at the time of replacement. This price may be more or less
than the price at which the security was sold by the underlying fund. Until the security is replaced, the underlying
fund is obligated to pay to the lender any dividends or interest which accrue during the period of the loan. In order to
borrow the security, the underlying fund may also have to pay a premium that would increase the cost of the security
sold. The broker will retain the proceeds of the short sale to the extent necessary to meet margin requirements until
the short position is closed out.

The underlying fund must also deposit into a segregated account an amount of cash or U.S. Government securities
equal to the difference between the market value of the securities sold short at the time they were sold short and the
value of the collateral deposited with the broker in connection with the short sale (not including the proceeds from
the short sale). While the short position is open, the underlying fund must maintain daily the segregated account at
such level that the amount deposited in it plus the amount deposited with the broker as collateral equals the current
market value of the securities sold short. Depending upon market conditions, up to 80% of the value of an
underlying fund’s net assets may be deposited as collateral for the obligation to replace securities borrowed to effect
short sales and allocated to a segregated account in connection with short sales.

An underlying fund will incur a loss as a result of a short sale if the price of the security increases between the date
of the short sale and the date on which the underlying fund replaces the borrowed security. The underlying fund will
realize a gain if the security declines in price between such dates. The amount of any gain will be decreased and the
amount of any loss increased by the amount of any premium, dividends or interest the underlying fund may be
required to pay in connection with a short sale.

Short Sales Against the Box

A short sale is “against the box” if at all times when the short position is open the underlying fund owns an equal
amount of the securities or securities convertible into, or exchangeable without further consideration for, securities
of the same issue as the securities sold short. Such a transaction serves to defer a gain or loss for federal income tax
purposes.

Warrants

An underlying fund may invest in warrants, which are options to purchase equity securities at specific prices valid
for a specified period of time. The prices do not necessarily move parallel to the prices of the underlying securities.
Warrants have no voting rights, receive no dividends and have no rights with respect to the assets of the issuer. If a
warrant is not exercised within the specified time period, it becomes worthless and the mutual fund will lose the
purchase price and the right to purchase the underlying security.

DiSCLOSURE OF PORTFOLIO HOLDINGS

The Fund’s Board of Directors has adopted Portfolio Holdings Disclosure Policies and Procedures (the “Policy”) to
protect the interests of Fund shareholders and to address potential conflicts of interest that could arise between the
interests of the Fund’s shareholders and the interests of the Fund’s investment advisers or principal underwriters, or
affiliated persons of the Fund’s investment advisers or principal underwriters. The Policy is applicable to the
Investment Adviser and to the Fund.
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The Policy is intended to prevent the misuse of material non--public holdings information (“Holdings Information”).
Holdings Information will be disclosed to select third parties only when the Fund has a legitimate business purpose
for doing so, and the Recipients (as defined below) are subject to a duty of confidentiality that includes a duty not to
trade based on the non--public information. Under the Policy, the receipt of compensation by the Fund, the
Investment Adviser or an affiliate as consideration for disclosing Holdings Information will not be deemed a
legitimate business purpose. Recipients will receive Holdings Information only after furnishing written assurances to
the Investment Adviser and/or the Fund that the Holdings Information will remain confidential, and Recipients and
persons with access to the Holdings Information will be prohibited from trading based on the information. In all
instances, Holdings Information will be disclosed only when consistent with the antifraud provisions of the federal
securities laws and the Investment Adviser’s fiduciary duties, and the Investment Adviser’s and the Fund’s
obligations to prevent the misuse of material, non--public information.

Pursuant to the policy, the Fund, the Investment Adviser, and their agents are obligated to:

e act in the best interests of Fund shareholders by protecting non—-public and potentially material portfolio
holdings information;

¢ ensure that Holdings Information is not provided to a favored group of clients or potential clients; and

¢ adopt such safeguards and controls around the release of Holdings Information so that no client or group of
clients is unfairly disadvantaged as a result of such release.

The following policies and procedures will apply to the disclosure of Holdings Information of the Fund by the
Investment Adviser and the Fund:

Website and Quarterly Advertisements

The Fund eurrenthy—postsis allowed to post up to the top €A25 holdings for the Fund on its public website at

ww integrityfundsintegrityvikingfunds.com (the “Website”). This Holdings Information ismay be updated
da11y The Fund also advertisesmay advertise up to the top t€A25 holdings quarterly through printed material,
which is also posted on the Website. This printed material is updated as of the end of the calendar quarter and is
available within fifteen days of each quarter end. The Holdings Information posted on the Website and listed in the
printed advertisement material may list the securities in numeric order, beginning with the security constituting the
largest percentage held by the Fund, and (1) may include the name of the security, the CUSIP, SEDOL and/or ticker
symbol, the number of shares held by the Fund, the percentage weight of such security within the Fund and the
cumulative percentage weight of each additional security in the Fund listed, and (2) will contain appropriate
disclaimers. The Investment Adviser will seek to post the Holdings Information on its public website in a format that
cannot be easily modified by viewers.

SEC Filings

The Fund must disclose its complete portfolio holdings quarterly to the SEC using Form N--Q within 60 days of the
end of the first and third quarter of the Fund’s fiscal year or the Form N--CSR(S) for the second and fourth quarter
of the Fund’s fiscal year. The N--Q report is not required to be mailed to shareholders, but is made public through
the SEC electronic filings.

The Fund must provide either complete portfolio holdings or summaries of its portfolio holdings to shareholders in
tabular or graphical format by identifiable categories (e.g., industry sector, geographic region, credit quality, or
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maturity) according to the percentage of net assets. SEC Regulation S—-X requires at least disclosure of the top 50
holdings (based on percentage of net assets) and any investment exceeding 1% of the Fund’s net asset value.

Other Disclosure

To the extent that this policy would require the release of portfolio holdings information regarding a particular
portfolio holding for the Fund, the portfolio manager for the Fund may request that the holding be withheld from the
portfolio holdings information if the release of such portfolio holdings information would otherwise be sensitive or
inappropriate due to liquidity and other market considerations, in each case as determined by the portfolio manager
in consultation with the Investment Adviser Chief Compliance Officer (or his/her designee).

The Investment Adviser and the Fund currently do not disclose Holdings Information except as noted above. Each
of the Investment Adviser’s officers (“Designated Persons”) may authorize providing Holdings Information of the
Fund that is as current as of one business day after the month--end to only those financial advisers, registered
accountholders, authorized consultants, authorized custodians or third--party data service providers (each a
“Recipient”) who (1) specifically request the more current Holdings Information for a legitimate business purpose
that is consistent with the Fund’s legitimate business purpose and (2) execute a Use and Nondisclosure Agreement
(each, a “Nondisclosure Agreement”), and abide by its trading restrictions. The disclosure may include additional
information; however, any such additional information provided to a Recipient shall not include any material
information about the Fund’s trading strategies or pending transactions.

Designated Persons may approve the distribution in an electronic format of Holdings Information posted on the

Website to Recipients and rating agencies upon request, and such Recipients and rating agencies will not be required
to execute a Nondisclosure Agreement.
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Potential Conflicts of Interest

Occasions may arise where a Designated Person, the Investment Adviser, the Fund, or an affiliate may have a
conflict of interest in connection with a Recipient’s request for disclosure of non--public Holdings Information. In
order to protect the interests of shareholders and the Fund and to ensure no adverse effect on the shareholders or the
Fund, in the limited instances where a Designated Person is considering releasing non--public Holdings Information,
the Designated Person will disclose the conflict to the Chief Compliance Officer of the Fund (“CCO”). If the CCO
determines, to the best of his knowledge following appropriate due diligence, that the disclosure of Holdings
Information would be in the best interests of shareholders and the Fund and will not adversely affect the
shareholders or the Fund, the CCO may approve the disclosure. The CCO will document in writing any such
exception identifying the legitimate business purpose for the disclosure, and will provide a report to the Board of
Directors of the Fund for its review at a subsequent Board meeting. Any such exceptions log shall be retained in the
Fund’s records.

The Fund and the Investment Adviser will not enter into any arrangement providing for the disclosure of Holdings

Information for the receipt of compensation or benefit of any kind in return for the disclosure of the Holdings
Information.

MANAGEMENT OF THE FUND
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Investment Adviser

Inteerity MeneySince August 1, 2009, Viking Management has been retained by the Fund under an investment
advisory agreement (the “Investment Advisory Agreement”) to act as the Fund’s investment adviser, subject to the

authority of the Board of Directors. Thetnvestment—-Adviser—is—a—wholly-owned subsidiary—ofthe

to August 1, 2009 Integrlty Money Management—lrS—l—PvZ[-{:hHﬁl—S—t—lﬂe%t—Neft-h—g a subsrdrar;z of Integntg Mutual
Funds, Inc. (“Integrity”), served as investment adviser to the Fund. However, on July 31, 2009, Integrity (as seller
enerally sold its mutual fund services business to Corridor Investors, LLC (“Corridor’”) and Viking Management

(collectively as buyer). Corridor is North Dakota limited liability company that was organized in January 2009 by
Robert E. Walstad and Shannon D. Radke. Corridor provides investment advisory, distribution and other services to
the Fund, as well as to the other funds in the “Fund Complex” (described below under “Directors and Officers™),
primarily through its subsidiaries. Viking Management has been a wholly-owned subsidiary of Corridor since July

31, 2009 and has served as investment adviser to Viking Mutual Funds since 1999. The address of Viking
Management is PO Box 500, Minot, North Dakota 5870358702, As deseribedindicated under “Directors and

Officers,” (i) Peter- A—Quist—aDirector-and-OfficerShannon D. Radke, an officer of the Fund, is also a
e

> governor, member and officer of Corridor and a
governor and officer of Viking Managementg (ii) Robert E Walstad, an—9£ﬁeer—a Drrector and—Ghe Chairman of

the Fund, is also a

%—kmm%%f&mﬂy%&%%%&@r—@f—&h%@@%ﬂpﬂﬂygovernor and member of Corrrdor2 (iii) Peter
Quist, an officer of the Fund, is also a member and governor of Corridor; and (iv) Adam C. Forthun and Brent M.

Wheeler, officers of the Fund, are also members of Corridor.

&s—mer&ﬁ&ﬂy—deserﬂaed—bele%aar&pa&d—by—&h&ll&ndﬂdvrsog Agreement Qrovrdes that the Investmen
Adv1ser will (a) Qrov1de a_program of contmuous investment management for the Fund in accordance with the

orders to purchase and sell securities for the Fund. In performing its investment management services to the Fund,
the Investment Adviser has agreed to provide the Fund with ongoing investment guidance and policy direction,
including oral and written research, analysis, advice, statistical and economic data and judgments regarding
individual investments, general economic conditions and trends and long-range investment policy.

Except for certain expenses that have been specifically allocated to the Investment Adviser, the Investment Adviser
is not required to pay any expenses of the Fund.

For the management services and facilities furnished by the Investment Adviser, the Fund has agreed to pay an
annual management fee, payable monthly, of 0.90% of the Fund’s average daily net assets. For the three most recent
fiscal years, the table below sets forth (1) the advisory fees the—Jtnvestment—AdviserIntegrity Money

Management (until August 1, 2009) or Viking Management (since August 1, 2009) was entitled to; (2) advisory fees

waived and expense reimbursements; and (3) amounts paid net of fees waived and expense reimbursements:

-20-



. $ Earned Advisory Fee Waivers and $ I.’ald Net of Fees
Date of Fiscal Year End . Waived and Expense
(Gross) Expense Reimbursements .
Reimbursements
121292006 $62.149 $59.230 $2.919
12/31/2007 $117,574 $59,296 $58,278
12/31/2008 $93,771 $70,782 $22,989
12/31/2009
(Integrity Money
Management: 1/1/2009 - $ 0
7/31/2009) $34.143 $45.,825
12/31/2009
(Viking Management: $19,143
8/1/2009-12/31/2009) $30.425 11,282

The Investment-AdviserhasPreviously, Integrity Money Management had contractually agreed to maintain th

expense levels of the Fund at a rate of 1.65% through December 31, 2009. Such-contractual-commitment
does Beginning August 1, 2009, Viking Management also contractually agreed to maintain the Fund’s expense
levels at a rate of 1.65% until July 31, 2010. Effective May 1, 2010, Viking Management has contractually agreed

to maintain the Fund’s expense levels at a rate of 1.65% until April 30, 2011. Such contractual commitments did not
and do not include acquired fund fees and expenses and extraordinary or non--recurring expenses.

The Investment Advisory Agreement with the Fund provides that the Investment Adviser witis not begenerally
liable to, among others, the Fund or to any holder of the Fund’s shares, for any error of judgment or mistake of law
or for any loss suffered by the Fund_or the holders of the Fund’s shares in connection with the matters to which the
Investment Advisory Agreement relates, except a loss resulting from willful misfeasance, bad faith, or gross
negligence on the part of the Investment Adviser in the performance of its duties or by reason of its reckless
disregard of its obligations and duties under the Investment Advisory Agreement.

The Investment Advisory Agreement eontitesis currently in effect until July 30, 2011 and, thereafter, will
continue in effect from year to year as long as its continuation is approved at least annually by a majority of the
Directors of the Fund who are not parties to the Investment Advisory Agreement or “interested persons” (as defined
in the 1940 Act) of any such party exceptintheireapacityas—directors—of the Fund-and by either the
shareholders or the Board of Directors. The Investment Advisory Agreement may be terminated at any time upon
60 days’ written notice by the Fund €¥b¥upon a vote of a majority of the Directors of the Fund or by a vote of the

-21-



majority of the Fund’s outstanding sharesvoting securities (as defined in the 1940 Act), or upon 9660 days’ written

notice by the Investment Adviser, and will terminate automatically upon assignment (as defined in the 1940 Act).
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Portfolio ManagerManagers

Mr. Monte Avery is the lead portfolio manager of the Fund and, together with Shannon D. Radke, who began
co-managing the Fund in May 2010, has responsibility for the day--to--day management of its portfolio.

Mr. Avery started in the securities business with PaineWebber in 1981 as a retail broker, transferring to Dean Witter
in 1982. In 1988, Mr. Avery joined Bremer Bank, N.A. (Minot, ND) to help start its Invest Center. He transferred
back to Dean Witter in 1993 until joining Integrity Mutual Funds, Inc. in 1995. Since that time, Mr. Avery has
beenwas a co——manager of the Montana Tax--Free Fund, Inc. and ND Tax—Free Fund, Inc., and, effective #from
February 200052000 through July 2009, the portfolio manager of these funds. From January 1996 until September
2001 and September 2002 to present, he has been the portfolio manager for the Fund. He had also been a co-
-portfolio manager of the Kansas Municipal Fund, Kansas Insured Intermediate Fund, Nebraska Municipal Fund and
Oklahoma Municipal Fund since January 1996. Mr. Avery became manager of these funds in February 2000 and has
been manager of the Maine Municipal Fund and the New Hampshire Municipal Fund since December 2003._Mr.

Avery was previously an employee of Integrity Money Management and, since August 1, 2009, has been an
employee of Viking Management.

Mr. Radke is a governor and president of Viking Management and a governor of Corridor. He holds a Bachelor of
Business Administration degree in Banking and Finance from the University of North Dakota and has been engaged
in the securities business since 1988 as a broker and as operations manager and later as chief operating officer of an
unrelated investment advisory firm. Mr. Radke was a founder of Viking Management in September 1998 and has
been a portfolio manager for 11 years. Currently, he is the lead portfolio manager of Viking Tax-Free Fund for
Montana and Viking Tax-Free Fund for North Dakota and co-portfolio manager of, in addition to the Fund, the
Williston Basin/Mid-North America Stock Fund and the Integrity Growth & Income Fund.

Potential Conflicts of Interest

Actual or apparent conflicts of interest may arise when a portfolio manager has day--to--day management
responsibilities with respect to more than one fund or other account. More specifically, portfolio managers who
manage multiple funds are presented with the following potential conflicts:

¢ The management of multiple funds may result in a portfolio manager devoting unequal time and attention to
the management of each fund. The Investment Adviser seeks to manage such competing interests for the time
and attention of portfolio managers by having portfolio managers focus on a particular investment discipline.
Most other accounts managed by a portfolio manager are managed using the same investment models that are
used in connection with the management of the Fund. The management of multiple funds and accounts also
may give rise to potential conflicts of interest if the funds and accounts have different objectives, benchmarks,
time horizons, and fees as the portfolio manager must allocate his time and investment ideas across multiple
funds and accounts.

¢ With respect to securities transactions for the Fund, the Investment Adviser determines which broker to use to
execute each order, consistent with the duty to seek best execution of the transaction. The portfolio manager
may execute transactions for another fund or account that may adversely impact the value of securities held
by the Fund. Securities selected for funds or accounts other than the Fund may outperform the securities
selected for the Fund.

¢ The appearance of a conflict of interest may arise where the Investment Adviser has an incentive, such as a
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performance--based management fee, which relates to the management of one fund but not all funds with
respect to which a portfolio manager has day--to--day management responsibilities. The management of
personal accounts may give rise to potential conflicts of interest; there is no assurance that the Fund’s code of

ethics will adequately address such conflicts. - Mr—Avery s-compensationis-based-on-atixed-salary

e The Fund has adopted a code of ethics that, among other things, permits personal trading by employees under
conditions where it has been determined that such trades would not adversely impact client accounts.
Nevertheless, the management of personal accounts may give rise to potential conflicts of interest, and there
is no assurance that the code of ethics will adequately address such conflicts.

The Investment Adviser and the Fund have adopted certain compliance procedures that are designed to address these

types of conflicts. However, there is no guarantee that such procedures will detect each and every situation in which
a conflict arises.
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Compensation

Each portfolio manager’s compensation is based on a fixed salary paid every other week. They are not compensated

for client retention or on the performance of the Fund. In addition, previously Integrity sponsored, and currently
Corridor sponsors, a 401(k) plan for all its employees. This plan is funded by employee elective deferrals.

In addition, Mr. Avery and Mr. Radke own membership interests in Corridor equal to approximately 1% and [5%],

respectively, of Corridor’s total membership interests. Other employees of Corridor and its subsidiaries own similar
membership interests. These membership interests were received by employees (including Mr. Avery and Mr.

Radke) for their experience and role in the operations of Corridor, and without a cash investment.

Other Accounts Managed and Share Ownership in the Fund

The number of, and total assets in, all registered investment companies, other pooled investment vehicles, and other
accounts overseen by, and the dollar range of equity securities of the Fund beneficially owned by Mr. Avery and Mr.
Radke as of December 31, 200852009, are as follows:

Number of Registered Number of Other Number of Other Beneficial
Name of Pooled Investment Accounts .
. Investment Company . Ownership of
Portfolio Vehicles Managed and Managed and . .
Accounts & Total Assets Equity Securities
Manager Total Assets for Such Total Assets for .
for Such Accounts in the Fund
Accounts Such Accounts
97 accounts with
Monte Avery assets of $+74157 None None None
Million
Shannon 2 accounts with
Radke assets of $__ Million

The advisory fee is not based on the performance of the respective account for any of the registered investment
companies, other pooled vehicles or other accounts referred to above.

Manager of Managers

Under the Investment Advisory Agreement, Viking Management is authorized, at its own cost and expense, to enter
into a sub-advisory agreement with a sub-adviser with respect to the Fund. If an investment adviser delegates
portfolio management duties to a sub-adviser, the 1940 Act generally requires that the sub-advisory agreement
between the adviser and the sub-adviser be approved by the Board and by Fund shareholders. Specifically, Section
15 of the 1940 Act, in relevant part, makes it unlawful for any person to act as an investment adviser (including as a

sub-adviser) to a mutual fund, except pursuant to a written contract that has been approved by shareholders.

At a meeting of the shareholders of the Fund held on June 29, 2009, shareholders of the Fund approved a “manager-
of-managers” structure for the Fund. A manager-of-managers structure would generally permit Viking Management
to enter into, and materially amend, sub-advisory agreements with any unaffiliated sub-advisers retained by Viking
Management subject to approval by the Board, but WITHOUT obtaining shareholder approval. However, the
structure will not be implemented until relief permitting such a structure is provided by the SEC. Unless necessary
relief is provided by an exemptive rule in the future, the Fund will need to apply to the SEC for exemptive relief and
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obtain an order. The Fund intends to apply for exemptive relief and obtain an order so that the manager-of-managers
structure may be implemented.

Directors and Officers

To be updated

The Board of Directors (“Board”) of the Fund consists of fivefour directors (the “Directors”). These same
individuals, sless-otherwise-noted -also serve as directors or trustees for the threefunds—in-the tntegrity
famiby-of-fundsFund, the six series of Integrity Managed Portfolios-2#€, the three series of The Integrity Funds

and the four series of Viking Mutual Funds. Three Directors are not “interested persons” as defined under the 1940
Act (the “Independent Directors”). The remaining two—Direetors—areDirector is “interested” (the “Interested
DireetorsDirector”) for the reasons described below.

For the purposes of this section, the “Fund Complex” consists of the three-incorporated-fundsinthe Integcrity

famibyof fundsFund, the six series of Integrity Managed Portfolios, anéthe three series of The Integrity Funds
and the four series of Viking Mutual Funds.

Each Director serves the Fund until its termination; or until the Director’s retirement, resignation, or death; or
otherwise as specified in the Fund’s organizational documents. Each Officer serves an annual term. The tables that
follow show information for each Director and Executive Officer of the Fund.

Independent Directors
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Name

Address

Date of Birth

Position with Fund

Date Service Began

Number of Funds
Overseen by Director in
Complex

Principal Occupations for Past Five Years and Other Directorships

Held_During Past Five Years

Jerry M. Stai
2405 11" Ave NW

Minot, ND 58703
Birth date: March 31, 1952

Principal occupation(s): Faculty: Embry-Riddle University (2000 to 2005)
Park University (2000 to 2005), Minot State University (1999 to present);
Non-Profit Specialist, Bremer Bank (2006 to present); Director/Trustee: ND
Tax-Free Fund, Inc. and Montana Tax-Free Fund, Inc. (2006 to 2009), Integrity

Director
Began serving: January 2006
14 Funds overseen

Fund of Funds, Inc., The Integrity Funds, and Integrity Managed Portfolios (2006

to present), and Viking Mutual Funds (2009 to present

Other Directorships Held: Marycrest Franciscan Development, Inc.

Orlin W. Backes
948 13™ Ave SW
Minot, ND 58701
Birth date: May 11, 1935

Director
Began serving: April 1995
1214 Funds Overseen

Principal occupation(s): Attorney: McGee, Hankla, Backes & Dobrovolny,
P.C._ (1963 to present); Director/Trustee: Seuth—Daketa—Tax-

Ereelntegrity Fund_of Funds, Inc. (1995 to 2004)Integrity Fund-of

Fundss—Ine2009), ND Tax--Free Fund, Inc.;_and Montana Tax—-Free
Fund, Inc. (1995 to present), Integrity Managed Portfolios (1996 to present),
aned-The Integrity Funds (2003 to present), and Viking Mutual Funds (2009
to present

Other Directorships Held: First Western Bank & Trust

R. James Maxson

1 N. Main St.

Minot, ND 58703

Birth date: December 12, 1947

Director
Began serving: January 1999
4214 Funds Overseen

Principal occupation(s): Attorney: Maxson Law Office (2002 to present);
Vice President: Minot Area Development Corporation (2008 to present
Director/Trustee: South—Dakeota—Tax-Free—Fund:—Ine—1999 to
20045 Integrity Fund of Funds, fae-Inc. (1999 to present), ND Tax--Free
Fund, Inc;_and Montana Tax—-Free Fund, Inc._(1995 to 2009), Integrity
Managed Portfolios (1999 to present), aie-The Integrity Funds (2003 to

present), and Viking Mutual Funds (2009 to present)

Other Directorships Held: Vincent United Methodist Foundation, Minot
Area Development Corporation, and Peoples State Bank of Velva

Interested Directors-and-OfficersDirector

Name

Principal Occupations for Past Five Years and Other
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Address

Date of Birth

Position with Fund

Date Service Began

Number of Funds Overseen by
Director in Complex

Directorships Held During Past Five Years

Robert E. Walstad'®

1 N. Main St.

Minot, ND 58703

Birth date: August 16, 1944

Director, Chairman, Jiterim
estelene
Began serving: August 1994

Janvary1995-and-Mareh2008
(Officen)™
2

14 Funds Overseen

Principal occupation(s):_Governor (2009 to present): Corridor Investors,
LLC; Director (1987 to 2007) and CEO (2001 to 2007): Integrity Mutual
Funds, Inc.; Director, President, and Treasurer (1988 to 2007): Integrity
Money Management Inc.; Director, President, and—Freasurer{1988-to
%@H—N—D—Gap&al—h&%];ﬁeeter—llres&dem—and Treasurer (1989
to 2007): Integrity Fund Services, Inc.; Director, President, CEOand

%easn%er—él—QQé—te—Z@@%}—k&egﬂey—Euﬁds—DfsmbH{er—}n&
Direetor—CEO, Chairman (2002 to 2007);—andPresident(2002to
2004): Capital Financial Services, Inc.; Director-and-President (1994
%%M}—Se%k@ak%%e%&}ﬂd—}% President and Interim
President: (:996ND Tax-Free Fund, Inc. (1989 to 2007 and 2008 to 2009)
Montana Tax-Free Fund, Inc. (1993 to 2007 and 2008 to present2009),
Integrity Managed Portfolios: (20031996 to 2007 and 2008 to
present);2009); The Integrity Funds: (19952003 to 2007 and 2008 to
present);2009): Integrity Fund of Funds, Inc.; (—1—9891995 to 2007 and
2008 to : _Tnex

-2009); Director and
Chairmans: Montana Tax—Free Fund, Jre—Inc. (1993 to present2009),
Integrity Fund of Funds, Inc. (1994 to present), and ND Tax--Free Fund,
Inc. (1988 to present2009); Trustee; and Cha1rman—€1—9—96—ﬁe—pfeseﬂ-t—)—
and-Treasurer (199662004 Integrity Managed Portfolios (1996 to

present); Trustee and Chairman—2003—te—presenty;—  The Integrity
Funds-_(2003 to present) and Viking Mutual Funds (2009 to present)

Other Directorships Held: Minot Park Board
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Officers

Name

Address

Date of Birth

Position with Fund

Date Service Began

Number of Funds Overseen by
Director in Complex

Principal Occupations for Past Five Years and Other

Directorships Held

Shannon D. Radke®
1 N. Main Street
Minot, ND 58703

Birth date: September 7, 1966

President
Began serving : August 2009

Principal occupation(s): Governor, CEO, and President (2009 to present):
Corridor Investors, LLC; Governor and President (1998 to present): Vikin

Fund Management, LLC; Director and President (2009 to present): Integrity
Fund Services, LI.C and Integrity Funds Distributor, LI.C; President (1999

to 2009): Viking Fund Distributors, LI.C; Treasurer, Trustee (1999 to
2009), and President (1999 to present): Viking Mutual Funds; President

(2009 to present): Integrity Fund of Funds, Inc., The Integrity Funds, and
Integrity Managed Portfolios

Other Directorships: Not applicable

Peter A. Quist'?

1 N. Main St.

Minot, ND 58703

Birth date: February 23, 1934

Direetor;-Vice Presidents
Seeretary

Began serving: August 1994

Principal occupation(s):_Governor (2009 to present): Corridor Investors,
LLC; Attorney; Director and Vice President (1988 to present2009):
Integrity Mutual Funds, Inc.; Director, Vice President, and Secretary:
Integrity Money Management, Inc. (1988 to present2009), Integrity Fund
Services, Inc. (1989 to present2009), Integrity Funds Distributor, Inc.
(1996 to present2009), ND Capital, Inc. (1988 to 2006); Director, Vice
President, and Secretary: Seuth—Daketa Montana Tax--Free Fund, Inc.

(%@%@H—M&&M&e&e&&md—k%&e—pre&em—}

Integrity Hund-of Funds;-Ine—(1994topresent1993 to 2009), and
ND Tax -Free Fund, Inc. (1988 to presenty—ViecePresident—and
Seeretary2009); Director (1994 to 2009), Secretary (1994 to 2009), and
Vice President (1994 to present): Integrity Fund of Funds, Inc.; Vice
President (1996 to present) and Secretary (1996 to 2009): Integrity Managed
Portfolios<+996; Secretary (2003 to 2009) and Vice President (2003 to
present)—ane—:_ The Integrity Funds—2003; Vice President (2009 to
present)-: Viking Mutual Funds

Other Directorships: Not applicable

D LOFE;
3

Adam C. Forthun® Principal occupation(s): Fund Accountant (2003 to 2005), Fund
1 N. Main St. Accounting Supervisor (2005 to 2008), Fund Accounting Manager (2008 to

Minot, ND 58703
Birth date: June 30, 1976

present): Integrity Fund Services, ae-LLC; Treasurer42008-te-present):
Integrity Managed PortfoliosThe Integrity Hunds;-ND Tax—-Free

Fund, Jae—-Inc and Montana Tax—Free Fund, Inc. (2008 to 20091—&1—1&1

Integrity Fund of Funds, Hae-Inc., Integrity Managed Portfolios and The
Integrity Funds (2008 to present), and Viking Mutual Funds (2009 to
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present)

Treasurer Other Directorships: Not applicable
Began serving: May 2008

Brent M. Wheeler” Principal occupation(s): Fund Accounting Manager (1998 to 2005):
1 N. Main St. Integrity Fund Services, Inc.; Treasurer (2004 to 2005): Mutual-FHund
Minot, ND 58703 Chief-ComphianceOfficer (2005—to—present)ND Tax-Free Fund
Birth date: October 9, 1970 Inc., Montana Tax-Free Fund, Inc., Integrity Managed Portfolios, The
Integrity Funds, ND—TaxFreeFund—Ine—Montana—TaxFree
Hund;—tnes—and Integrity Fund of Funds, Inc.; Mutual Fund Chief

Compliance Officer: ND Tax-Free Fund, Inc., Montana Tax-Free Fund, Inc.

(2005 to 2009), Integrity Managed Portfolios, The Integrity Funds, Integrity
Fund of Funds, Inc. (2005 to present), and Viking Mutual Funds (2009 to

resent); Secretary (2009 to present): Integrity Managed Portfolios, The
Integrity Funds, Integrity Fund of Funds, Inc., and Viking Mutual Funds

Mutual Fund Chief Compliance Other Directorships: Not applicable
Officer_and Secretary

Began serving: October 2005

_Fund Chief Compliance Officer

(Mutual) and October 2009

(Secretary)

DDirector who is an “interested person” of the Fund as defined in the 1940 Act. Mr. Walstad is an interested person by virtue of
his ownership of a membership interest in Corridor Investors, LLC (“Corridor™), the parent company of Viking Management,
Integrity Fund Services, LL.C and Integrity Funds Distributor, LL.C. He is also a governor of Corridor.

(134 2 QAN A

@Shannon D. Radke, Peter A. Quist, Adam C. Forthun, and Brent M. Wheeler each own membership interests in Corridor (the
parent company of Viking Management, Integrity Fund Services, LLC and Integrity Funds Distributor, LLC). Mr. Radke and

Mr. Quist are also governors of Corridor. In addition, Mr. Radke is an officer of Corridor, an officer and a governor of Viking

Management, and an officer and a director of Integrity Fund Services, LL.C and Integrity Funds Distributor, LLC.
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In summarizing the above information, Messrs. Walstad, Backes, Maxson, and Stai are Direetorsdirectors or
Frusteestrustees, as the case may be, of fivefour open—-end investment companies advised by the Investment

Adviser (representing 4—214 portfolios). Mr. QH—l—S{Radke serves as Dﬂeeter,—\ltee—Pfes&dem,—aﬂd—Seereta%y

President, Mr. Quist

serves as m—ter—l-m—pfeﬁ-éeﬂt—aﬁéVwe Premdent Mr. Forthun serves as %Pe&safer—te—ﬁ—v%ep%H—Treasurer and

Mr. Wheeler serves as Secretary and Mutual Fund Chief Compliance Officer to four open-end series—investment
companies advised by the Investment Adviser (representing +214 portfolios).

The Board of Directors manages the business and affairs of the Fund and appoints or elects officers responsible for
the day--to--day operations of the Fund and the execution of policies established by Board resolution or directive. In
the absence of such provisions, the respective officers have the powers of and discharge the duties customarily held
and performed by like officers of corporations similar in organization and business purposes.

The Independent Directors are charged with, among other functions, recommending approval of the distribution,
transfer agency and accounting services agreements and the investment advisory agreement to the full Board. When
considering approval of the existing advisory agreement, the Independent Directors evaluate the nature and quality
of the services provided by the Investment Adviser, the performance of the Fund, the Investment Adviser’s costs and
the profitability of the agreement to the Investment Adviser, ancillary benefits to the Investment Adviser or its
affiliates in connection with its relationship to the Fund and the amount of fees charged in comparison to those of
other investment companies._Orlin W. Backes is the L.ead Independent Director.

The Audit Committee consists of the three Independent Directors of the Fund: Jerry M. Stai, Orlin W. Backes and R.
James Maxson. The primary function of the Audit Committee is to assist the full Board in fulfilling its oversight
responsibilities to the shareholders and the investment community relating to fund accounting, reporting practices
and the quality and integrity of the financial reports. To satisfy these responsibilities, the Audit Committee reviews
with the independent auditors the audit plan and results and recommendations following independent audits, reviews
the performance of the independent auditors and recommends engagement or discharge of the auditors to the full
Board, reviews the independence of the independent auditors, reviews the adequacy of the Fund’s internal controls
and prepares and submits Audit Committee meeting minutes and supporting documentation to the full Board. The
Audit Committee met fourthree times during the Fund’s last fiscal year ending December 31, 200€-2009,

The Governance and Nominating Committee consists of the three Independent Directors of the Fund: Jerry M. Stai,
Orlin W. Backes, and R. James Maxson. The primary function of the Governance and Nominating Committee is to
identify individuals qualified to become Board members, and recommend nominations for election to the Board. The
Governance and Nominating Committee also takes a leadership role in shaping the governance of the Fund. The
Governance and Nominating Committee has adopted a charter, and meets at least quarterly. The Governance and
Nominating Committee prepares and submits meeting minutes and supporting documentation to the full Board. The
Governance and Nominating Committee met eightsix times during the Fund’s last fiscal year ending December 31,

2008-2009.

The Governance and Nominating Committee has adopted procedures regarding its review of recommendations for
director nominees, including those recommendations presented by shareholders. When considering whether to add
additional or substitute directors to the Board of Directors of the Fund, the Directors shall take into account any
proposals for candidates that are properly submitted to the Fund’s Secretary. Shareholders wishing to present one or
more candidates for director for consideration may do so by submitting a signed written request to the Fund’s
Secretary at Integrity Fund of Funds, Inc., Attention: Secretary, +-Main-Street North;P.0. Box 500, Minot, North
Dakota 58703-58702. The nomination must include the following information: (i) name and address of shareholder
and, if applicable, name of broker or record holder; (ii) number of shares owned; (iii) name of Furdfund(s) in_the
Integrity and Viking funds which shares are owned; (iv) whether the proposed candidate(s) consent to being
identified in any proxy statement utilized in connecting with the election of directors; (v) the name and background
information of the proposed candidates and (vi) a representation that the candidate or candidates are willing to
provide additional information about themselves, including assurances as to their independence.
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Share Ownership in the Fund

For each Director, the dollar range of equity securities beneficially owned by the Director and the aggregate dollar
range of equity securities in all registered investment companies overseen by the Director in the Integrity family of
investment companies are shown below as of December 31, 2008-2009.
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[To be updated]

Dollar Range of Equity Securities in
Integrity Fund of All Registered Investment Companies Overseen by
Funds, Inc. Director in Family of Investment Companies (Aggregate)

Independent
Directors

Jerry M. Stai Flone $1-$10.000

Orlin W. Backes None $10.001-$50,000

R. James Maxson $1 - $10.000 $10.001-$50.000
Interested Directors

Robert E. Walstad(” Flone Owver-$100.000

December 31, 200852009, as to each Independent Director and his immediate famrly members no person owned
beneficially or of record securities in an investment adviser or principal underwriter of the Fund, or a person (other
than a registered investment company) directly or indirectly controlling, controlled by or under common control
with an investment adviser or principal underwriter of the Fund.

Compensation of the Board of Directors

Directors who are not an “interested person” as that term is defined in the 1940 Act, are currently paid an annual fee
of $+7;50015.000 for serving as director or trustee, as the case may be, on the boards of the funds in the complex-
Msr—Quist-and-M+—; prior to August 2009, the amount of the annual fee was $17,500. Mr. Walstad, who areis
the only “interested persensperson” of such funds, receive no compensation from the funds for serving as
trusteestrustee or direetorsdirector (as applicable); however, Mr. Walstad reeeivesreceived compensation from

the funds for servmg as Interrm Pre51dent—LH—add+Heﬂ4e—ﬂ%%Fuﬂd—th%Dﬁeeters—€eﬂqu€h&HMPQlﬂst9

he funds’ last fiscal year. Mr. Quist is currentl Vice President of the Fund and rior to August 2009 was also

The following table sets forth compensation paid by the Fund to each of the Directors of the Fund and total
compensation paid to each Director for the fiscal year ended December 31, 2008-2009. The Fund has no retirement
or pension plans.

Aggregate Compensation from the Total Compensation from Fund and
Fund” Fund Complex®
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Independent Directors
Jerry M. Stai, Director $871789 $17.50016,458
Orlin W. Backes, Director $871789 $17.50016.458
R. James Maxson, Director $871789 $17.50016.458
Interested Directors
Peter A. Quist® $0 $0
Director, Vice President, and Secretary
Robert E. Walstad
Director, Chairman, and Interim $0 $0
President
TOTALS $2,6132,367 $52,50049,374

(UBased on the compensation paid to the Directors for the fiscal year ended December 31, 2008.2009, for services_as Directors to
the Fund.

@Based on the compensation paid to the Directors (other than Mr. Quist) for the fiscal year ended December 31, 20082009, for
services to the Fund and feurfive additional open—-end funds (representing—+4, in the aggregate, 16 additional portfolios)

dd«#heé—by—th&lmle&tment—Aé%}he} 1nclud1ng, n addrtron to the Fund the Montana Tax—Fre%Fund—Iﬂc—th&ND—Ta*—Free

liabilities of which were acquired and assumed, respectively, by the Viking Tax-Free Fund for North Dakota a series of Viking
Mutual Fundq, in 2009), the six series of Integrlty Managed Portfolios—and-—six, the three series of The Integrlty Funds

since August 2009, the four series of Vrkrng Mutual Funds. (Mr. Qurst prov1ded services to the Fund, the Montana Tax--Free
Fund, Inc. and the ND Tax--Free Fund, Inc.)
SMr. Quist resigned as Director and Secretary of the Fund in 2009; however, he remains as Vice President of the Fund.

Control Persons and Principal Holders of Securities

As of Apri2,2009; 2010, to the best knowledge of the Fund, no person owned sufficient shares to
be deemed to control the Fund. For purposes of the foregoing, “control” means (i) the beneficial ownership, either
directly or through one or more controlled companies, of more than 25% of the voting securities of a company; (ii)
the acknowledgment or assertion by either the controlled or controlling party of the existence of control; or (iii) an
adjudication under Section 2(a)(9) of the 1940 Act, which has become final, that control exists.

As of AprH-2;-2009; 2010, no person owned of record or was known by the Fund to own of record
or beneficially 5% or more of the Fund’s outstanding shares. In addition, as of Apri-2,2009; 2010
the officers and Directors (including family members) of the Fund, in the aggregate, owned less than 1% of the
shares of the Fund.

Custodian

Wells Fargo Bank, NA, Trust & Custody Solutions, 801 Nicollet Mall, Suite 700, Minneapolis, Minnesota 55479,
serves as custodian for the Fund’s portfolio securities and cash.

Transfer Agent, Fund Accounting Service Provider, and Administrator

Integrity Fund Services, Hae-LLC (“IFS” or “Transfer Agent”), currently a wholly—-owned subsidiary of the
CompanyCorridor, a North Dakota eorperationlimited liability company affiliated with the Investment Adviser
and Integrity Funds Distributor, ae-LLC, provides the Fund with transfer agent, accounting and administrative

services. IFS is located at 1 Main Street North M1not North Da.kota 58703. Se#NLa&agement—of—th&Fbmd—

2010, IFS has been organrzed as a North Dakota hmrted hablhtg company; previously, it was organrzed as a North
Dakota corporation.
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Transfer Agent

As transfer agent, IFS performs many of the Fund’s clerical and administrative functions. For its transfer agency
services, the Fund pays IFS at the end of each calendar month an asset—based fee, with-a—minimum-o£-$2.000
per-month;plus reimbursement of out—-of--pocket expenses. The Transfer Agent is responsible for, among other
things, administering and/or performing transfer agent functions; for acting as service agent in connection with
dividend and distribution functions; and for performing shareholder account information and administrative agent
functions in connection with the issuance, transfer and redemption or repurchase (including coordination with the
custodian) of shares.

Accounting Service Provider

Accounting services provided by IFS to the Fund may include, but are not limited to, daily fee accruals, security
valuation, calculation of daily net asset value, calculation of a daily dividend rate, and preparation of semi--annual
and annual reports. For accounting services, the Fund pays to IFS at the end of each calendar month a flat fee plus
an asset—based fee and reimburses IFS for certain out--of--pocket expenses.

Administrator

As administrator for the Fund, IFS manages all aspects of the Fund’s operations except those provided by other
service providers. For administrative services, the Fund pays to IFS at the end of each calendar month an asset-

-based fee—vvq%h—a—mmmu-m—e%%,@@@—peﬁmeﬂ%h— and reimburses IFS for certain out—-of--pocket expenses.

For the fiscal year ends noted, the Fund paid to IFS the following amounts for services provided:

Date of Fiscal Year End Accounting Fees Administrative Fees® Transfer Agency Fees
el $27-386 Ll $23.034
12/31/2007 $30,599 $24,067 $26,714
12/31/2008 $29,209 $24.001 $24,329

12/31/2009 $21,613 $18.897 $18.897
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Independent Accountants

The Fund’s independent public accountant, Brady-Martz-& Assectates; P.C 24 West Central- Avenue;
Minot—Neorth-Daketa 58701

; [ ], audits and reports on the Fund’s annual financial
statements, reviews certain regulatory reports and the Fund’s federal income tax return, and performs other
professional accounting, auditing, tax, and advisory services when engaged to do so by the Fund. Shareholders will
receive annual audited financial statements and semi--annual unaudited financial statements._For the Fund’s prior
fiscal year, its independent public accountant was | 1.

Counsel

Chapman and Cutler LLP, 111 West Monroe Street, Chicago, Illinois 60603 serves as counsel for the Fund.

Distributor

Shares of the Fund are offered on a continuous basis through Integrity Funds Distributor, Fre-LLC (“Integrity Funds

D1str1butor or the “Dlstrlbutor”) —%H—b%diﬂ%}%f—th&@@ﬂ%pﬁﬂ%ﬂ—&h%p%kpﬂl—bﬂ%d%%%@f—&he

Street North Mrnot North Dakota 58703 Integrrty Funds D1str1butor sells shares to or through brokers dealers; or
other qualified financial intermediaries (collectively referred to as “Dealers”), or others, in a manner consistent with
the then effective registration statement of the Fund. Integrlty Funds Dlstrlbutor may act as such a Dealer—See

Since July 31, 2009, the Distributor has been a wholly-owned subsidiary of Corridor. Prior to July 31, 2009, the

Distributor was a wholly-owned subsidiary of Integrity. Since January 2, 2010, the Distributor has been organized as

a Kansas limited liability company; previously it was organized as a Kansas corporation. Shannon D. Radke is an
officer and governor of Corridor, an officer of the Fund, and an officer and director of Integrity Funds Distributor.

Peter A. Quist is a governor of Corridor and an officer of the Fund. Robert E. Walstad is a governor of Corridor and
a Director and Chairman of the Fund. See “Directors and Officers.”

Under the terms of the Distribution Agreement between the Fund and Integrity Funds Distributor, Integrity Funds
Distributor has agreed to use its best efforts to solicit orders for the sale of the Fund’s shares and to undertake such
advertising and promotion as it believes is reasonable in connection with such solicitation. Integrity Funds
Distributor pays a sales commission currently equal to 4.25% of the amount invested to dealers who sell shares
(excluding sales to investors exempt from the contingent deferred sales charge). In addition, in recognition of
services provided to shareholders, the Fund may also pay service fees to dealers at the annual rate of up to 0.25% of
the average net assets that are attributable to shareholders of the Fund for whom such dealers are designated as the
dealers of record.

Because shares of the Fund are sold without any front--end sales loads, Integrity Funds Distributor does not receive
underwriting commissions. In consideration for its services, Integrity Funds Distributor receives any contingent
deferred sales charges imposed on redemptions of shares.

When acting as broker, Integrity Funds Distributor also may receive reallowances (up to a maximum of 1% of the
public offering price) and/or distribution payments and/or service fees on purchases by the Fund of shares of
underlying funds sold with a sales load and/or that have a distribution plan and/or service fees. Any non--Rule 12b-
-1 service fees Integrity Funds Distributor receives from the underlying fund with respect to purchases by the Fund
shall not be retained by Integrity Funds Distributor but will be paid to the Fund.
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The following table sets forth the amount of compensation on redemptions, brokerage commissions and other
compensation received by Integrity Funds Distributor directly or indirectly from the Fund for the last fiscal year
ended December 31, 2008-2009.

Compensation on Brokerage Other
Redemptions Commissions Compensation*
Integrity Fund of Funds, Inc. $2709114 312 $ 0 $6341_ 0

*Integrity Funds Distributor received from the underlying funds [$0] in brokerage commissions on the portfolio transactions of
these underlying funds and $6:341 in 12b—-1 distribution or service fees for assisting the Fund in purchasing shares of the
underlying funds.

The Distribution Agreement_is currently in effect until July 30, 2011 and, thereafter, must be approved at least
annually by the Fund’s Board of Directors and a vote of a majority of the Fund’s Directors who are not “interested
persons” (as defined in the 1940 Act) of the Fund and who have no direct or indirect financial interest in the
Distribution Agreement (the “Qualified Directors”), by vote cast in person at a meeting called for the purpose of
voting on such approval. The Fund’s Distribution Agreement will terminate automatically in the event of its
assignment and is terminable with respect to the Fund without penalty on 60 days’ written notice, by vote of a
majority of the Qualified Directors or by vote of a majority of the outstanding voting securities (as defined in the
1940 Act) of such Fund, or on 90 days’ written notice by Integrity Funds Distributor.
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Integrity Funds Distributor may make payments to dealers who are holders or dealers of record for accounts in the
Fund. A dealer’s marketing support services may include business planning assistance, educating dealer personnel
about the Fund and shareholder financial planning needs, placement on the dealer’s preferred or recommended fund
list, and access to sales meetings, sales representatives and management representatives of the dealer. Integrity
Funds Distributor compensates dealers differently depending upon, among other factors, the level and/or type of
marketing support provided by the dealer. In addition, payments typically apply only to retail sales, and may not
apply to other types of sales (such as sales to retirement plans, qualified tuition programs, or fee based advisory
programs).

The Distributor or one or more of its affiliates, at their own expense, currently provide additional compensation to
certain investment dealers that sell shares of the funds (“Integrity/Viking funds”) distributed by the Distributor. The
level of payments made to a particular dealer in any given year will vary. A number of factors, as enumerated in the
Prospectus, will be considered in determining the level of payments. The Distributor makes these payments to help
defray marketing and distribution costs incurred by particular dealers in connection with the sale of Integrity/Viking
funds, including costs associated with educating a firm’s financial advisers about the features and benefits of the
Integrity/Viking funds. The Distributor will, on a regular basis, determine the advisability of continuing these
payments. Additionally, the Distributor or one or more of its affiliates may also directly sponsor various meetings
that facilitate educating financial advisers and shareholders about the Integrity/Viking funds.

In fiscal year 280952010, the Distributor expects that it will pay additional compensation to the following dealers:
Charles Schwab
Morgan Stanley
5 (itlen(il Flﬂ’]ﬁei‘]l S el:‘!iee{‘
Pershing
Prudential Financiallnvestment Management Services
Trust Linx

You can ask your dealer for information about any payments it receives from Integrity Funds Distributor and any
services provided.

CODE OF ETHICS

The Investment Adviser, Integrity Funds Distributor, and the Fund have adopted codes of ethics under Rule 17j-
-1(c) of the 1940 Act. The purpose of a code of ethics is to avoid potential conflicts of interest and to prevent fraud,
deception or misconduct with respect to the Fund. Such codes of ethics permit personnel covered by the codes to
invest in securities, including securities that may be purchased or held by the Fund, subject to the restrictions of the
code.

PRoOXY VOTING POLICIES

The Board of Directors has delegated to the Investment Adviser the final authority and responsibility for voting
proxies with respect to the Fund’s underlying securities holdings. The Directors will review the Fund’s proxy voting
records from time to time and will annually consider revising its proxy voting policy (“Policy”). Under the Policy,
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the Investment Adviser may retain outside consultants for analyses of issues and to act as voting agent. General
voting guidelines are followed for routine matters of corporate governance.

The Investment Adviser generally will vote in accordance with corporate management’s recommendations on
matters such as uncontested director nominees (unless such nominees have poor records), ratification of accountants,
changing corporate names and similar matters, and against management’s recommendations on matters such as
proposals which would reduce the rights or options of shareholders, reduce the value of shareholders’ investments,
poison pills or provisions requiring supermajority approval of mergers and other matters that are designed to limit
the ability of shareholders to approve merger transactions. Other matters, such as finance, merger, acquisition and
restructuring proposals, shareholder proposals and proposals to ratify or cancel golden or tin parachutes, will be
evaluated on a case--by--case basis, and the Investment Adviser may vote for or against corporate management’s
recommendations on such matters. The Investment Adviser may abstain from voting from time to time where it
determines that the costs associated with voting a proxy outweigh the benefits derived from exercising the right to
vote. The Investment Adviser will monitor situations that may result in a potential conflict of interest, in particular
between the Fund’s shareholders and Investment Adviser or any of its affiliates or an affiliate of the Fund. If any
such conflict is discovered, the issue will be examined in detail by the Investment Adviser and in such
circumstances, the Investment Adviser generally will refrain from voting the proxies giving rise to conflict, until the
Directors, after consultation, instruct on an appropriate course of action to vote the proxies in the best interest of the
Fund.

Pursuant to Section 12(d)(1) of the 1940 Act, the Investment Adviser, with respect to proxies received from
underlying investment companies, will instruct such underlying companies or their investment advisers to vote
investment company shares held by the Fund in the same proportion as the vote of all other shareholders of the
underlying investment company.

Information on how the Fund voted proxies relating to portfolio securities during the 12--month period ended June
30, 200852009, is available without charge, upon request, by calling 800--276--1262, on the SEC’s website at

www.sec.gov or at the Fund’s website at www integrityfundsintegrityvikingfunds.com.

PORTFOLIO TRANSACTIONS

In effecting purchases and sales of the Fund’s portfolio securities, the Investment Adviser and Fund may place
orders with and pay brokerage commissions, if any, to brokers affiliated with the Fund, the Investment Adviser, or
the Fund’s underwriter.

Subject to policies established by the Board of Directors, the Investment Adviser is responsible for the execution of
the Fund’s portfolio transactions. In executing portfolio transactions, the Investment Adviser seeks to obtain the best
net results for the Fund. While the Investment Adviser generally seeks to obtain the most favorable prices, the Fund
may not necessarily pay the lowest spread or commission available. In selecting brokers and dealers to execute
portfolio transactions, the Investment Adviser is authorized to consider the prices and rates of brokerage
commissions, as well as other relevant factors, including: (1) the market impact of the trade, (2) the broker or
dealer’s execution capabilities, (3) the size of the transaction, (4) the difficulty associated with executing the
transactions, (5) the operational facilities of the broker or dealer, (6) the risk to the broker or dealer of positioning a
block of securities, (7) brokerage service arrangements made available by the broker or dealer, and (8) research,
brokerage and other services provided by the broker or dealer (as described below).

A primary consideration is prompt and efficient execution of orders in an effective manner at the most favorable
price. The Investment Adviser may also consider the receipt of research, analysis, advice, and similar services in
selecting a broker. Information thus received will enable the Investment Adviser to supplement its own research and
analysis with the views and information of other securities firms and may be used for the benefit of clients of the
Investment Adviser other than the Fund. Research services may include advice as to the value of securities; the
advisability of investing in, purchasing, or selling securities; the availability of securities or purchasers or sellers of
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securities; furnishing analyses and reports concerning issues, industries, securities, economic factors and trends,
portfolio strategy, and performance of accounts; and effecting securities transactions and performing functions
incidental thereto (such as clearance and settlement). The extent to which commissions reflect an element of value
for research services cannot be presently determined. To the extent that research services of value are provided by
broker--dealers with or through whom the Investment Adviser places the Fund’s portfolio transactions, the
Investment Adviser may be relieved of expenses that it might otherwise bear. Any research and other services
provided by brokers to the Investment Adviser or the Fund are considered to be in addition to, and not in lieu of,
services required to be performed by the Investment Adviser under the Investment Advisory Agreement.

Although commissions paid on every transaction will, in the judgment of the Investment Adviser, be reasonable in
relation to the value of the brokerage services provided, under the Investment Advisory Agreement and as permitted
by Section 28(e) of the Securities Exchange Act of 1934, the Investment Adviser may cause the Fund to pay a
commission to broker--dealers who provide brokerage and research services to the Investment Adviser for effecting
a securities transaction for the Fund. Such commission may exceed the amount other broker--dealers would have
charged for the transaction, if the Investment Adviser determines in good faith that the greater commission is
reasonable relative to the value of the brokerage and the research and investment information services provided by
the executing broker--dealer viewed in terms of either a particular transaction or the Investment Adviser’s overall
responsibilities to the Fund and to its other clients. Such research and investment information services may include
advice as to the value of securities, the advisability of investing in, purchasing or selling securities, the availability
of securities or of purchasers or sellers of securities, furnishing analyses and reports concerning issuers, industries,
securities, economic factors and trends, portfolio strategy and the performance of accounts, and effecting securities
transactions and performing functions incidental thereto such as clearance and settlement.

Research provided by brokers is used for the benefit of all of the clients of the Investment Adviser and not solely or
necessarily for the benefit of the Fund. The Investment Adviser’s investment management personnel attempt to
evaluate the quality of research provided by brokers. Results of this effort are sometimes used by the Investment
Adpviser as a consideration in the selection of brokers to execute portfolio transactions.

The investment advisory fees that the Fund pays to the Investment Adviser will not be reduced as a consequence of
the Investment Adviser’s receipt of brokerage and research services. To the extent the Fund’s portfolio transactions
are used to obtain such services, the brokerage commissions paid by the Fund will exceed those that might otherwise
be paid by an amount which cannot be presently determined. Such services would be useful and of value to the
Investment Adviser in serving both the Fund and other clients and, conversely, such services obtained by the
placement of brokerage business of other clients would be useful to the Investment Adviser in carrying out its
obligations to the Fund.

As described above, the Fund invests in shares of underlying funds. The Investment Adviser takes into account the
amount of the applicable sales load, if any, when it is considering whether or not to purchase shares of an underlying
fund. The Investment Adviser anticipates investing most of the assets of the Fund in funds that impose no front--end
sales load or impose a front--end sales load on the Fund of no more than 1% of the public offering price. The
Investment Adviser, to the extent possible, seeks to reduce the sales load imposed by purchasing shares pursuant to:
(1) letters of intent, permitting purchases over time; (ii) rights of accumulation, permitting it to obtain reduced sales
charges as it purchases additional shares of an underlying fund; and (iii) rights to obtain reduced sales charges by
aggregating its purchases of several funds within a “family” of mutual funds. The Investment Adviser also takes
advantage of exchange or conversion privileges offered by any “family” of mutual funds.

Under the 1940 Act, a mutual fund must sell its shares at the price (including sales load, if any) set forth in its
prospectus, and current rules under the 1940 Act do not permit negotiations of sales loads. Accordingly, the price of
shares of a mutual fund and sales load paid are the same regardless of the broker used. The Fund is authorized to
execute portfolio transactions through, and to pay commissions to broker--dealers affiliated with the Investment
Adpviser, and to purchase securities in underwritings in which these broker--dealers are members of the underwriting
syndicate.
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To the extent the Fund invests in shares of underlying funds subject to a front--end sales load at the time of purchase
(“load fund shares”), Integrity Funds Distributor will generally serve as broker. Where Integrity Funds Distributor
acts as the broker with respect to purchases of load fund shares, it may retain reallowances on those purchases up to
a maximum of 1% of the public offering price of the shares. Integrity Funds Distributor is not designated as the
broker on any sales where such reallowance exceeds 1% of the public offering price. Where underlying fund shares
are purchased through Integrity Funds Distributor, Integrity Funds Distributor may also receive Rule 12b--1 fees (in
an amount not to exceed 0.25% of net assets) or service fees from the underlying funds or their underwriters or
sponsors in accordance with the normal arrangements of those funds. Rule 12b--1 fees and reallowances will be
aggregated for determining compliance with Section 17(e)(2) of the 1940 Act. Any non—-Rule 12b--1 service fees
Integrity Funds Distributor receives from the underlying fund with respect to purchases by the Fund shall not be
retained by Integrity Funds Distributor but will be paid to the Fund.

Integrity Funds Distributor may retain brokerage commissions on portfolio transactions of underlying funds held in
the Fund’s portfolio. The payment of brokerage commissions and Rule 12b--1 fees to Integrity Funds Distributor on
such transactions is not a factor considered by the Investment Adviser in selecting or retaining an underlying fund
for investment.

The Fund expects that purchases and sales of money market instruments will usually be principal transactions and
purchases and sales of other debt securities may be principal transactions. Thus, the Fund will normally not pay
brokerage commissions in connection with those transactions. The Fund may pay mark--ups on principal
transactions. Money market instruments are generally purchased directly from the issuer or from an underwriter or
market maker for the securities, and other debt securities may be purchased in a similar manner. Purchases from
underwriters include an underwriting commission or concession, and purchases from dealers serving as market
makers include the spread between the bid and ask price. Where transactions are made in the over--the--counter
market, the Fund will deal with the primary market makers unless more favorable prices are obtainable elsewhere.
Commissions will be paid on the Fund’s futures and options transactions, if any.

Certain investments may be appropriate for the Fund and also for other clients advised by the Investment Adviser.
Investment decisions for the Fund and other clients are made with a view to achieving their respective investment
objectives and after consideration of such factors as their current holdings, availability of cash for investment and
the size of their investments. To the extent possible, Fund transactions are traded separately from trades of other
clients advised by the Investment Adviser. Occasionally, a particular security may be bought or sold for one or more
clients in different amounts. In such event, and to the extent permitted by applicable law and regulations, such
transactions, with respect to the Investment Adviser, will be allocated among the clients in a manner believed to be
equitable to each. Ordinarily, such allocation will be made on the basis of the weighted average price of such
transactions effected during a trading day.

Securities owned by the Fund may not be purchased from or sold to the Investment Adviser or any affiliated person
(as defined in the 1940 Act) of the Investment Adviser except as may be permitted by the SEC and subject to
applicable law. Affiliated persons of the Investment Adviser include its parent corporation, the Company, each of
their respective subsidiaries, and the officers and directors of any of such entities. The Fund will not acquire
portfolio securities issued by, or enter into repurchase agreements or reverse repurchase agreements with, the
Investment Adviser, Integrity Funds Distributor or their affiliates.

Because of the possibility of further regulatory developments affecting the securities exchanges and brokerage
practices generally, the foregoing practices may be modified. For the past three fiscal years, the Fund has not paid
any brokerage commissions. The Board of Directors will monitor the Investment Adviser’s performance with
respect to portfolio transactions in order to evaluate the overall reasonableness of brokerage commissions paid or
spreads allowed.
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PURCHASE AND REDEMPTION OF SHARES

Purchases

Fund shares may be purchased from investment dealers who have sales agreements with the Fund’s Distributor or
from Integrity Funds Distributor directly. Fund shares are sold at the public offering price, which is the net asset
value next determined after an order and payment are received in proper form. On December 31, 200852009, the
net asset value (and offering price to the public) per share of the Fund was calculated as follows: net assets of
$6-671-1038.451,759 were divided by 693;926731,454 shares outstanding to equal a net asset value per share of
$8-F5-11.55.

No sales charge is imposed when shares are purchased; the entire public offering price of all of its shares sold is
received by the Fund. However, a contingent deferred sales charge is imposed with respect to shares purchased after
April 30, 2007 that are redeemed within three years after their purchase and with respect to shares purchased before
May 1, 2007 that are redeemed within five years after their purchase. See “How to Buy Shares” in the Fund’s
Prospectus and “Contingent Deferred Sales Charges” below. Integrity Funds Distributor will pay a sales commission
to investment dealers and to its salesmen who sell Fund shares. Integrity Funds Distributor may also provide
additional promotional incentives to dealers who sell Fund shares. In some instances, these incentives may be
offered only to certain dealers who have sold or may sell significant amounts of shares.

The Fund reserves the right to withdraw all or any part of the offering of its shares and to reject purchase orders.
Also, from time to time, the Fund may temporarily suspend the offering of its shares to new investors. During the
period of such suspension, persons who are already shareholders of the Fund normally will be permitted to continue
to purchase additional shares and to have dividends reinvested.

In order to facilitate redemptions and to eliminate the need for safekeeping, the Transfer Agent will not issue
certificates for shares of the Fund.

Retirement Plans

The Fund offers shares in connection with tax--deferred retirement plans. Application forms and additional
information about these plans, including applicable fees, are available from the Fund upon request. Before investing
in the Fund through such a plan, an investor should consult a tax adviser.
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Individual Retirement Accounts

Fund shares may be used as a funding medium for an Individual Retirement Account (“IRA”), including Roth IRAs.
The minimum initial investment for an IRA is $250; the minimum subsequent investment is $50. IRAs are available
to individuals who receive compensation or earned income and their spouses whether or not they are active
participants in a tax--qualified or government--approved retirement plan. An IRA contribution by an individual or
spouse who participates in a tax--qualified or government--approved retirement plan may not be deductible
depending upon the individual’s income. Individuals also may establish an IRA to receive a rollover contribution of
distributions from another IRA or a qualified plan. Tax advice should be obtained before planning a rollover.

Certain Defined Contribution Plans

Investors who are self--employed may purchase Fund shares for retirement plans for self--employed persons that are
known as Defined Contribution Plans (formerly Keogh or H.R. 10 Plans).

Other Deferral Plans

The Fund may be used as a vehicle for a cash or deferred arrangement designed to qualify under Section 401(k) of
the Internal Revenue Code of 1986, as amended (the “Code”), under Section 403(b) of the Code (plan for charitable
and education entities) and under Section 457 of the Code (plan for governmental entities). Special rules apply to
plans for governmental entities.

Monthomatic Investment Plan

A shareholder may purchase additional Fund shares through an automatic investment program (minimum initial
investment is $50). With the Monthomatic Investment Plan (the “Monthomatic”), monthly investments (minimum
$50) are made automatically from the shareholder’s account at a bank, savings and loan association, or credit union
into the shareholder’s Fund account. By enrolling in the Monthomatic, the shareholder authorizes the Fund and its
agents to either draw checks or initiate Automated Clearing House (“ACH”) debits against the designated account at
a bank or other financial institution. Such account must have check or draft writing privileges. A shareholder may
terminate the Monthomatic by sending written notice to the Transfer Agent. See “Systematic Investing—the
Monthomatic Investment Plan” in the Prospectus for additional information.

Exchange Privilege

29

As described in the Prospectus under “Special Services—Exchanging Shares,” the Fund offers an exchange
privilege pursuant to which a shareholder in the Fund may exchange some or all of his shares in any of the funds
underwritten by Integrity Funds Distributor. The exchange privilege may be changed or discontinued upon 60 days’
written notice to shareholders and is available only to shareholders where such exchanges may be legally made. A
shareholder considering an exchange should obtain and read the prospectus of the applicable fund and consider the
differences between it and the fund whose shares he owns before making an exchange. For further information on
how to exercise the exchange privilege, contact the Transfer Agent.

If you exchange from a fund with a lower initial sales charge than the one into which you are exchanging (or from a

fund with no sales charge), you will be required to pay a sales charge equal to the difference between the sales
charge of the higher--load fund and the sales charge (if any) originally paid with respect to the exchanged shares.
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Reinstatement Privilege

If you redeem Fund shares, you may reinstate all or part of your redemption proceeds_within 365 days at net asset
value without incurring any additional charges. If you paid a contingent deferred sales charge, the Fund will refund
your contingent deferred sales charge as additional shares in proportion to the reinstatement amount of your

redemptlon proceeds and your holdlng perlod w111 also be remstated AH—I-H%%S%GT—%%FGI—SH&«g—t—h—I—S—pH—H—I%g%&

terminate this privilege at any time. You should consult your tax adviser about the tax consequences of exercising
your reinstatement privilege. The Fund must be notified that an investment is a reinstatement.
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Minimum Investment

The minimum initial investment for the Fund is $1,000 ($50 for the Monthomatic Investment Plan and $250 for an
IRA), and the minimum subsequent investment is $50, but such minimum amounts may be changed at any time.

Redemptions

Any Fund shareholder may require the Fund to redeem shares-_either by telephone by calling the Transfer Agent at
800-601-5593 (as long as your transaction is for $100.000 or less, you do not hold share certificates and you have
not changed your address by phone within the last 15 days), or by written request. All registered owners_redeeming
shares by written request must sign a letter of instruction that needs to be signature guaranteed if the request is over
$100,000 and sent to the Transfer Agent at P.O. Box 759, Minot, North Dakota 58702. When certificates for shares
have been issued, they must be mailed to or deposited with the Transfer Agent, along with a signed certificate or
duly endorsed stock power and accompanied by a written request for redemption. Signature guarantees are available
from a commercial bank, trust company, savings and loan association, or brokerage firm. A notary public may not
provide a signature guarantee. The redemption request and signed certificate or stock power must be signed exactly
as the account is registered including any special capacity of the registered owner.

Alternatively, an investor may place an order to sell shares (whether in certificate or book entry form) through his or
her dealer or agent which has a sales agreement with the Transfer Agent and from which this SAI was received. The
dealer or agent may fax, mail or phone such request to the Transfer Agent when properly authorized in writing by
the shareholder of record. The investor will receive the net asset value next determined after the Transfer Agent
receives such sell order from the dealer or agent. The Fund does not charge for this transaction. Authorized dealers
may charge additional fees for shareholder transactions or for advisory services.

Payment for shares redeemed will be made in cash as promptly as practicable but in no event later than seven days
after receipt of a properly executed letter of instruction accompanied by any outstanding share certificates in proper
form for transfer. When the Fund is requested to redeem shares for which it may not yet have received good
payment (e.g., certified check on a United States bank), it may delay the mailing of a redemption check until such
time as it has assured itself that good payment has been collected for the purchase of such shares (which will
generally be within 15 calendar days).

Payment for shares redeemed may also be done through the ACH network. Redemption proceeds are sent to your

bank account with the same names as the account registration through an ACH transfer. In addition, redemption
proceeds may be transmitted through a wire transfer for a fee of $9.00.

Telephone Privileges

You will automatically receive telephone privileges when you open your account, allowing you and your investment
representative to buy, sell or exchange your shares and make certain other changes to your account by phone.

For _accounts with more than one registered owner, telephone privileges also allow the Fund to accept written
instructions signed by only one owner for transactions and account changes that could otherwise be made by phone.
For all other transactions and changes, all registered owners must sign the instructions.

As long as [the Fund] takes certain measures to verify telephone requests, it will not be responsible for any losses
that may occur from unauthorized requests. Of course, you can decline telephone exchange or redemption privileges
on your account application.
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Additional Information on Purchases and Redemptions

The Fund may suspend the right of redemption or delay payment more than seven days:

¢ during any period when the NYSE is closed for trading (other than customary weekend and holiday closings)
or trading is restricted, as determined by the SEC;

¢ when an emergency exists, as determined by the SEC, making disposal of the Fund’s investments or the
valuation of net assets not reasonably practicable; or

¢ during any period when the SEC has by order permitted a suspension of redemption for the protection of
shareholders.

The NYSE is currently closed on the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’
Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day, as
observed.

The amount received by a shareholder upon redemption may be more or less than the amount paid for such shares
depending on the market value of the applicable Fund’s portfolio securities at the time.

The Fund reserves the right to redeem Fund accounts (other than IRAs) that are reduced to a value of less than
$1,000 for any reason other than fluctuation in the market value of the Fund’s portfolio securities. Should the Fund
elect to exercise this right, the investor will be notified before such redemption is processed that the value of the
investor’s account is less than $1,000 and that the investor will have sixty days to increase the account to at least the
$1,000 minimum amount before the account is redeemed.
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The Fund reserves the right to redeem in—-kind; that is, to pay redemption requests in cash and portfolio securities,
or wholly in portfolio securities. Because you would receive portfolio securities in an in--kind redemption, you will
still be subject to market risk and may incur transaction costs in selling the securities.

Contingent Deferred Sales Charges

Under the contingent deferred sales charge (“CDSC”) schedule adopted by the Fund that became effective May 1,
2007, for shares purchased after April 30, 2007, the charge is equal to 3.0% if you redeem such shares within three
years of purchase, based on your purchase price or the price you sell your shares for, whichever is lower. However,
shares of the Fund purchased on April 30, 2007 or earlier will be subject to the charge schedule in effect prior to
May 1, 2007. Accordingly, if you purchased shares prior to May 1, 2007, you will pay a CDSC of 1.5% based on
your purchase price or the price you sell your shares for, whichever is lower, if you redeem your shares within five
years of purchase. Shares acquired by reinvestment of dividends may be redeemed without a CDSC. In addition, a
number of shares having a value equal to any net increase in the value of all shares purchased by the shareholder
during the preceding three (for shares purchased after April 30, 2007) or five (for shares purchased prior to May 1,
2007) years will be redeemed without a CDSC.

In determining whether a CDSC is payable on any redemption, the Fund will first redeem shares not subject to a
CDSC.

All purchases are considered made on the trade date. Upon receipt of a request for redemption, shares will be
redeemed by athe Fund at the net asset value next determined following receipt of a properly executed request with

any required documents, less any applicable CDSC.

The Fund may sell shares without a CDSC to:

current and former officers, trustees, directors, governors and employees of the Fund, its
investment adviser, its principal underwriter or certain affiliated companies, for
themselves, for members of their immediate families, for any company or corporation in
which such persons own a 25% or greater stake, or any trust, pension, profit-sharing or
other benefit plan for such persons (immediate family is defined to include the
individual, his/her spouse, and their children, parents and siblings);

registered representatives and employees (including their spouses and dependent
children) of broker-dealers having selling group agreements with Integrity Funds
Distributor or any trust, pension, profit-sharing or other benefit plan for such persons;

¢ current and former employees (including their spouses and dependent children) of banks
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and other financial services firms that provide advisory or administrative services
related to the Fund pursuant to an agreement with the Fund, Corridor or one of its
affiliates, or any trust, pension, profit-sharing or other benefit plan for such persons;

individuals and institutions purchasing shares in connection with the acquisition of the
assets of or merger or consolidation with another investment company;

investors purchasing through certain fee-based investment advisers, broker-dealers,
bank trust departments and other financial services firms;

e certain 401(k) or 457 retirement plans if the plan is sponsored by an employer (i) with at

least 50 employees or (ii) with retirement plan assets of $250,000 or more;

foundations and endowments, provided the foundation or endowment has assets of $1
million or more; and

persons who retain _an ownership interest in or who are the beneficial owners of an

interest in Corridor for themselves or members of their immediate families, for any
company or corporation in which such persons own a 25% or greater stake, or any trust

pension, profit sharing or other benefit plan for such persons.

The elimination of the CDSC for redemptions by certain classes of persons is provided because of anticipated
economies of scale and sales related efforts. Integrity Funds Distributor receives the entire amount of any CDSCs
assessed.

Systematic Withdrawal Program

A shareholder who owns shares with an aggregate value of $5,000 or more of the Fund (which may not be in
certificated form) may provide for the payment from his or her account of any requested dollar amount to his or her
designated payee monthly, quarterly, semi—-annually or annually. Sufficient shares will be redeemed from the
investor’s account for the designated amount on approximately the 1st or 25th of each applicable month. Dividend
distributions automatically will be reinvested under this program. Depending upon the size of the payments
requested, redemptions for the purpose of making such payments may reduce or even exhaust the account.
Participation in the program may be terminated at any time by the investor.

It ordinarily will be disadvantageous to an investor to purchase shares (except through reinvestment of distributions)
while participating in a systematic withdrawal program because he or she will be paying a sales charge to purchase
shares at the same time that shares are being redeemed upon which such investor may already have paid a sales
charge. The Fund reserves the right to amend or terminate the systematic withdrawal program at any time. For
additional information, see “Systematic Withdrawal Program” in the Prospectus.
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NET ASSET VALUE

For the Fund, net asset value (“NAV”) per share is determined by dividing the total value of the Fund’s assets, less
any liabilities, by the number of shares of the Fund outstanding.

The NAV per share of the Fund is determined by tatecrityFund-ServieeslFS as of the close of regular trading
on the NYSE (normally 4:00 p.m., Eastern Standard Time) on each day when the NYSE is open for trading. The
NYSE is closed on the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good
Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day, as observed.

Investments in mutual funds are valued at the NAV most recently determined and reported by the respective mutual
fund. Such quotations are obtained from a pricing service. If the pricing service fails to receive the NAV from the
underlying mutual fund, a daily news source from the Internet will be used as the pricing source, along with a
telephone call to the underlying mutual fund. If the NAV is unreportable by the underlying fund group on the
current day, then fategrity Fund-Serviees]FS will wait until the next business morning to obtain the price from
the underlying fund group and then determine the NAV for the Fund.

Assets for which market quotations are available are valued as follows:

¢ each listed security is valued at its closing price obtained from the respective primary exchange on which the
security is listed, or, if there were no sales on that day, at its last reported current bid price;

e each unlisted security is valued at the last current bid price obtained from the National Association of
Securities Dealers Automated Quotation System;

¢ United States Government and agency obligations are valued based upon bid quotations from the Federal
Reserve Bank for identical or similar obligations; and

¢ short--term money market instruments (such as certificates of deposit, bankers’ acceptances and commercial
paper) are most often valued by bid quotation or by reference to bid quotations of available yields for similar
instruments of issuers with similar credit ratings.

All of these prices are obtained by tnteerityFund-ServieeslFES from services that collect and disseminate such
market prices. Bid quotations for short--term money market instruments reported by such a service are the bid
quotations reported to it by the major dealers.

When approved by the Board of Directors, certain securities may be valued on the basis of valuations provided by
an independent pricing service when such prices the Directors believe reflect the fair value of such securities. These
securities would normally be those that have no available recent market value, have few outstanding shares and
therefore infrequent trades, or for which there is a lack of consensus on the value, with quoted prices covering a
wide range. The lack of consensus would result from relatively unusual circumstances such as no trading in the
security for long periods of time, or a company’s involvement in merger or acquisition activity, with widely varying
valuations placed on the company’s assets or stock. Prices provided by an independent pricing service may be
determined without exclusive reliance on quoted prices and may take into account appropriate factors such as
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institutional--size trading in similar groups of securities, yield, quality, coupon rate, maturity, type of issue, trading
characteristics and other market data.

In the absence of an ascertainable market value, assets are valued at their fair value using methods and procedures
reviewed and approved by the Directors.

Short--term securities with remaining maturities of sixty days or less for which market quotations and information

pricing service are not readily available are valued either at amortized cost or at original cost plus accrued interest,
both of which approximate current value.
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DISTRIBUTIONS

The Fund distributes any net investment income and net realized capital gains at least annually. Income and capital
gains dividends, if any, of the Fund will be credited to shareholders’ accounts in full and fractional Fund shares at
NAY on the reinvestment date unless shareholders indicate in writing to the Transfer Agent that they wish to receive
them in cash.

A check will be generated on the date on which distributions are payable for dividends to be received in cash. A
shareholder can expect to receive this check within seven days. If the U.S. Postal Service cannot deliver the check or
if the check remains uncashed for six months, a letter will be sent to the shareholder. If the shareholder has not
cashed the check or called within a month and if the shareholder has shares in his or her account, the check will be
reinvested in the shareholder’s account at the then—current NAV. If the shareholder has a zero balance, we will
contact the shareholder by phone or contact his or her broker. If the shareholder has misplaced or lost the check, the
Transfer Agent will then issue a new check.

Distribution checks may be sent to parties other than the investor. The Transfer Agent of the Fund will accept a
letter from the shareholder. Please attach a voided check if payable to your bank account (signature guarantee is not
required). If payable to a person or address other than the person or address under which the shares are registered, a
signature guarantee is required.

The expenses of the Fund include, among others:

e organization and certain offering expenses of the Fund (including out-of-pocket expenses, but not
including the Investment Adviser’s overhead and employee costs);

e fees payable to the Investment Adviser and to any other Fund advisers or consultants;

e legal expenses;

e auditing and accounting expenses;

e interest expenses;

¢ telephone, telex, facsimile, postage, and other communications expenses;

e taxes and governmental fees;

e fees, dues, and expenses incurred by or with respect to the Fund in connection with membership in
investment company trade organizations;

e cost of insurance relating to fidelity coverage for the Fund’s officers and employees;

e fees and expenses of the Fund’s administrator or of any custodian, subcustodian, transfer agent, fund
accounting agent, registrar, or dividend disbursing agent of the Fund;

e payments for portfolio pricing or valuation services to pricing agents, accountants, bankers, and other

e expenses of preparing share certificates, if any;

e other expenses in connection with the issuance, offering, distribution, or sale of securities issued by the
Fund;

e expenses relating to investor and public relations;

e expenses of registering shares of the Fund for sale and of compliance with applicable state notice filing
requirements;

e freight, insurance, and other charges in connection with the shipment of the Fund’s portfolio securities;

¢ brokerage commissions or other costs of acquiring or disposing of any portfolio securities or other assets of

the Fund, or of entering into other transactions or engaging in any investment practices with respect to the
Fund;

-51-



expenses of printing and distributing prospectuses, Statements of Additional Information, reports, notices
and dividends to shareholders;

costs of stationery or other office supplies;

any litigation expenses;

costs of shareholders’ and other meetings;

the compensation and all expenses (specifically including travel expenses relating to the Fund’s business)

of officers, Directors, and employees of the Fund who are not interested persons of the Investment Adviser;
and

travel expenses (or an appropriate portion thereof) of officers or Directors of the Fund who are officers
governors, or employees of the Investment Adviser to the extent that such expenses relate to attendance at
meetings of the Board of Directors of the Fund with respect to matters concerning the Fund, or any
committees thereof or advisers thereto.

FEDERAL TAX MATTERS

To be updated

This section summarizes some of the main U.S. federal income tax consequences of owning shares of the Fund. This
section is current as of the date of the Prospectus. Tax laws and interpretations change frequently, and these
summaries do not describe all of the tax consequences to all taxpayers. For example, these summaries generally do
not describe your situation if you are a corporation, a non--U.S. person, a broker--dealer, or other investor with
special circumstances. In addition, this section does not describe your state, local or foreign tax consequences.

This federal income tax summary is based in part on the advice of counsel to the Fund. The Internal Revenue
Service could disagree with any conclusions set forth in this section. In addition, our counsel was not asked to
review, and has not reached a conclusion with respect to the federal income tax treatment of the assets to be acquired
by the Fund. This may not be sufficient for prospective investors to use for the purpose of avoiding penalties under
federal tax law.

As with any investment, prospective investors should seek advice based on their individual circumstances from their
own tax advisor.

The Fund intends to qualify annually and to elect to be treated as a regulated investment company under the Internal
Revenue Code (the “Code”).

To qualify for the favorable U.S. federal income tax treatment generally accorded to regulated investment
companies, the Fund must, among other things, (a) derive in each taxable year at least 90% of its gross income from
dividends, interest, payments with respect to securities loans and gains from the sale or other disposition of stock,
securities or foreign currencies or other income (including but not limited to gains from options, futures or forward
contracts) derived with respect to its business of investing in such stock, securities or currencies and net income
derived from an interest in a qualified publicly traded partnership; (b) diversify its holdings so that, at the end of
each quarter of the taxable year, (i) at least 50% of the market value of the Fund’s assets is represented by cash and
cash items (including receivables), U.S. Government securities, the securities of other regulated investment
companies and other securities, with such other securities of any one issuer generally limited for the purposes of this
calculation to an amount not greater than 5% of the value of the Fund’s total assets and not greater than 10% of the
outstanding voting securities of such issuer, and (ii) not more than 25% of the value of its total assets is invested in
the securities (other than U.S. Government securities or the securities of other regulated investment companies) of
any one issuer, or two or more issuers which the Fund controls which are engaged in the same, similar or related
trades or businesses or the securities of one or more qualified publicly traded partnerships; and (c) distribute at least
90% of its investment company taxable income (which includes, among other items, dividends, taxable interest and
net short--term capital gains in excess of net long--term capital losses) and at least 90% of its net tax--exempt
interest income each taxable year.

-52-



Based on information provided by the Fund, the Fund has-a capital loss carryforwards for tax purposes that, as of
December 31, 2008-2009, amounted to $2-968-009-2 575.758.

As a regulated investment company, the Fund generally will not be subject to U.S. federal income tax on its
investment company taxable income (as that term is defined in the Code, but without regard to the deduction for
dividends paid) and net capital gain (the excess of net long--term capital gain over net short--term capital loss), if
any, that it distributes to shareholders. The Fund intends to distribute to its shareholders, at least annually,
substantially all of its investment company taxable income and net capital gain. If the Fund retains any net capital
gain or investment company taxable income, it will generally be subject to federal income tax at regular corporate
rates on the amount retained. In addition, amounts not distributed on a timely basis in accordance with a calendar
year distribution requirement are subject to a nondeductible 4% excise tax unless, generally, the Fund distributes
during each calendar year an amount equal to the sum of (1) at least 98% of its ordinary income (not taking into
account any capital gains or losses) for the calendar year, (2) at least 98% of its capital gains in excess of its capital
losses (adjusted for certain ordinary losses) for the one—-year period ending October 31 of the calendar year, and (3)
any ordinary income and capital gains for previous years that were not distributed during those years. In order to
prevent application of the excise tax, the Fund intends to make its distributions in accordance with the calendar year
distribution requirement. A distribution will be treated as paid on December 31 of the current calendar year if it is
declared by the Fund in October, November or December with a record date in such a month and paid by the Fund
during January of the following calendar year. Such distributions will be taxable to shareholders in the calendar year
in which the distributions are declared, rather than the calendar year in which the distributions are received.

If the Fund failed to qualify as a regulated investment company or failed to satisfy the 90% distribution requirement
in any taxable year, the Fund would be taxed as an ordinary corporation on its taxable income (even if such income
were distributed to its shareholders) and all distributions out of earnings and profits would be taxed to shareholders
as ordinary income.

Distributions

Dividends paid out of the Fund’s investment company taxable income are generally taxable to a shareholder as
ordinary income to the extent of the Fund’s earnings and profits, whether paid in cash or reinvested in additional
shares. However, certain ordinary income distributions received from the Fund may be taxed at capital gains tax
rates. In particular, ordinary income dividends received by an individual shareholder from a regulated investment
company such as the Fund are generally taxed at the same rates that apply to net capital gain, provided that certain
holding period requirements are satisfied and provided the dividends are attributable to qualifying dividends
received by the Fund itself. Dividends received by the Fund from real estate investment trusts (REITs) and foreign
corporations are qualifying dividends eligible for this lower tax rate only in certain circumstances.

These special rules relating to the taxation of ordinary income dividends from regulated investment companies
generally apply to taxable years beginning before January 1, 2011. The Fund will provide notice to its shareholders
of the amount of any distributions which may be taken into account as a dividend which is eligible for the capital
gains tax rates. The Fund cannot make any guarantees as to the amount of any distribution which will be regarded as
a qualifying dividend.

A corporation that owns shares generally will not be entitled to the dividends received deduction with respect to
many dividends received from the Fund because the dividends received deduction is generally not available for
distributions from regulated investment companies. However, certain ordinary income dividends on shares that are
attributable to qualifying dividends received by the Fund from certain domestic corporations may be designated by
the Fund as being eligible for the dividends received deduction.

Distributions of net capital gain (the excess of net long--term capital gain over net short--term capital loss), if any,
properly designated as capital gain dividends are taxable to a shareholder as long--term capital gains, regardless of
how long the shareholder has held Fund shares. Shareholders receiving distributions in the form of additional shares,
rather than cash, generally will have a cost basis in each such share equal to the value of a share of the Fund on the
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reinvestment date. A distribution of an amount in excess of the Fund’s current and accumulated earnings and profits
will be treated by a shareholder as a return of capital which is applied against and reduces the shareholder’s basis in
his or her shares. To the extent that the amount of any such distribution exceeds the shareholder’s basis in his or her
shares, the excess will be treated by the shareholder as gain from a sale or exchange of the shares.

Shareholders will be notified annually as to the U.S. federal income tax status of distributions and shareholders
receiving distributions in the form of additional shares will receive a report as to the value of those shares.
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Sale or Exchange of Fund Shares

Upon the sale or other disposition of shares of the Fund, which a shareholder holds as a capital asset, such a
shareholder may realize a capital gain or loss which will be long--term or short--term, depending upon the
shareholder’s holding period for the shares. Generally, a shareholder’s gain or loss will be a long--term gain or loss
if the shares have been held for more than one year.

Any loss realized on a sale or exchange will be disallowed to the extent that shares disposed of are replaced
(including through reinvestment of dividends) within a period of 61 days beginning 30 days before and ending 30
days after disposition of shares or to the extent that the shareholder, during such period, acquires or enters into an
option or contract to acquire, substantially identical stock or securities. In such a case, the basis of the shares
acquired will be adjusted to reflect the disallowed loss. Any loss realized by a shareholder on a disposition of Fund
shares held by the shareholder for six months or less will be treated as a long--term capital loss to the extent of any
distributions of long--term capital gain received by the shareholder with respect to such shares.

Deferral of Basis

In reporting any gain or loss on the sale of your Fund shares, you may be required to adjust your basis in the shares
you sell under the following circumstances:

IF:
e In your original purchase of Fund shares, you received a reinvestment right (the right to reinvest
your sales proceeds at a reduced or with no sales charge),
*  You sell some or all of your original shares within 90 days of their purchase, and
* You reinvest the sales proceeds in the Fund or in another Integrity fund, and the sales charge that
would otherwise apply is reduced or eliminated;
THEN:

* In reporting any gain or loss on your sale, all or a portion of the sales charge that you paid for your
original shares is excluded from your tax basis in the shares sold and added to your tax basis in the
new shares.

Nature of Fund’s Investments

Certain of the Fund’s investment practices are subject to special and complex federal income tax provisions that
may, among other things, (i) disallow, suspend or otherwise limit the allowance of certain losses or deductions, (ii)
convert lower taxed long—-term capital gain into higher taxed short—-term capital gain or ordinary income, (iii)
convert an ordinary loss or a deduction into a capital loss (the deductibility of which is more limited), (iv) cause the
Fund to recognize income or gain without a corresponding receipt of cash, (v) adversely affect the time as to when a
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purchase or sale of stock or securities is deemed to occur and (vi) adversely alter the characterization of certain
complex financial transactions.

Futures Contracts and Options

The Fund’s transactions in futures contracts and options will be subject to special provisions of the Code that,
among other things, may affect the character of gains and losses realized by the Fund (i.e., may affect whether gains
or losses are ordinary or capital, or short--term or long--term), may accelerate recognition of income to the Fund and
may defer Fund losses. These rules could, therefore, affect the character, amount and timing of distributions to
shareholders. These provisions also (a) will require the Fund to mark--to--market certain types of the positions in its
portfolio (i.e., treat them as if they were closed out), and (b) may cause the Fund to recognize income without
receiving cash with which to make distributions in amounts necessary to satisfy the 90% distribution requirement for
qualifying to be taxed as a regulated investment company and the 98% distribution requirement for avoiding excise
taxes.
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Buying Shares Close to a Record Date

Distributions by the Fund reduce the net asset value of the Fund’s shares. Should a taxable distribution reduce the
net asset value below a shareholder’s cost basis, the distribution would be taxable to the shareholder as ordinary
income or capital gain as described above, even though, from an investment standpoint, it may constitute a partial
return of capital. Specifically, investors should be careful to consider the tax implications of buying shares just prior
to a distribution by the Fund. The price of shares purchased at that time includes the amount of the forthcoming
distribution, but the distribution will generally be taxable to them.

Backup Withholding

The Fund may be required to withhold U.S. federal income tax from all taxable distributions and sale proceeds
payable to shareholders who fail to provide the Fund with their correct taxpayer identification number or to make
required certifications, or who have been notified by the Internal Revenue Service that they are subject to backup
withholding. The withholding percentage is 28% until 2011, when the percentage will revert to 31% unless amended
by Congress. Corporate shareholders and certain other shareholders specified in the Code generally are exempt from
such backup withholding. This withholding is not an additional tax. Any amounts withheld may be credited against
the shareholder’s U.S. federal income tax liability.

Foreign Tax Credit

The Fund may be subject to foreign withholding taxes on income from certain foreign securities. This, in turn, could
reduce the Fund’s ordinary income dividends paid to you. If the Fund invests in any foreign securities, the tax
statement that you receive may include an item showing foreign taxes the Fund paid to other countries. In this case,
dividends taxed to you will include your share of the taxes the Fund paid to other countries. You may be able to
deduct or receive a tax credit for your share of these taxes.

Non--U.S. Shareholders

U.S. taxation of a shareholder who, as to the United States, is a nonresident alien individual, a foreign trust or estate,
a foreign corporation or foreign partnership (“non—-U.S. shareholder”) depends on whether the income of the Fund
is “effectively connected” with a U.S. trade or business carried on by the shareholder.

Income Not Effectively Connected. If the income from the Fund is not “effectively connected” with a U.S. trade or
business carried on by the non--U.S. shareholder, distributions of investment company taxable income will
generally be subject to a U.S. tax of 30% (or lower treaty rate), which tax is generally withheld from such
distributions.

Distributions of capital gain dividends and any amounts retained by the Fund which are designated as undistributed
capital gains will not be subject to U.S. tax at the rate of 30% (or lower treaty rate) unless the non—-U.S. shareholder
is a nonresident alien individual and is physically present in the United States for more than 182 days during the
taxable year and meets certain other requirements. However, this 30% tax on capital gains of nonresident alien
individuals who are physically present in the United States for more than the 182 day period only applies in
exceptional cases because any individual present in the United States for more than 182 days during the taxable year
is generally treated as a resident for U.S. income tax purposes; in that case, he or she would be subject to U.S.
income tax on his or her worldwide income at the graduated rates applicable to U.S. citizens, rather than the 30%
U.S. tax. In the case of a non--U.S. shareholder who is a nonresident alien individual, the Fund may be required to
withhold U.S. income tax from distributions of net capital gain unless the non—-U.S. shareholder certifies his or her
non—-U.S. status under penalties of perjury or otherwise establishes an exemption. If a non—-U.S. shareholder is a
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nonresident alien individual, any gain such shareholder realizes upon the sale or exchange of such shareholder’s
shares of the Fund in the United States will ordinarily be exempt from U.S. tax unless the gain is U.S. source income
and such shareholder is physically present in the United States for more than 182 days during the taxable year and
meets certain other requirements.

Dividends paid by the Fund to shareholders who are nonresident aliens or foreign entities and that are derived from
short--term capital gains and qualifying net interest income (including income from original issue discount and
market discount), and that are properly designated by the Fund as “interest--related dividends” or ‘“short--term
capital gain dividends,” will generally not be subject to United States withholding tax, provided that the income
would not be subject to federal income tax if earned directly by the foreign shareholder. In addition, capital gains
distributions attributable to gains from U.S. real property interests (including certain U.S. real property holding
corporations) will generally be subject to United States withholding tax and will give rise to an obligation on the part
of the foreign shareholder to file a United States tax return. The provisions contained in the legislation relating to
distributions to shareholders who are nonresident aliens or foreign entities generally would apply to distributions
with respect to taxable years of the Fund beginning after December 31, 2004 and before January 1, 2010.

Income Effectively Connected. If the income from the Fund is “effectively connected” with a U.S. trade or
business carried on by a non—-U.S. shareholder, then distributions of investment company taxable income and
capital gain dividends, any amounts retained by the Fund which are designated as undistributed capital gains and
any gains realized upon the sale or exchange of shares of the Fund will be subject to U.S. income tax at the
graduated rates applicable to U.S. citizens, residents and domestic corporations. Non--U.S. corporate shareholders
may also be subject to the branch profits tax imposed by the Code. The tax consequences to a non—-U.S. shareholder
entitled to claim the benefits of an applicable tax treaty may differ from those described herein. Non--U.S.
shareholders are advised to consult their own tax advisors with respect to the particular tax consequences to them of
an investment in the Fund.

Other Taxation

Fund shareholders may be subject to state, local and foreign taxes on their Fund distributions. Shareholders are
advised to consult their own tax advisors with respect to the particular tax consequences to them of an investment in
the Fund.

ORGANIZATION AND SHARE ATTRIBUTES

The Fund is an open—-end, diversified, management investment company. The Fund was organized as a corporation
under the laws of the State of North Dakota on June 1, 1994, and is authorized to issue a total of one billion shares,
all of one class and one series, with a par value of $0.0001 per share. Shares are fully paid and nonassessable when
issued, are redeemable and freely transferable, and have equal rights and preferences in all matters, including voting,
redemption, dividends and liquidation. Cumulative voting, a form of proportional representation, is permitted in the
election of directors. Under cumulative voting, a shareholder may cumulate votes either by casting for one candidate
a number of votes equal to the number of directors to be elected multiplied by the number of votes represented by
the shares entitled to vote or by distributing all of those votes on the same principle among any number of
candidates. There are no subscription, preemptive, or conversion rights.

Shareholder Meetings

Regular meetings of shareholders will not be held unless required under the North Dakota Business Corporation Act
or the 1940 Act. It is probable that the Fund will not hold regular meetings of shareholders. The Fund’s Bylaws
provide the regular meetings of shareholders may be held on an annual or other less frequent basis but need not be
held unless required by law. Under the North Dakota Business Corporation Act, if a regular meeting of shareholders
has not been held during earlier of six months after the fiscal year end of the corporation or fifteen months after its
last meeting, a shareholder or shareholders holding 5% or more of the voting power of all shares entitled to vote may
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demand a regular meeting by written notice of demand given to the president or secretary of the Fund. Within thirty
days after receipt of the demand by one of those officers, the Board of Directors must cause a regular meeting of
shareholders to be called and held at the expense of the Fund on notice no later than ninety days after receipt of the
demand, or if the Board fails to do so, the shareholder or shareholders making the demand may call the meeting by
giving notice as prescribed by law. All necessary expenses of the notice and the meeting must be paid by the Fund.

In addition to regular meetings, special meetings of shareholders may be called for any purpose at any time in the
manner prescribed under the North Dakota Business Corporation Act. Meetings of shareholders will also be held
whenever required in order to comply with the 1940 Act; however, the Fund does not intend to hold annual
shareholder meetings. Shareholders have the right to remove directors.

Pursuant to the 1940 Act, if an underlying fund submits a matter to its shareholders for a vote, the Fund will vote the
shares of the underlying fund that it owns in the same proportion as the vote of all other holders of such shares.

FINANCIAL STATEMENTS

The audited financial statements for the Fund’s most recent fiscal year appear in the Fund’s annual report and are
incorporated by reference. The annual report is available without charge by calling 800--276--1262.
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APPENDIX A—DESCRIPTION OF SHORT--TERM AND LONG--TERM DEBT RATINGS

To be updated

The following descriptions of debt security ratings are based on information provided by Moody’s Investors Service,
Inc. (“Moody’s”) and Standard & Poor’s Ratings Services (“Standard & Poor’s”).

Description of Moody’s Short--Term Debt Ratings

Moody’s short--term debt ratings are opinions of the ability of issuers to honor short--term financial obligations.
Ratings may be assigned to issuers, short--term programs or to individual short--term debt instruments. These
obligations generally have an original maturity not exceeding thirteen months, unless explicitly noted. Moody’s
employs the following designations to indicate the relative repayment ability of rated issuers:

Issuers (or supporting institutions) so rated have a superior ability to repay short--term debt
P--1 (Prime--1):  obligations.

Issuers (or supporting institutions) so rated have a strong ability to repay short--term debt
P--2 (Prime--2):  obligations.

Issuers (or supporting institutions) so rated have an acceptable ability to repay short--term debt
P--3 (Prime--3):  obligations.

Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating
NP (Not Prime): categories.

Note: Canadian issuers rated P--1 or P--2 have their short--term ratings enhanced by the senior--most long—-term
rating of the issuer, its guarantor, or support--provider.

Description of Standard & Poor’s Short--Term Debt Ratings

A Standard & Poor’s issue credit rating is a current opinion of the creditworthiness of an obligor with respect to a
specific financial obligation, a specific class of financial obligations, or a specific financial program. Short--term
ratings are generally assigned to those obligations considered short--term in the relevant market. In the U.S., for
example, that means obligations with an original maturity of no more than 365 days—including commercial paper.
Short--term ratings are also used to indicate the creditworthiness of an obligor with respect to put features on long-
-term obligations. The result is a dual rating, in which the short--term rating addresses the put feature, in addition to
the usual long--term rating. Medium--term notes are assigned long--term ratings.

A--1: A short--term obligation rated “A--1" is rated in the highest category by Standard & Poor’s. The
obligor’s capacity to meet its financial commitment on the obligation is strong. Within this category,
certain obligations are designated with a plus sign (+). This indicates that the obligor’s capacity to
meet its financial commitment on these obligations is extremely strong.
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A-;Z H

A-;3 H

B-;l:

B-;3:

A short—-term obligation rated “A--2" is somewhat more susceptible to the adverse effects of changes
in circumstances and economic conditions than obligations in higher rating categories. However, the
obligor’s capacity to meet its financial commitment on the obligation is satisfactory.

A short--term obligation rated “A--3" exhibits adequate protection parameters. However, adverse
economic conditions or changing circumstances are more likely to lead to a weakened capacity of the
obligor to meet its financial commitment on the obligation.

A short--term obligation rated “B” is regarded as having significant speculative characteristics.
Ratings of “B--1,” “B--2” and “B--3" may be assigned to indicate finer distinctions within the “B”
category. The obligor currently has the capacity to meet its financial commitment on the obligation;
however, it faces major ongoing uncertainties which could lead to the obligor’s inadequate capacity to
meet its financial commitment on the obligation.

A short--term obligation rated “B--1" is regarded as having significant speculative characteristics, but
the obligor has a relatively stronger capacity to meet its financial commitments over the short term
compared to other speculative--grade obligors.

A short--term obligation rated “B--2" is regarded as having significant speculative characteristics, and
the obligor has an average speculative--grade capacity to meet its financial commitments over the
short term compared to other speculative--grade obligors.

A short--term obligation rated “B--3" is regarded as having significant speculative characteristics, and
the obligor has a relatively weaker capacity to meet its financial commitments over the short term
compared to other speculative grade obligors.

A short—-term obligation rated “C” is currently vulnerable to non--payment and is dependent upon
favorable business, financial and economic conditions for the obligor to meet its financial commitment
on the obligation.

A short--term obligation rated “D” is in payment default. The “D” rating category is used when
payments on an obligation are not made on the due date even if the applicable grace period has not
expired, unless Standard & Poor’s believes that such payments will be made during such grace period.
The “D” rating will also be used upon the filing of a bankruptcy petition or the taking of a similar
action if payments on an obligation are jeopardized.

Description of Moody’s Corporate Long--Term Debt Ratings

Moody’s long--term obligation ratings are opinions of the relative risk of fixed--income obligations with an original
maturity of one year or more. They address the possibility that a financial obligation will not be honored as

promised.

Investment Grade

Aaa:

Obligations rated “Aaa” are judged to be of the highest quality, with minimal credit risk.
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Aa:

Baa:

Obligations rated “Aa” are judged to be of high quality and are subject to very low credit risk.

Obligations rated “A” are considered upper--medium grade and are subject to low credit risk.

Obligations rated “Baa” are subject to moderate credit risk. They are considered medium--grade and as such
may possess certain speculative characteristics.

Below Investment Grade

Ba:

Caa:

Ca:

Obligations rated “Ba” are judged to have speculative elements and are subject to substantial credit risk.

Obligations rated “B” are considered speculative and are subject to high credit risk.

Obligations rated “Caa” are judged to be of poor standing and are subject to very high credit risk.

Obligations rated “Ca” are highly speculative and are likely in, or very near, default, with some prospect of
recovery of principal and interest.

Obligations rated “C” are the lowest rated class of bonds and are typically in default, with little prospect for
recovery of principal or interest.

Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from “Aa” through
“Caa”. The modifier 1 indicates that the company ranks in the higher end of its generic rating category; the modifier
2 indicates a mid--range ranking; and the modifier 3 indicates that the company ranks in the lower end of that
generic rating category.
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Description of Standard & Poor’s Corporate Long--Term Debt Ratings

Issue ratings are an assessment of default risk, but may incorporate an assessment of relative seniority or ultimate
recovery in the event of default. Junior obligations are typically rated lower than senior obligations to reflect the
lower priority in bankruptcy. (Such differentiation may apply when an entity has both senior and subordinated
obligations, secured and unsecured obligations, or operating company and holding company obligations.)

Investment Grade

AAA: An obligation rated “AAA” has the highest rating assigned by Standard & Poor’s. The obligor’s capacity
to meet its financial commitment on the obligation is extremely strong.

AA: An obligation rated “AA” differs from the highest--rated obligations only to a small degree. The obligor’s
capacity to meet its financial commitment on the obligation is very strong.

A: An obligation rated “A” is somewhat more susceptible to the adverse effects of changes in circumstances
and economic conditions than obligations in higher—-rated categories. However, the obligor’s capacity to
meet its financial commitment on the obligation is still strong.

BBB: An obligation rated “BBB” exhibits adequate protection parameters. However, adverse economic
conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to
meet its financial commitment on the obligation.

Below Investment Grade

Obligations rated “BB”, “B”, “CCC”, “CC” and “C” are regarded as having significant speculative characteristics.
“BB” indicates the least degree of speculation and “C” the highest. While these obligations likely will have some
quality and protective characteristics, these may be outweighed by large uncertainties or major exposures to adverse
conditions.

BB: An obligation rated “BB” is less vulnerable to nonpayment than other speculative issues. However, it
faces major ongoing uncertainties or exposure to adverse business, financial, or economic conditions
which could lead to the obligor’s inadequate capacity to meet its financial commitment on the obligation.

B: A obligation rated “B” is more vulnerable to nonpayment than obligations rated “BB”, but the obligor
currently has the capacity to meet its financial commitment on the obligation. Adverse business, financial
or economic conditions will likely impair the obligor’s capacity or willingness to meet its financial
commitment on the obligation.

CCC: An obligation rated “CCC” is currently vulnerable to nonpayment, and is dependent upon favorable
business, financial and economic conditions for the obligor to meet its financial commitment on the
obligation. In the event of adverse business, financial or economic conditions, the obligor is not likely to
have the capacity to meet its financial commitment on the obligation.
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CC:

An obligation rated “CC” is currently highly vulnerable to nonpayment.

A “C” rating is assigned to obligations that are currently highly vulnerable to nonpayment, obligations
that have payment arrearages allowed by the terms of the documents, or obligations of an issuer that is the
subject of a bankruptcy petition or similar action which have not experienced a payment default. Among
others, the “C” rating may be assigned to subordinated debt, preferred stock, or other obligations on
which cash payments have been suspended in accordance with the instrument’s terms or when preferred
stock is the subject of a distressed exchange offer, whereby some or all of the issue is either repurchased
for an amount of cash or replaced by other instruments having a total value that is less than par.

An obligation rated “D” is in payment default. The “D” rating category is used when payments on an
obligation are not made on the date due even if the applicable grace period has not expired, unless
Standard & Poor’s believes that such payments will be made during such grace period. The “D” rating
also will be used upon the filing of a bankruptcy petition or the taking of a similar action if debt service
payments on an obligation are jeopardized. An obligation’s rating is lowered to “D” upon completion of a
distressed exchange offer, whereby some or all of the issue is either repurchased for an amount of cash or
replaced by other instruments having a total value that is less than par.

Plus (+) or minus (--): The ratings from “AA” to “CCC” may be modified by the addition of a plus (+) or minus (-
-) sign to show relative standing within the major rating categories.
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PART C
OTHER INFORMATION

ITEM 2328: EXHIBITS

(a)
(b)
(c)
(d)
(e)
®
(2
(h)

(i)

W)

(k)
0]
(m)
(n)
(0)
(p)
(2)

(e))
(2

3)
“4)
©)
(©)
M
®)

[Ca8
0)

11

(12)

a3)

Articles of Incorporation'”

Bylaws'"

Specimen Copy of Share Certificates'"

Investment Advisory Agreement between Registrant and Integrity MoneyViking Fund Management, fae.LLC®
Distribution Agreement between Registrant and Integrity Funds Distributor, fae.LLC®

Not Applicable
Custody Agreement between Registrant and Wells Fargo Bank Minnesota, National Association®
1 Transfer Agency Agreement between Registrant and Integrity Fund Services, fne-LLC®?
2) Administrative and Accounting Services Agreement between Registrant and Integrity Fund Services, fae.LLC®?
3) Management Fee Waiver and Expense Reimbursement Agreement between the Registrant and Integrity
MeneyViking Fund Management, fae-""LLC®
(N Opinion and Consent of Pringle & Herigstad, P.C. dated October 12, 19940
2) Opinion and Consent of Chapman and Cutler dated April 27, 1999
3) Opinion and Consent of Chapman and Cutler dated April 27, 2000
4 Opinion and Consent of Peter A. Quist dated April 27, 2001©
5) Opinion and Consent of Gordon Dihle dated April 26, 20027
(6) Opinion and Consent of Gordon Dihle dated April 25, 2003®
@) Opinion and Consent of Stradley Ronon Stevens & Young, LLP dated April 26, 2004°?
) Consent of Sutherland Asbill & Brennan LLP dated April 29, 2005“'?
C) Consent of Sutherland Asbill & Brennan LLP dated April 27, 2006**)
(10) Consent of Chapman and Cutler LLp*?
(@8} Consent of Independent Auditors—Brady, Martz & Associates''?
2) Consent of Independent Auditors—Cohen Fund Audit Services, Ltd.”)
Not Applicable
Purchase Agreement'"
Not Applicable
Not Applicable
Reserved

Code of Ethics™?

Power of Attorney Authorization

Previously filed with and incorporated by reference to Post-Effective Amendment No. 4, filed on February 28, 1997.

o- ;To be filed on Apri—27%

2004-amendment.
Previously filed with and incorporated by reference to Post-Effective Amendment No. 17, filed on May 1, 2007.
Previously filed with and incorporated by reference to Post-Effective Amendment No. 8, filed on April 30, 1999.
Previously filed with and incorporated by reference to Post-Effective Amendment No. 9, filed on April 28, 2000.
Previously filed with and incorporated by reference to Post-Effective Amendment No. 10, filed on April 27, 2001.
Previously filed with and incorporated by reference to Post-Effective Amendment No. 11, filed on April 26, 2002.
Previously filed with and incorporated by reference to Post-Effective Amendment No. 12, filed on April 25, 2003.

Previously filed with and incorporated by reference to Post-Effective Amendment No. 13, filed on April 27, 2004.
Previously filed with and incorporated by reference to Post-Effective Amendment No. 15, filed on April 29, 2005.

Previously filed with and incorporated by reference to Post-Effective Amendment No. 16, filed on April 27, 2006.

Previously filed with and incorporated by reference to Post--Effective Amendment No. 48,20, filed on April36,2008-May 1,
20009.
Filed herewith.

ITEM 2429: PERSONS CONTROLLED BY OR UNDER COMMON CONTROL WITH REGISTRANT
Not applicable
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ITEM 2530: INDEMNIFICATION

Section 4 of the Distribution Agreement [Exhibit (e)] provides for the indemnification of Integrity Funds Distributor, He:LLC
(“Integrity Funds Distributor”), the Registrant’s principal underwriter, against certain losses. Section 12 of the Transfer Agency
Agreement [Exhibit (h)(1)] provides for the indemnification of Integrity Fund Services, ne-LLC (“Integrity Fund Services”), the
Registrant’s transfer agent, against certain losses.

Indemnification of certain persons, including directors, officers, and employees of the Registrant is required under Section 10-19.1-91
of the North Dakota Century Code. In addition, the Registrant has obtained an insurance policy on behalf of its directors and officers
against any liability asserted against and incurred by the person in or arising from that person’s official capacity to the extent
permitted by law.

In no event will the Registrant indemnify its directors, officers, employees, or agents against any liability to which such person would
otherwise be subject by reason of his willful misfeasance, bad faith, gross negligence in the performance of his duties, or by reason of
his reckless disregard of the duties involved in the conduct of his office arising under his agreement with the Registrant.

Insofar as indemnification for liability arising under the Securities Act of 1933 may be permitted to directors, officers, and controlling
persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as express in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a director, officer, or controlling person of the Registrant in the successful defense of any action, suit, or
proceeding) is asserted by such director, officer, or controlling person in connection with the securities being registered, the Registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question of whether such indemnification by it is against public policy as expressed in the Act and will be governed by
the final adjudication of such issue.

Anything in the North Dakota Business Corporation Act (Chapters 10-19 through 10-23 of the North Dakota Century Code), the
Fund’s Articles of Incorporation or Bylaws, or the Investment Advisory, Distribution, or Transfer Agency Agreements to the contrary
notwithstanding, the Registrant will comply in all respects with the provisions of Investment Company Act Release No. 11330
(September 4, 1980) concerning indemnification.

ITEM 2631: BUSINESS AND OTHER CONNECTIONS OF INVESTMENT ADVISERS

The business of ategrityMeoneyViking Fund Management, Ine:LLC (“Intesrity-MoneyViking Management”) is summarized under
“Investment Adviser” in the Statement of Additional Information constituting Part B of this Registration Statement, which summary is
incorporated herein by reference.

The information required by this Item 2631 with respect to each director, officer, or partner of the Registrant’s adviser, fategrity
MeneyViking Management, is incorporated by reference to Form ADV filed by Integrit-MeneyViking Management with the
Securities and Exchange Commission pursuant to the Investment Advisers Act of 1940, as amended (File No. 801-3343456605).

ITEM 2732: PRINCIPAL UNDERWRITERS
(a)  The principal underwriter of the Fund’s shares, Integrity Funds Distributor, currently acts as a principal underwriter,
depositor or investment adviser for the following other investment companies:
Integrity Managed Portfolios
Meontanatax-Free Fund—tne:
The Integrity Funds
Viking Mutual Funds

Integrity Funds Distributor is registered with the Securities and Exchange Commission as a broker-dealer and is a
member of the Financial Industry Regulatory Authority (“FINRA”).

(b)  The information required by the following table is provided with respect to each director, officer, or partner of each
principal underwriter named in the response to Item 26:25.

NAME AND PRINCIPAL

POSITIONS AND OFFICES

POSITIONS AND OFFICES

BUSINESS ADDRESS WITH UNDERWRITER WITH REGISTRANT
Shannon D. Radke
PO Box 500 Director, President President

Minot, North Dakota 58702
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Toben Taft
PO Box 500 Director, Vice President None
Minot, North Dakota 58702

Laura K. Anderson
I North-Main-StreetPO Box 500 President

Minot, North Dakota Director, Secretary
5870358702

Petel%—QH-lst. i SVLI'G%PF%S'}d'%H{ i SVLI'G%PF%S'}d'%H{ i

Jebn-Carlion

1+ North-Main StrectJames
Johnson

PO Box 500

Minot, North Dakota
5870358702

Director, Treasurer None

(c) Not applicable

ITEM 2833: LOCATION OF ACCOUNTS AND RECORDS

Wells Fargo Bank, NA, Global Trust & Custody, 801 Nicollet Mall, Suite 700, Minneapolis, MN 55479, serves as custodian of the
Registrant and maintains all records related to that function. Integrity Fund Services serves as transfer agent, dividend disbursing,
administrative, and accounting services agent of the Registrant and maintains all records related to those functions. Integrity Funds
Distributor serves as the principal underwriter of the Registrant and maintains all records related to that function. Integrity Money
Management serves as the Registrant’s investment adviser and maintains all records related to that function. The Registrant maintains
all of its corporate records. The_street address of Integrity Funds Distributor, Integrity Fund Services, Integrity—MeneyViking
Management, and the Registrant is 1 Main Street North, Minot, North Dakota 58703.

ITEM 2934: MANAGEMENT SERVICES
Not applicable

ITEM 3635: UNDERTAKINGS

Not applicable
SIGNATURES
Pursuant to the requlrements of the Secur1t1es Act of 1933 and the Investment Company Act of 1940 the Reglstrant—een&ﬁes—that—tt

> o and has
duly caused th1s Post Effect1ve Amendment Number 2921 to its Reglstratlon Statement to be s1gned on its behalf by the undersigned,
thereunto duly authorized, in the City of Minot and the State of North Dakota on the +st2nd day of MayMarch, 2669-2010.

INTEGRITY FUND OF FUNDS, INC.

By: /s/RebertE Shannon D. WalstadRadke
RebertEShannon D. WalstadRadke
Interim-President

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective Amendment Number 2021 to the Registration
Statement has been signed below by the following persons in the capacities indicated on May—+-2609March 2, 2010:

Signature Title

/s/Rebertt—FE  Shannon D. Interim-President;Director;-and-Chairman-ofthe Board
WalstadRadke

Rebert——EShannon D. (Principal Executive Officer)

WalstadRadke
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/s/ Adam Forthun Treasurer

Adam Forthun (Principal Financial and Accounting Officer)

Robert E. Walstad* Director and Chairman of the Board ) By:  /s/Shannon D. Radke

Jerry M. Stai* Director ) By=  /s/RebertEShannon D. WalstadRadke
Orlin W. Backes* Director ) Rebert E-WalstadAttorney-in-Fact

R. James Maxson* Director ) Attorney—in-Faet

* An original power of attorney authorizing RebertE—WalstadShannon D. Radke to execute any amendment to Registration Statement
No. 33-85332 for each of the directors of the Registrant on whose behalf this Post-Effective Amendment No. 2621 to the Registration
Statement is being filed has been executed and is being filed_herewith with the Securities and Exchange Commission—with-—Pest-
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EXHIBITS

t
ess} Code-of Ethics
(z) Power of Attorney Authorization
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