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WILLISTON BASIN/MID-NORTH AMERICA STOCK FUND
FUND SUMMARY
Investment Objective
The Fund seeks to provide long-term capital appreciation.

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. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the future, at least $100,000 in the Fund or in other funds in the
Integrity/Viking family of funds. More information about these and other discounts is available from your financial professional and
in “The Shares Offered; Class A Shares” on page 20 of the Fund’s prospectus, “How to Reduce Your Sales Charge” on page 22 of the
prospectus and “Purchase and Redemption of Shares” on page B-45 of the Fund’s statement of additional information.
Shareholder Fees
(fees paid directly from your investment)
Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price)
Maximum Deferred Sales Charge (Load) (as a percentage of the lesser of purchase price or redemption proceeds
for purchases of $1 million or more)
Maximum Sales Charge (Load) Imposed on Reinvested Dividends
Redemption Fee
Exchange Fee

5.00%
1.00%
None
None
None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and Service (12b-1) Fees
Other Expenses(1)
(2)
Acquired Fund Fees and Expenses
Total Annual Fund Operating Expenses
(3)
Fee Waivers and Expense Reimbursements
Total Annual Fund Operating Expenses After Fee Waivers and Expense Reimbursements

0.50%
0.50%
4.10%
0.05%
5.15%
(3.60)%
1.55%

________________
(1)

Restated to reflect current expenses.

(2)

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.

(3)

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 1.50% 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 Trustees.

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. The example also assumes that your investment has a
5% return each year and that the Fund’s operating expenses remain the same. It shows costs whether you redeemed all of your shares
at the end of the period or continued to hold them. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:
1 Year
$651

3 Years
$1,730

5 Years
$2,920

10 Years
$6,457

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 165.30% of the average value of its portfolio.
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Principal Investment Strategies
Under normal market conditions, the Fund will invest at least 80% of its net assets (plus any borrowings made for investment
purposes) in the stock of domestic and foreign issuers that are participating or benefitting from the development of the resources in the
Williston Basin area (as described below) and/or Mid-North America area, encompassing the states of Arkansas, Colorado, Illinois,
Iowa, Kansas, Louisiana, Minnesota, Mississippi, Missouri, Montana, Nebraska, New Mexico, North Dakota, Oklahoma, South
Dakota, Texas, Wisconsin, and Wyoming; and the Canadian provinces of Alberta, Manitoba, and Saskatchewan (herein referred to as
the “Region”); the “Williston Basin area” specifically encompasses western North Dakota, northwestern South Dakota, eastern
Montana, the southern portion of the Canadian province of Saskatchewan, and the southwestern portion of the Canadian province of
Manitoba. To pursue this strategy, the Fund invests primarily in companies that are (i) headquartered or maintain their principal place
of business in the Region, or (ii) during the issuer’s most recent fiscal year, derived at least 50% of their revenues from goods
produced or sold, investments made, or services performed in the Region, or (iii) during the issuer’s most recent fiscal year, have at
least 50% of their assets in the Region, each as determined at the time of purchase.
The Fund may invest in companies that have recently commenced operations and do not have significant revenues (development stage
companies). The Fund’s investment adviser, Viking Fund Management, LLC (the “Investment Adviser”) will select investments it
believes to have investment potential in the natural resources area (such as fossil fuels, agriculture, and minerals), as well as on the
companies that service the Region.
The Investment Adviser anticipates that the Fund will invest a significant amount (although not exclusively) in businesses in the
extractive and/or agricultural sectors and in the companies that serve these sectors.
The Fund’s portfolio management team considers a variety of factors when choosing investments for the Fund such as: (i) identifying
companies and industries that appear to have the potential for above-average long-term performance based on projections of supply
and demand of a resource and the state of the market; and/or (ii) identifying companies that are expected to show above-average
growth over the long term as well as those that appear to be trading below their true worth. The Fund’s portfolio management team
will consider selling a security if its valuation target is achieved or if its business fundamentals have deteriorated.

Principal Risks
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.
Market and Economic Risk: The prices of the securities in which the Fund invests may fluctuate, at times dramatically, for a number
of reasons, including: actual earnings that do not meet generally accepted forecasts or estimates of earnings; changes in the general
interest rate environment that have a negative impact on the valuation of earnings; the market undervaluing the stocks in the Fund’s
portfolio; developments affecting particular issuers, industries, or geographic sectors; a general decline in the stock market; and social
or political changes that alter investors’ future expectations of company earnings.
Style Risk: The Fund is managed according to a growth investing style, and therefore is subject to the risks associated with this style.
One risk is that a growth investing style may fall out of favor with investors for a period of time during which the Fund may
underperform other funds that employ a different style. In addition, growth stocks typically are more volatile than value stocks due to
their relatively high valuations and sensitivity to investor perceptions of the issuer’s growth potential. As a result, the price of a growth
stock may experience a larger decline on a forecast of lower earnings or other negative development, than would a value stock.
Furthermore, because the value of growth companies is a function of their expected earnings growth, there is a risk that such earnings
growth may not occur or cannot be sustained.
Geographic or Regional Risk: The Fund is managed to take advantage of what the Investment Adviser views as unique opportunities
within the Region. The geographic limitations of such an approach pose special risks that should be understood by investors.
Geographic limitations prevent the Fund from investing in other places where the opportunities may be greater. The economy of the
Region may underperform that of other areas, creating a drag on performance relative to more geographically diverse funds. The
geographic limitation may limit the degree of business diversification of the Fund, thus making returns more volatile than in more
geographically diversified investments.
Sector and Sector Weightings Risk: Market conditions, interest rates, and economic, regulatory, or financial developments could
significantly affect a single sector and the securities of companies in that sector could react similarly to these or other developments. If
the Fund invests in a few sectors, it may have more exposure to the price movements of those sectors than funds that diversify their
investments among many sectors.
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Risks of Investing in the Oil and Gas Sector: The Fund may invest significantly in securities of companies in the oil and gas sector.
Economic forces, including forces affecting oil and gas markets, as well as government policies and regulations affecting the oil and
gas sector and related industries, could adversely affect the oil and gas companies in which the Fund invests and, thus, the Fund’s
financial situation and profitability. The profitability of companies in the oil and gas sector may be adversely affected by changes in
worldwide energy prices, exploration and production spending, government policies and regulation, economic conditions and world
events. Governmental policies affecting the oil and gas sector, such as taxes, tariffs, duties, subsidies and import and export
restrictions, can influence industry profitability and the volume and types of imports and exports. Oil and gas companies could be
adversely affected by commodity price volatility, changes in exchange rates, interest rates, imposition of import controls, increased
competition, depletion of resources, development of alternative energy sources, technological developments and labor relations and
may have significant capital investments in, or engage in transactions involving, emerging market countries, which may heighten these
risks. In addition, oil and gas companies must comply with a broad range of environmental laws and regulations. Additional or more
stringent environmental laws and regulations may be enacted in the future and such changes could have a material adverse effect on
the oil and gas companies’ businesses. Another risk of investing in the oil and gas sector is the competitive risk associated with the
prices of alternative fuels, such as coal. For example, major oil and gas customers often have the ability to switch between the use of
coal, oil or natural gas.
Risks of the Agribusiness Sector: The Fund may invest in companies involved in agribusiness. Companies involved in agribusiness
are subject to numerous risks, including cyclicality of revenues and earnings, economic recession, currency fluctuations, changing
consumer tastes, extensive competition, weather conditions, quotas, product liability litigation, and governmental regulation and
subsidies. Generally, agribusiness is affected by the economic health of consumers. A weak economy and its effect on consumer
spending would adversely affect agribusiness companies. Other risks of the agribusiness sector include consolidation, domestic and
international politics, and excess capacity. In addition, agribusiness companies may be significantly affected by volatility of
commodity prices, import controls, liability for environmental damage, depletion of resources, and mandated expenditures for safety
and pollution control devices.
Risks of the Basic Materials Sector: The Fund may invest in securities of companies in the basic materials sector. General risks of
the basic materials sector include the general state of the economy, consolidation, domestic and international politics, and excess
capacity. In addition, basic materials companies may also be significantly affected by volatility of commodity prices, import controls,
worldwide competition, liability for environmental damage, depletion of resources, and mandated expenditures for safety and
pollution control devices.
Risks of Precious Metals: The Fund may invest in securities of companies involved in the precious metals business. Precious metals
companies are subject to risks associated with the exploration, development, and production of precious metals including competition
for land, difficulties in obtaining required governmental approval to mine land, inability to raise adequate capital, increases in
production costs, and political unrest in nations where sources of precious metals are located. In addition, the price of gold and other
precious metals is subject to wide fluctuations and may be influenced by limited markets, fabricator demand, expected inflation, return
on assets, central bank demand, and availability of substitutes.
Risks of Metals and Mining: The Fund may invest in securities of companies involved in the metals and mining business. Risks of
investing in metals and mining company stocks include inaccurate estimates of mineral reserves and future production levels, varying
expectations of mine production costs, unexpected changes in mineral prices, technological and operational hazards in mining and
mine development activities, uncertainties inherent in the calculation of mineral reserves, mineral resources and metal recoveries, the
timing and availability of financing, governmental, and other approvals, domestic and international politics, and mandated
expenditures for safety and pollution control devices.
Risks of Development Stage and Small Cap Stocks: The Fund may invest in stocks of development stage and small capitalization
companies, which involve substantial risks. These stocks may trade less frequently and in more limited volumes than stocks of other
companies. As a result, these stocks historically have experienced greater price volatility than stocks of more established and larger
capitalization companies and they may be expected to do so in the future. Moreover, start-up and other small companies may lack the
competitive strengths of larger companies, may be dependent upon a small or inexperienced management group, and may have limited
product lines, unproven track records, or inadequate capital reserves. Key information about these companies may be inaccurate or
unavailable, and their earnings are less predictable than more established companies. Stocks of these companies may, therefore, be
more vulnerable to adverse business or economic events than larger, more established companies. In addition, during any period when
smaller companies’ stocks fall behind other types of investments (bonds or large cap stocks, for instance) the portfolio’s performance
also will lag these investments.
Risks of Foreign Securities: The Fund may invest in securities of non-U.S. issuers, which have special risks. These risks include
international economic and political developments, foreign government actions including restrictions on payments to non-domestic
persons such as the Fund, less regulation, less information, currency fluctuations, and interruptions in currency flow. Investments in
foreign securities also entail higher costs. The Fund’s investments in foreign securities may be in the form of sponsored or
unsponsored depositary receipts, such as American Depositary Receipts (“ADRs”), Global Depositary Receipts, and European
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Depositary Receipts. Ownership of unsponsored depositary receipts may not entitle the Fund to financial and other reports from the
issuer of the underlying security and certain costs related to the receipts that would otherwise be borne by the issuer of a sponsored
depositary receipt may be passed through, in whole or in part, to holders of unsponsored receipts.
Liquidity Risk: Certain securities in which the Fund invests may be less readily marketable and may be subject to greater fluctuation
in price than other securities. These features may make it more difficult to sell or buy a security at a favorable price or time.
High Portfolio Turnover Risk: The Fund may engage in active and frequent trading of its portfolio securities. High portfolio
turnover (more than 100%) may result in increased transaction costs to the Fund, including brokerage commissions, dealer mark-ups
and other transaction costs on the sale of the securities and on reinvestment in other securities. The sale of Fund portfolio securities
may result in the realization and distribution to shareholders of higher capital gains or losses as compared to a fund with less active
trading policies. The effects of higher than normal portfolio turnover may adversely affect Fund performance.

Fund Performance
The following bar chart and table provide some indication of the potential risks of investing in the Fund. The bar chart below shows
the variability of the Fund’s performance from year to year. 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. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in
the future. Updated performance information is available at www.integrityvikingfunds.com or by calling 800-276-1262.
Effective November 10, 2008, the Fund changed its name from the Integrity Small Cap Growth Fund to the Williston Basin/MidNorth America Stock Fund. The Fund’s principal investment strategies were also changed significantly. With respect to periods prior
to November 10, 2008, the performance figures included reflect the performance of the Fund prior to these changes.
The results from September 19, 2003 until July 31, 2009 were achieved while the Fund was managed by Integrity Money
Management, Inc. The results prior to September 19, 2003 were achieved while the Fund was managed by other investment advisers
that used different investment strategies and techniques.
The bar chart and highest/lowest quarterly returns that follow do not reflect sales charges, and if these charges were reflected, the
returns would be less than those shown.
Per Share Total Return per Calendar Year
40.00%
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-20.00%
-30.00%
-40.00%
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19.31%
12.05% 11.65%
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-0.92%

-3.16%
-12.33%

-19.36%
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During the ten-year period shown in the bar chart, the highest return for a quarter was 16.55% (quarter ended June 30, 2003) and the
lowest return for a quarter was -19.88% (quarter ended September 28, 2001).
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. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown here.
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). The total returns below reflect current sales charges.

Return Before Taxes
Return After Taxes
On Distributions
On Distributions and Sale of Fund Shares
Russell 3000® Index (reflects no deduction for
fees, expenses or taxes)

1 Year
13.51%

Average Annual Total Returns
(for the periods ended December 31, 2009)
Since Inception
5 Years
10 Years
(April 5, 1999)
1.72%
0.19%
5.78%

13.48%
11.49%

-2.10%
1.26%

-2.07%
-0.06%

3.52%
4.84%

28.34%

0.76%

-0.20%

1.05%
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Management
Investment Adviser
Viking Fund Management, LLC is the Fund’s investment adviser.

Portfolio Managers
Name
Monte Avery
Shannon D. Radke
Robert E. Walstad

Length of Service to Fund
Since February 2010
Since February 2010
Since February 2010

Title
Senior Portfolio Manager
President, Viking Fund Management, LLC
Portfolio Manager

Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange shares of the Fund on 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, LLC, by mail at PO Box 759, Minot, ND 58702, or by calling 800-601-5593.

Tax Information
The Fund’s distributions will generally be taxed as ordinary income or capital gains.

Payments to Broker-Dealers and Other Financial Intermediaries
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.
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INTEGRITY GROWTH & INCOME FUND—FUND SUMMARY
Investment Objective
The Fund seeks to provide long-term growth of capital with dividend income as a secondary objective.

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
Maximum Deferred Sales Charge (Load)
Maximum Sales Charge (Load) Imposed on Reinvested Dividends
Redemption Fee
Exchange Fee

None
None
None
None
None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and Service (12b-1) Fees
Other Expenses
Acquired Fund Fees and Expenses(1)
Total Annual Fund Operating Expenses
Fee Waivers and Expense Reimbursements(2)
Total Annual Fund Operating Expenses After Fee Waivers and Expense Reimbursements

1.00%
0.25%
0.84%
0.03%
2.12%
(0.49)%
1.63%

________________
(1)

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.

(2)

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 1.60% 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 Trustees.

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. The example also assumes that your investment has a
5% return each year and that the Fund’s operating expenses remain the same. It shows costs whether you redeemed all of your shares
at the end of the period or continued to hold them. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:
1 Year
$167

3 Years
$635

5 Years
$1,150

10 Years
$2,683

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 120.02% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund is managed using a blended growth and income investment strategy. The Fund seeks to
invest primarily in domestic common stocks, balancing its investments between growth and dividend-paying stocks, depending on
where value is in the stock market. The Fund may also invest in stocks that are currently not paying dividends, but offer prospects for
future income or capital appreciation.
-6-

The Fund may invest in companies of any size. The Fund’s investment adviser, Viking Fund Management, LLC (the “Investment
Adviser”) makes its investment decisions by considering a number of company-specific factors that may include, but are not limited
to, earnings growth rates, present value of future free cash flows, price-to-earnings (P/E) and price-to-cash flow (P/CF) multiples,
strength of balance sheet and price momentum. Subject to its attention to ethical investment criteria described below, the Fund is not
constrained by investments in any particular segment of the stock market.
The Fund tries to emphasize companies that the Investment Adviser believes both offer attractive investment opportunities and
demonstrate a positive awareness of their impact on the society in which they operate.
Potential investments for the Fund are first selected for financial soundness and then evaluated according to the Fund’s ethical
investment criteria. The Fund seeks to invest in companies that the Investment Adviser believes exhibit positive accomplishments with
respect to one or more of the ethical factors.
Ethical factors considered may include:
•

fairness of employment policies and labor relations;

•

involvement in the community;

•

efforts and strategies to minimize the negative impact of business activities and products on the environment and to embrace
alternatives to reduce polluting and unnecessary animal suffering; and

•

management and board governance.

In addition, the Fund attempts to avoid investing in companies that the Investment Adviser believes derive revenue from gambling or
pornography, or from the production of alcohol or tobacco.
The Fund’s portfolio management team will consider selling a security if its valuation target is achieved or if its business
fundamentals have deteriorated.

Principal Risks
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.
Market and Economic Risk: The prices of the securities in which the Fund invests may fluctuate, at times dramatically, for a number
of reasons, including: actual earnings that do not meet generally accepted forecasts or estimates of earnings; changes in the general
interest rate environment that have a negative impact on the valuation of earnings; the market undervaluing the stocks in the Fund’s
portfolio; developments affecting particular issuers, industries, or geographic sectors; a general decline in the stock market; and social
or political changes that alter investors’ future expectations of company earnings.
Risks of Development Stage and Small Cap Stocks: The Fund may invest in stocks of development stage and small capitalization
companies, which involve substantial risks. These stocks may trade less frequently and in more limited volumes than stocks of other
companies. As a result, these stocks historically have experienced greater price volatility than stocks of more established and larger
capitalization companies, and they may be expected to do so in the future. Moreover, start-up and other small companies may lack the
competitive strengths of larger companies, may be dependent upon a small or inexperienced management group, and may have limited
product lines, unproven track records, or inadequate capital reserves. Key information about these companies may be inaccurate or
unavailable, and their earnings are less predictable than more established companies. Stocks of these companies may, therefore, be
more vulnerable to adverse business or economic events than larger, more established companies. In addition, during any period when
smaller companies’ stocks fall behind other types of investments (bonds or large cap stocks, for instance) the portfolio’s performance
also will lag these investments.
Market Valuation Risk: Some companies that are growing very fast have unreasonable valuations by traditional valuation
techniques. Since these companies’ stock prices do not reflect the usual relationships between price and corporate earnings or income,
their stocks tend to be extraordinarily volatile and speculative.
Ethical Investment Risk: The Fund’s ethical investment criteria could cause it to underperform similar funds that do not have such
criteria. Among the reasons for this are: ethically aware companies could fall out of favor with investors or fail to perform as well as
companies that do not fit the Fund’s ethical investment criteria; stocks that do not meet the ethical investment criteria could outperform
those that do; and the ethical investment criteria could cause the Fund to sell or avoid stocks that subsequently perform well.
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Liquidity Risk: Certain securities in which the Fund invests may be less readily marketable and may be subject to greater fluctuation
in price than other securities. These features may make it more difficult to sell or buy a security at a favorable price or time.
High Portfolio Turnover Risk: The Fund may engage in active and frequent trading of its portfolio securities. High portfolio
turnover (more than 100%) may result in increased transaction costs to the Fund, including brokerage commissions, dealer mark-ups
and other transaction costs on the sale of the securities and on reinvestment in other securities. The sale of Fund portfolio securities
may result in the realization and distribution to shareholders of higher capital gains or losses as compared to a fund with less active
trading policies. The effects of higher than normal portfolio turnover may adversely affect Fund performance.

Fund Performance
The following bar chart and table provide some indication of the potential risks of investing in the Fund. The bar chart below shows
the variability of the Fund’s performance from year to year. 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. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in
the future. Updated performance information is available at www.integrityvikingfunds.com or by calling 800-276-1262.
Since August 1, 2009, the Fund has been managed by Viking Fund Management, LLC. The results from February 1, 2007 to July 31,
2009 were achieved while the Fund was managed by Integrity Money Management, Inc. (“Integrity Money Management”). The
results from April 25, 2005 to January 31, 2007 were achieved while the Fund was managed by Integrity Money Management and IPS
Advisory, Inc., the Fund’s sub-adviser. The results prior to April 25, 2005 were achieved while the Fund was managed by a different
investment adviser that used different investment strategies and techniques.
The bar chart and highest/lowest quarterly returns that follow do not reflect sales charges that were in effect for the periods shown
until September 2, 2008, which would reduce returns.
Per Share Total Return per Calendar Year
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During the ten-year period shown in the bar chart, the highest return for a quarter was 16.63% (quarter ended December 31, 2001) and
the lowest return for a quarter was -32.31% (quarter ended September 30, 2001).
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. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown here. 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). The total returns below reflect that the Fund no longer imposes an initial sales charge.

Return Before Taxes
Return After Taxes
On Distributions
On Distributions and Sale of Fund Shares
S&P 500® Index (reflects no deduction for fees,
expenses or taxes)

1 Year
13.54%

Average Annual Total Returns
(for the periods ended December 31, 2009)
Since Inception
5 Years
10 Years
(January 3, 1995)
2.38%
-6.70%
7.35%

13.36%
11.51%

2.22%
2.03%

-6.83%
-5.43%

7.17%
6.54%

26.46%

0.42%

-0.95%

8.05%
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Management
Investment Adviser
Viking Fund Management, LLC is the Fund’s investment adviser.
Portfolio Managers
Name
Monte Avery
Shannon D. Radke
Robert E. Walstad

Length of Service to Fund
Since February 2010
Since February 2010
Since February 2010

Title
Senior Portfolio Manager
President, Viking Fund Management, LLC
Portfolio Manager

Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange shares of the Fund on 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, LLC, by mail at PO Box 759, Minot, ND 58702, or by calling 800-601-5593.

Tax Information
The Fund’s distributions will generally be taxed as ordinary income or capital gains.

Payments to Broker-Dealers and Other Financial Intermediaries
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.
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INTEGRITY HIGH INCOME FUND—FUND SUMMARY
Investment Objective
The Fund seeks to provide a high level of current income with capital appreciation as a secondary objective.

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. You may qualify for sales charge
discounts with respect to purchases of Class A shares of the Fund if you and your family invest, or agree to invest in the future, at least
$50,000 in the Fund or in other funds in the Integrity/Viking family of funds. More information about these and other discounts is
available from your financial professional and in “The Shares Offered; Class A Shares” on page 20 of the Fund’s prospectus, “How to
Reduce Your Sales Charge” on page 22 of the prospectus and “Purchase and Redemption of Shares” on page B-45 of the Fund’s
statement of additional information.
Shareholder Fees
(fees paid directly from your investment)
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price)
Maximum Deferred Sales Charge (Load)
(as a percentage of the lesser of purchase price or redemption proceeds)
Maximum Sales Charge (Load) Imposed on Reinvested Dividends
Redemption Fee
Exchange Fee

Class A Shares

Class C Shares

4.25%

None

1.00%
None
None
None

1.00%
None
None
None

0.85%
0.25%
0.83%
1.93%
(0.33)%
1.60%

0.85%
1.00%
0.83%
2.68%
(0.33)%
2.35%

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and Service (12b-1) Fees
Other Expenses
Total Annual Fund Operating Expenses
Fee Waivers and Expense Reimbursements(1)
Total Annual Fund Operating Expenses After Fee Waivers and Expense Reimbursements

________________
(1)

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) do not
exceed 1.60% of average daily net assets for Class A shares and 2.35% of average daily net assets for Class C shares. This expense limitation
agreement may only be terminated or modified prior to April 30, 2011 with the approval of the Fund’s Board of Trustees.

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 either redeem or do not redeem 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 operating expenses
remain the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year
3 Years
5 Years
10 Years

Redemption
Class A Shares
Class C Shares
$582
$341
$990
$832
$1,439
$1,484
$2,775
$3,421

No Redemption
Class A Shares
Class C Shares
$582
$241
$990
$832
$1,439
$1,484
$2,775
$3,421

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 56.76% of the average value of its portfolio.
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Principal Investment Strategies
The Fund invests in a non-diversified group of low-quality, high-risk, high yield corporate debt obligations. Under normal
circumstances, at least 80% of the Fund’s net assets (plus any borrowings made for investment purposes) will be invested in corporate
bonds rated Baa by Moody’s Investors Service (“Moody’s”) or BBB by Standard & Poor’s Corporation (“S&P”) or lower. As a result,
this includes high yield/lower-rated debt securities (also known as “junk” bonds) that are rated by an independent rating agency to be
non-investment grade (e.g., BB or lower by S&P or Ba or lower by Moody’s). Because of their low credit quality, these securities
typically pay higher interest rates to compensate investors for the substantial credit risk they assume. The Fund may also invest in
corporate issues that have defaulted. In addition, the Fund may invest in Rule 144A securities, which are generally privately placed
securities purchased by qualified institutional buyers. While there are no restrictions on maturity, the Fund generally holds an average
maturity of less than ten years. Capital appreciation is derived from selling bonds above the purchase price.
The Fund is non-diversified. This means that the Fund may invest a larger percentage of its assets in a more limited number of
companies than a diversified fund.
To select the securities in which to invest, the Fund’s sub-adviser conducts fundamental credit research on each issuer. The Fund will
buy securities that are attractively priced relative to current and expected fundamentals. The Fund will consider selling a security if its
valuation target is achieved or if its business fundamentals have deteriorated.

Principal Risks
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.
Credit Risk: Credit risk is the risk that the credit strength of an issuer will weaken and/or an issuer of a security will fail to pay
principal and interest in a timely manner, reducing the Fund’s total return. The Fund may invest in securities that are not investment
grade and are generally considered speculative because they present a greater risk of loss, including default, than higher quality debt
securities. Credit risk may be substantial for the Fund.
Interest Rate Risk: Interest rate risk is the risk that bond prices overall, including the prices of securities held by the Fund, will
decline over short or even long periods of time due to rising interest rates. Bonds with longer maturities tend to be more sensitive to
interest rates than bonds with shorter maturities.
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 Fund invests the proceeds from new share sales, or from matured or called bonds, at market interest rates that
are below the portfolio’s current earnings rate.
Lower-Quality Debt: Lower-quality debt securities and certain types of other securities involve greater risk of default or price
changes due to changes in the credit quality of the issuer. The value of lower-quality debt securities and certain types of other
securities often fluctuates in response to company, political, or economic developments and can decline significantly over short
periods of time or during periods of general or regional economic difficulty. Lower-quality debt securities can be thinly traded or have
restrictions on resale, making them difficult to sell at an acceptable price. The default rate for lower-quality debt securities is likely to
be higher during economic recessions or periods of high interest rates.
Management Risk: The Fund’s overall success depends on the sub-adviser’s ability to choose productive securities for the Fund. If the subadviser is unable to successfully choose productive securities, the Fund may underperform other funds with similar investment objectives.
Risks of Non-Diversification: Because a relatively high percentage of the Fund’s assets may be invested in the securities of a limited
number of issuers, the Fund’s portfolio may be more susceptible to any single economic, technological or regulatory occurrence than
the portfolio of a diversified fund.
Market Volatility Risk: Market volatility risk is the risk that the value of the securities in which the Fund invests may go up or down
in response to the prospects of individual companies and/or general economic conditions. Price changes may be temporary or may last
for extended periods. Instability in the financial markets has led to volatile financial markets that may expose the Fund to greater
market and liquidity risk.
Liquidity Risk: Certain securities in which the Fund invests may be less readily marketable and may be subject to greater fluctuation
in price than other securities. These features may make it more difficult to sell or buy a security at a favorable price or time.
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Fund Performance
The following bar chart and table provide some indication of the potential risks of investing in the Fund. The bar chart below shows the
variability of the Fund’s performance from year to year for Class A shares. The table below shows the Fund’s average annual returns for 1
and 5 years, and since inception, and how they compare over the time periods indicated with those of a broad measure of market
performance. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the
future. Updated performance information is available at www.integrityvikingfunds.com 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, LLC. In addition, effective May 5, 2008, the Fund replaced its sub-adviser. Accordingly, the
results prior to May 5, 2008 were achieved while the Fund was managed by SMH Capital Advisors, Inc., and its investment strategies
and techniques differed from those of, and may have produced different investment results than those achieved by, J.P. Morgan
Investment Management Inc., which became the Fund’s sub-adviser effective May 5, 2008.
The bar chart and highest/lowest quarterly returns that follow do not reflect sales charges, and if these charges were reflected, the
returns would be less than those shown.
Per Share Total Return per Calendar Year
(Class A Shares)
55.57%

60.00%
40.00%
20.00%

7.48%

10.66%

0.00%
-20.00%

-10.07%

-40.00%

-34.24%

-60.00%
2005

2006

2007

2008

2009

During the five-year period shown in the bar chart, the highest return for a quarter was 24.53% (quarter ended June 30, 2009) and the
lowest return for a quarter was -21.37% (quarter ended December 31, 2008).
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. After-tax returns are shown for Class A shares only; after-tax returns for Class C shares will vary.
Actual after-tax returns depend on an investor’s tax situation and may differ from those shown here. 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
(for the periods ended December 31, 2009)
Since Inception
1 Year
5 Years
(April 30, 2004)
Class A
Return Before Taxes
Return After Taxes
On Distributions
On Distributions and Sale of Fund Shares
Class C
Return Before Taxes
Barclays Capital U.S. Corporate High-Yield Bond Index
(reflects no deduction for fees, expenses or taxes)
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49.07%

0.93%

2.49%

44.67%
38.73%

-2.08%
-0.74%

-0.56%
0.55%

53.57%

1.06%

2.45%

58.21%

6.47%

7.36%

Management
Investment Adviser
Viking Fund Management, LLC is the Fund’s investment adviser.

Sub-Adviser
J.P. Morgan Investment Management Inc. (“JPMIM”) is the Fund’s investment sub-adviser.

Portfolio Managers
Robert L. Cook, a Managing Director of JPMIM, and Thomas Hauser, a Vice President of JPMIM, have served as the Fund’s portfolio
managers since May 2008 and are jointly responsible for the day-to-day management of the Fund’s portfolio.

Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange shares of the Fund on 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, LLC, by mail at PO Box 759, Minot, ND 58702, or by calling 800-601-5593.

Tax Information
The Fund’s distributions will generally be taxed as ordinary income or capital gains.

Payments to Broker-Dealers and Other Financial Intermediaries
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.
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ADDITIONAL INFORMATION—INVESTMENT OBJECTIVES,
PRINCIPAL INVESTMENT STRATEGIES AND RELATED RISKS
The Williston Basin/Mid-North America Stock Fund (the “WB/MNAS Fund”), Integrity Growth & Income Fund (“Growth & Income
Fund”) and Integrity High Income Fund (“High Income Fund”) are each referred to separately as a “Fund” and collectively as the “Funds.”

Investment Objectives
Each Fund’s investment objective is non-fundamental, which means the objective may be changed without shareholder vote.
Shareholders would be given at least 60 days’ notice prior to any such change.

Additional Information about the Funds’ Principal Investment Strategies
WB/MNAS Fund:
Under normal market conditions, the Fund will invest at least 80% of its net assets (plus any borrowings made for investment
purposes) in the stock of domestic and foreign issuers that are participating or benefitting from the development of the resources in the
Williston Basin area (as described below) and/or Mid-North America area, encompassing the states of Arkansas, Colorado, Illinois,
Iowa, Kansas, Louisiana, Minnesota, Mississippi, Missouri, Montana, Nebraska, New Mexico, North Dakota, Oklahoma, South
Dakota, Texas, Wisconsin, and Wyoming; and the Canadian provinces of Alberta, Manitoba, and Saskatchewan (herein referred to as
the “Region”); the “Williston Basin area” specifically encompasses western North Dakota, northwestern South Dakota, eastern
Montana, the southern portion of the Canadian province of Saskatchewan, and the southwestern portion of the Canadian province of
Manitoba. To pursue this strategy, the Fund invests primarily in companies that are (i) headquartered or maintain their principal place
of business in the Region, or (ii) during the issuer’s most recent fiscal year, derived at least 50% of their revenues from goods
produced or sold, investments made, or services performed in the Region, or (iii) during the issuer’s most recent fiscal year, have at
least 50% of their assets in the Region, each as determined at the time of purchase.
The Fund may invest in companies that have recently commenced operations and do not have significant revenues (development stage
companies). The Investment Adviser will select investments it believes to have investment potential in the natural resources area (such
as fossil fuels, agriculture, and minerals), as well as on the companies that service the Region. Current income will not be a factor in
selecting investments for the Fund. The Fund will invest primarily in the securities of U.S. issuers but it may also invest in the
securities of foreign issuers.
The Investment Adviser anticipates that the Fund will invest a significant amount (although not exclusively) in businesses in the
extractive and/or agricultural sectors and in the companies that serve these sectors. This focus is based on the Investment Adviser’s
expectation that increased global development (especially in developing economies such as Brazil, Russia, India, China, southeastern
Asia, and eastern Europe) will create long term supply-demand imbalances in globally fungible natural resources such as fossil fuels,
metals and non-metals mining, and agricultural products. The Investment Adviser believes that shortages in all these areas may drive
up prices, and therefore profits, of the companies involved.
The Fund’s portfolio management team considers a variety of factors when choosing investments for the Fund such as: (i) identifying
companies and industries that appear to have the potential for above-average long-term performance based on projections of supply
and demand of a resource and the state of the market; and/or (ii) identifying companies that are expected to show above-average
growth over the long term as well as those that appear to be trading below their true worth. The Fund’s portfolio management team
will consider selling a security if its valuation target is achieved or if its business fundamentals have deteriorated.

Growth & Income Fund:
Under normal market conditions, the Fund is managed using a blended growth and income investment strategy. The Fund seeks to
invest primarily in domestic common stocks, balancing its investments between growth and dividend-paying stocks, depending on
where value is in the stock market. The Fund may also invest in stocks that are currently not paying dividends, but offer prospects for
future income or capital appreciation.
The Fund may invest in companies of any size. The Investment Adviser makes its investment decisions by considering a number of
company-specific factors that may include, but are not limited to, earnings growth rates, present value of future free cash flows, priceto-earnings (P/E) and price-to-cash flow (P/CF) multiples, strength of balance sheet and price momentum. Subject to its attention to
ethical investment criteria described below, the Fund is not constrained by investments in any particular segment of the stock market.
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As described below, the Fund tries to emphasize companies that the Investment Adviser believes both offer attractive investment
opportunities and demonstrate a positive awareness of their impact on the society in which they operate.
The Fund’s portfolio management team will consider selling a security if its valuation target is achieved or if its business
fundamentals have deteriorated.

Ethical Investment Criteria
Potential investments for the Fund are first selected for financial soundness and then evaluated according to the Fund’s ethical
investment criteria. The Fund seeks to invest in companies that the Investment Adviser believes exhibit positive accomplishments with
respect to one or more of the ethical factors.
Ethical factors considered may include:
•

fairness of employment policies and labor relations;

•

involvement in the community;

•

efforts and strategies to minimize the negative impact of business activities and products on the environment and to embrace
alternatives to reduce polluting and unnecessary animal suffering; and

•

management and board governance.

In addition, the Fund attempts to avoid investing in companies that the Investment Adviser believes derive revenue from gambling or
pornography, or from the production of alcohol or tobacco.
As a component of the selection process, the Investment Adviser considers whether a company that meets the Fund’s financial
investment criteria also is sensitive to ethical issues related to such company’s products, services, or methods of doing business.
Although the Investment Adviser attempts to invest the Fund’s assets according to the Fund’s ethical investment criteria, no
assurances can be made that a company in which the Fund invests will meet all of the ethical factors listed above.

High Income Fund:
The Fund invests in a non-diversified group of low-quality, high-risk, high yield corporate debt obligations. As the name implies,
corporate debt obligations -- usually, called bonds -- represent loans by an investor to a corporation. Under normal circumstances, at
least 80% of the Fund’s net assets (plus any borrowings made for investment purposes) will be invested in corporate bonds rated Baa
by Moody’s Investors Service (“Moody’s”) or BBB by Standard & Poor’s Corporation (“S&P”) or lower. As a result, this includes
high yield/lower-rated debt securities (also known as “junk” bonds) that are rated by an independent rating agency to be noninvestment grade (e.g., BB or lower by S&P or Ba or lower by Moody’s). Because of their low credit quality, these securities typically
pay higher interest rates to compensate investors for the substantial credit risk they assume. The Fund may also invest in corporate
issues that have defaulted. In addition, the Fund may invest in Rule 144A securities, which are generally privately placed securities
purchased by qualified institutional buyers. While there are no restrictions on maturity, the Fund generally holds an average maturity
of less than ten years. Capital appreciation is derived from selling bonds above the purchase price.
The Fund is non-diversified. This means that the Fund may invest a larger percentage of its assets in a limited number of companies
than a diversified fund.
To select the securities in which to invest, the Fund’s sub-adviser conducts fundamental credit research on each issuer. The Fund will
buy securities that are attractively priced relative to current and expected fundamentals. The Fund’s portfolio management team will
consider selling a security if its valuation target is achieved or if its business fundamentals have deteriorated.

Temporary Defensive Positions, Cash Management Investments and Certain Other Investments
Each Fund may, from time to time, take temporary defensive positions that are inconsistent with its principal investment strategies in
order to respond to adverse market, economic, political or other unfavorable conditions. Under these circumstances, the Fund may
invest a substantial portion of its assets in money market mutual funds and high quality short-term fixed income securities and money
market instruments that include: commercial paper, certificates of deposit, repurchase agreements, bankers’ acceptances and U.S.
government securities. During such times, the Fund may be unable to pursue its investment objective, and such positions could reduce
the benefit from any upswing in the market. In addition, each Fund may, from time to time, invest in shares of money market mutual
funds and/or high quality short-term fixed income securities without any percentage limitation for cash management purposes to keep
cash on hand fully invested.
-15-

Each Fund may invest in other investment companies to the extent permitted by federal law and any exemptions granted by the
Securities and Exchange Commission upon which the Fund may rely.
Each Fund may enter into certain hedging transactions. Hedging is a means of transferring risk that an investor does not wish to
assume during an uncertain market environment. The Funds are permitted to enter into these transactions solely (i) to hedge against
changes in the market value of portfolio securities and against changes in the market value of securities intended to be purchased; (ii)
to close out or offset existing positions; or (iii) for the High Income Fund, to manage the portfolio’s duration. The instruments used to
implement these strategies may include, among other things, financial futures contracts and options on financial futures.
In addition to its principal investment strategies described above, the WB/MNAS Fund may:
•

invest in U.S. and foreign government and corporate debt obligations and money market instruments. Under abnormal
market conditions, the Fund may invest without limit in these securities, which may cause the Fund to fail to achieve its
investment objective. The Fund has not established minimum quality standards for its investments in debt securities.

•

buy and sell (write) put and call options on stocks and stock indexes; invest in shares of exchange-traded funds (“ETFs”);
invest in futures contracts for the purchase or sale of stock indexes; and buy and sell options on such futures contracts for
hedging purposes. These investment strategies are used to hedge against changes in the values of securities the Fund owns or
expects to purchase and are not used for speculation.

•

enter into repurchase agreements that typically are approximately thirty days in length.

In addition to its principal investment strategies described above, the High Income Fund may also invest in various other securities,
which may include:
Convertible securities: Bonds or preferred stocks that are convertible into, or exchangeable for, common stocks are
known as convertible securities.
Preferred stocks: Preferred stock is corporate stock that pays set dividends to its holders. Preferred stock has a superior
claim on the issuer’s income and assets relative to common stock but a lower claim on assets than corporate bondholders.
Asset-backed securities: Asset-backed securities are generally securities issued by trusts and special purpose
entities that are backed by pools of assets, which pass through the payments on the underlying securities to the
security holders (less servicing fees paid to the originator or fees for any credit enhancement).
Collateralized mortgage obligations: Collateralized mortgage obligations (“CMOs”) are securities that are
collateralized by mortgages or mortgage pass-through securities. When CMOs are created, the rights to receive
principal and interest payments on the underlying mortgages are divided up to create short, intermediate and longterm CMO bonds. These rights are delegated and divided among the various maturity structures of the CMOs based
on assumptions made by the creators concerning the timing of cash flows on the underlying mortgages, including
expected prepayment rates.

Additional Risk Information
In addition to the principal risks discussed in the Fund Summaries, you should also consider carefully the following risks that you
assume when you invest in the Funds:

WB/MNAS Fund:
Risks of Debt Obligations: To the extent that the WB/MNAS Fund invests in debt obligations, it will be subject to related risks, including:
•

credit risk: generally, the risk that an issuer of a security will fail to pay principal and interest in a timely manner (and
lower-rated bonds have greater credit risk);

•

income risk: generally, the risk that falling interest rates will cause the Fund’s income to decline; and

•

interest rate risk: generally the risk that bond prices overall will decline over short or even long periods of time due to
rising interest rates.
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High Income Fund:
Risks of Asset-Backed Securities: The High Income Fund may invest in asset-backed securities. Asset-backed securities present
certain risks that are not presented by other securities in which the Fund may invest. With asset-backed securities, payment of interest
and repayment of principal may be impacted by the cash flows generated by the assets backing these securities. The value of the
Fund’s asset-backed securities may also be affected by changes in interest rates, the availability of information concerning the
interests in and structure of the pools of purchase contracts, financing leases or sales agreements that are represented by these
securities, the creditworthiness of the servicing agent for the pool, the originator of the loans or receivables, or the entities that provide
any supporting letters of credit, surety bonds or other credit enhancements.
Risks of Convertible Securities: The High Income Fund may invest in convertible securities. Convertible securities are subject to the
risks of both debt securities and equity securities. The values of convertible securities tend to decline as interest rates rise and, due to
the conversion feature, tend to vary with fluctuations in the market value of the underlying common or preferred stock.
Risks of Preferred Stocks: The High Income Fund may invest in preferred stocks. Preferred stocks are subject to the risks associated
with other types of equity securities, as well as additional risks, such as potentially greater volatility and risks related to deferral, noncumulative dividends, subordination, liquidity, limited voting rights, and special redemption rights.
Risks of CMOs: The High Income Fund may invest in CMOs. There are risks associated with CMOs that relate to the risks of the
underlying mortgage pass-through securities (i.e., an increase or decrease in prepayment rates, resulting from a decrease or increase in
mortgage interest rates, will affect the yield, average life, and price of CMOs). In addition, CMOs are more volatile and may be
subject to a higher risk of non-payment than other mortgage-related securities. They may also be subject to greater interest rate,
prepayment and liquidity risks than other mortgage-related securities.

All Funds:
U.S. Agency Securities Risk: The Funds may invest in U.S. government obligations. U.S. government obligations include U.S.
Treasury obligations and securities issued or guaranteed by various agencies of the U.S. government or by various instrumentalities
which have been established or sponsored by the U.S. government. U.S. Treasury obligations are backed by the “full faith and credit”
of the U.S. government. Securities issued or guaranteed by federal agencies and U.S. government sponsored instrumentalities may or
may not be backed by the full faith and credit of the U.S. government.
Hedging Risk: The ability of a Fund to benefit from options and futures is largely dependent on the Fund’s investment adviser’s
ability to use these strategies successfully. If the Fund’s investment adviser’s judgment about the general direction of markets is
wrong, the overall performance of the Fund will be poorer than if no such futures and 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 contract or option 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 Fund could lose money on futures
transactions or will lose money if a purchased option expires worthless. Losses (or gains) involving futures contracts 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 purchase prices higher than, or sale prices 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/or reduce the returns on securities,
or (v) cause the Fund to hold a security it might otherwise sell or sell a security it might otherwise hold.
Risks of Repurchase Agreements: The Funds may enter into certain types of repurchase agreements. Repurchase agreements are
generally subject to counterparty risk, which is the risk that the counterparty to the agreement could default on the agreement. If a
seller defaults, the Fund could realize a loss on the sale of the underlying security to the extent that the proceeds of the sale including
accrued interest are less than the resale price provided in the agreement, including interest. In addition, if the seller becomes involved
in bankruptcy or insolvency proceedings, the Fund may incur delay and costs in selling the underlying security or may suffer a loss of
principal and interest if, for example, the Fund is treated as an unsecured creditor and required to return the underlying collateral to the
seller or its assigns.
Risks Related to Investments in Other Investment Companies: The Funds may invest in other investment companies. 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 securities of other investment companies may also be leveraged and therefore will be subject to leverage
risk. If a 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. By investing in a Fund, you will indirectly bear fees and expenses charged by the underlying ETFs and other 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.
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PORTFOLIO HOLDINGS DISCLOSURE
The Funds have established policies and procedures with respect to the disclosure of portfolio holdings and other information
concerning Fund characteristics. Such policies and procedures regarding disclosure of portfolio holdings are designed to prevent the
misuse of material, non-public information about the Funds. A description of these policies and procedures is provided in the SAI.

FUND MANAGEMENT
Investment Adviser
The overall management of the business and affairs of the Funds is the responsibility of the Funds’ Board of Trustees. Since August 1,
2009, Viking Fund Management, LLC (“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 Funds. As
discussed below, since May 5, 2008, J.P. Morgan Investment Management Inc. (“JPMIM”), 245 Park Avenue, New York, New York
10167, has served as the investment sub-adviser to the High Income 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 Funds. However, on July 31, 2009, Integrity (as seller) generally sold its mutual fund
services business to Corridor Investors, LLC (“Corridor”) and Viking Management (collectively as buyer) (together with certain related
transactions, the “Transaction”). Corridor is a North Dakota limited liability company that was organized in January 2009 by Robert E.
Walstad, the chairman of the Board of Trustees of the Funds, 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 April 16, 2010, Viking Management had assets under management of approximately $300 million.
Viking Management is responsible for (a) providing a program of continuous investment management for each Fund in accordance
with the Fund’s investment objectives, policies and limitations; (b) making investment decisions for each Fund; and (c) placing orders
to purchase and sell securities for each Fund. Each Fund’s investment advisory agreement with the Investment Adviser (each, an
“Investment Advisory Agreement”) provides for an annual fund management fee computed daily and paid monthly at the following
annual rates as a percentage of average daily net assets:
Annual Rate (as a
percentage of average
daily net assets)
0.50%
1.00%
0.85%

Fund
WB/MNAS Fund
Growth & Income Fund
High Income Fund

Integrity Money Management had been entitled to the same annual rates under the terms of the respective investment advisory
agreements with the Funds that were in effect through July 31, 2009.
For the most recent fiscal year, the Funds noted below paid, after contractual waivers and expense reimbursements, the following
management fees to Integrity Money Management and to Viking Management, respectively, as a percentage of average net assets:

Fund
WB/MNAS Fund
Growth & Income Fund
High Income Fund, Class A
High Income Fund, Class C

Fee Paid to Integrity Money
Management (as a percentage
of average daily net assets)
0.00%
0.26%
0.25%
0.25%

Fee Paid to Viking
Management (as a percentage
of average daily net assets)
0.00%
0.34%
0.33%
0.33%

Each Fund generally pays its own operating expenses, including but not limited to the costs associated with custodian, administrative, transfer
agent, accounting, legal and audit services. A portion of these costs may be reimbursed by the Investment Adviser, either at its discretion or
pursuant to a contractual expense reimbursement agreement. Please refer to the SAI for an additional discussion of Fund expenses.
With respect to the High Income Fund, the Investment Adviser pays any sub-advisory fees from its management fee, and not from the
assets of such Fund.
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Board Approval of Investment Advisory and Sub-Advisory Agreements
A discussion regarding the basis for the Board of Trustees’ approval of the Funds’ Investment Advisory Agreements and, with respect
to the High Income Fund, such Fund’s sub-advisory agreement, is available in each Fund’s annual report to shareholders for the oneyear period ended December 31, 2009. For a free copy, please call 800-276-1262, visit the Funds’ website at
www.integrityvikingfunds.com, or visit the SEC’s website at www.sec.gov.

Portfolio Managers—WB/MNAS Fund and Growth & Income Fund
Mr. Robert Loest, who was the portfolio manager primarily responsible for the day-to-day management of the WB/MNAS Fund and
Growth & Income Fund, died in February 2010. Since Mr. Loest’s death, Viking Management has provided advisory services to these
Funds under a portfolio management team (the “Team”) that is jointly and primarily responsible for the day-to-day management of
these Funds’ portfolios. The Team currently consists of Monte Avery, Shannon Radke, and Robert Walstad, whose combined industry
experience totals 88 years.
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, he 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 in 1995. Since that time, Mr. Avery has served as a portfolio manager to
various funds currently advised by Viking Management and previously advised by Integrity Money Management, Inc. In addition,
since April 2010, he has served as a co-portfolio manager of the Viking Tax-Free Fund for Montana and the Viking Tax-Free Fund for
North Dakota. 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. Mr. Walstad
has been engaged in the securities business since 1972. He is a governor of Corridor, Chairman of the Board of The Integrity Funds
and founder of Integrity Mutual Funds, Inc., and has over 15 years of experience in oversight of portfolio management. He was the
president of Integrity Money Management from 1988 to 2007 and provided general direction and supervision in connection with the
management of several funds in the Integrity Fund Family.

Sub-Adviser and Portfolio Managers—High Income Fund
J.P. Morgan Investment Management Inc.
Since May 5, 2008, JPMIM has served as sub-adviser to the High Income Fund. JPMIM is a registered investment adviser under the
Investment Advisers Act of 1940, as amended, and provides investment advisory services to a substantial number of institutional and
other investors. JPMIM is a wholly-owned subsidiary of J.P. Morgan Asset Management Holdings Inc., which is a wholly-owned
subsidiary of JPMorgan Chase & Co., a bank holding company.
Prior to the closing of the Transaction, JPMIM served as sub-adviser to the High Income Fund pursuant to an investment sub-advisory
agreement between Integrity Money Management and JPMIM that was approved by Fund shareholders on September 10, 2008 (the
“Prior Sub-Advisory Agreement”). In connection with the Transaction, the Prior Sub-Advisory Agreement terminated under
applicable securities law provisions. At a meeting of the shareholders of the Funds held on June 29, 2009 (adjourned, for the
WB/MNAS Fund, to July 24, 2009)(collectively, the “Shareholder Meeting”), shareholders of the High Income Fund approved a new
sub-advisory agreement (the “Sub-Advisory Agreement”) between Viking and JPMIM. Under the Sub-Advisory Agreement, the
Investment Adviser is required to pay JPMIM a fee computed at an annual rate of 0.35% of the Fund’s average daily net assets, the
same fee rate paid to JPMIM by Integrity Money Management under the Prior Sub-Advisory Agreement.
Portfolio Manager Information
The portfolio managers identified below are jointly responsible for the day-to-day management of the Fund’s portfolio.
Robert L. Cook is a Managing Director of JPMIM, head of its Fixed Income High Yield Team, and lead portfolio manager for its
high yield total return, sub-advised mutual fund assets, and absolute return credit products. In addition, he serves on the Global Macro
Team which determines the firm’s fixed income views of the global economic landscape and portfolio positioning. Prior to joining
JPMIM in 2004, Mr. Cook was co-head of the fixed income investment process at 40|86 Advisors, where he was responsible for
managing high yield total return assets and was the director of credit research. Prior to joining 40|86 Advisors in 1994, he worked at
PNC Bank’s investment banking division in Pittsburgh, Pennsylvania, where he was involved with syndicated loans, mergers and
acquisitions, private placements and structured products. Mr. Cook holds a B.S. in finance from Indiana University. He is a CFA
charterholder and a member of the Indianapolis Society of Financial Analysts.
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Thomas Hauser is a Vice President of JPMIM, and is responsible for co-managing JPMIM’s high yield total return, sub-advised
mutual fund assets, and absolute return credit products. Prior to joining JPMIM in 2004, Mr. Hauser was a co-portfolio manager on
three mutual funds and co-head of the Collateralized Bond Obligation (CBO) Group at 40|86 Advisors. Prior to joining 40|86 Advisors
in 2001, he had been with Van Kampen Investments since 1993, where he was a vice president responsible for co-managing several
high yield mutual funds and was head of the high yield trading desk. Mr. Hauser holds a B.S. in finance from Miami (Ohio)
University. He is a CFA charterholder and a member of the Indianapolis Society of Financial Analysts.

Additional Information about Portfolio Managers
The SAI contains additional information about the compensation of the portfolio managers, other accounts managed by each portfolio
manager, and each portfolio manager’s ownership of securities of the Funds with respect to which such person has or shares
management responsibility.

Manager of Managers
Under each Investment Advisory Agreement, the Investment Adviser is authorized, at its own cost and expense, to enter into a subadvisory agreement with a sub-adviser with respect to the respective Fund. If an investment adviser delegates portfolio management
duties to a sub-adviser, the Investment Company Act of 1940 (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 the Shareholder Meeting, shareholders of each Fund approved a “manager-of-managers” structure for their Fund. A manager-ofmanagers 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 (i.e., an exemptive rule or an
exemptive order) is provided by the SEC. The Trust has applied to the SEC for an exemptive order so that the manager-of-managers
structure may be implemented for each Fund; however, no assurance can be given that the SEC will grant the relief requested.

THE SHARES OFFERED
Each Fund offers Class A shares. Only the High Income Fund currently offers Class C shares. As described below, Class A shares and
Class C shares differ in certain ways, including with respect to sales charges and fees.
Please note that not all of the Funds discussed in this prospectus may be offered for sale in your respective state.

Class A Shares
You can buy Class A shares at the offering price, which is the net asset value (“NAV”) per share plus an up-front sales charge, if any.
Each Fund has adopted a plan under Rule 12b-1 under the 1940 Act with respect to its Class A shares that authorizes each Fund to
compensate its distributor, Integrity Funds Distributor, LLC (“Integrity Funds Distributor” or the “Distributor”) for services performed
and expenses incurred by the Distributor in connection with the distribution of Class A shares of the Fund and for providing personal
services and the maintenance of shareholder accounts. Under its respective plan, with respect to its Class A shares, the WB/MNAS
Fund may pay an annual Rule 12b-1 fee of up to 0.50% (up to 0.25% for distribution and up to 0.25% for shareholder services), and
the High Income Fund and Growth & Income Fund each may pay an annual Rule 12b-1 fee of up to 0.25%, of its average daily net
assets for distribution and shareholder services. The Distributor may pay a portion of the distribution and services fees to your
financial adviser for providing ongoing services to you. The Distributor retains the up-front sales charge and the service fee on
accounts with no authorized dealer of record. Because these fees are paid out of a Fund’s assets on an on-going basis, over time these
fees will increase the cost of your investment and may cost you more than paying other types of sales charges.
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The up-front sales charge and the commissions paid to dealers for the WB/MNAS Fund are as follows:

Amount of Purchase
Less than $100,000
$100,000 but less than $250,000
$250,000 but less than $500,000
$500,000 but less than $750,000
$750,000 but less than $1,000,000
$1,000,000 and above(1)
(1)

Sales Charge as % of
Public Offering Price
5.00%
4.25%
3.25%
2.50%
1.50%
0.00%

Sales Charge as %
of Net Amount
Invested
5.26%
4.44%
3.36%
2.56%
1.52%
0.00%

Authorized Dealer
Commission as % of
Public Offering Price
4.25%
3.50%
2.50%
2.00%
1.25%
0.00%

In the case of investments at or above the $1 million breakpoint (where you do not pay an initial sales charge), a 1% CDSC,
based on the cumulative cost of the shares being sold or the current account market value, whichever is less, may be assessed
on shares redeemed within 24 months of purchase (excluding shares purchased with reinvested dividends and/or
distributions).

The up-front sales charge and the commissions paid to dealers for the High Income Fund are as follows:

Amount of Purchase
Less than $50,000
$50,000 but less than $100,000
$100,000 but less than $250,000
$250,000 but less than $500,000
$500,000 but less than $750,000
$750,000 but less than $1,000,000
$1,000,000 and above(1)
(1)

Sales Charge as % of
Public Offering Price
4.25%
3.75%
3.25%
2.75%
2.00%
1.00%
0.00%

Sales Charge as %
of Net Amount
Invested
4.44%
3.90%
3.36%
2.83%
2.04%
1.01%
0.00%

Authorized Dealer
Commission as % of
Public Offering Price
3.50%
3.00%
2.50%
2.00%
1.50%
0.75%
0.00%

In the case of investments at or above the $1 million breakpoint (where you do not pay an initial sales charge), a 1% CDSC,
based on the cumulative cost of the shares being sold or the current account market value, whichever is less, may be assessed
on shares redeemed within 24 months of purchase (excluding shares purchased with reinvested dividends and/or
distributions).

For each Fund that has a sales load, with respect to Class A shares, if you invest $1 million or more, either as a lump sum or through
the rights of accumulation quantity discount or letter of intent programs, you can buy Class A shares without an initial sales charge.
The Distributor may pay a commission of 1%, out of its own resources, to broker-dealers who initiate and are responsible for the
purchase of Class A shares of $1 million or more.

Class C Shares
You can buy Class C shares of the High Income Fund at the offering price, which is the NAV per share. Only the High Income Fund
currently offers Class C shares. The High Income Fund has adopted a plan under Rule 12b-1 with respect to its Class C shares that
authorizes it to compensate the Distributor for services performed and expenses incurred by the Distributor in connection with the
distribution of its Class C shares, for providing personal services, and for the maintenance of shareholder accounts. Under the High
Income Fund’s plan, with respect to its Class C shares, the High Income Fund may pay an annual Rule 12b-1 fee of up to 1% (up to
0.75% for distribution and up to 0.25% for shareholder services) of its allocable average daily net assets for distribution and
shareholder services. The Distributor may pay a portion of the distribution and services fees to your financial adviser for providing
ongoing services to you. Because these fees are paid out of the Fund’s assets on an on-going basis, over time these fees will increase
the costs of your investment and may cost you more than paying other types of sales charges. There is a 1% CDSC on any Class C
shares you sell within 12 months of purchase. The CDSC for the Class C shares is based on the current value of the shares being sold
or their NAV when purchased, whichever is less. There is no CDSC on shares you acquire by reinvesting your dividends or capital
gains distributions.
The holding period for the CDSC begins on the day you buy your shares. Your shares will age one month on that same date the next
month and each following month. For example, if you buy shares on the 18th of the month, they will age one month on the 18th day of
the next month and each following month.
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To keep your CDSC as low as possible, each time you place a request to sell shares, the Fund will first sell any shares in your account
that are not subject to a CDSC. If there are not enough of these to meet your request, the Fund will sell the shares in the order they
were purchased. The same method will be used if you exchange your shares into another Fund.

HOW TO REDUCE YOUR SALES CHARGE
There are a number of ways to reduce or eliminate the up-front sales charge on Class A shares of the Funds that have a sales charge.
To receive a reduction in your initial sales charge, you must let your financial advisor know that you are eligible for a reduction, or
else you may not receive a sales charge discount to which you are otherwise entitled. In order to determine your eligibility to receive a
sales charge discount, it may be necessary to provide your adviser with information and records (including account statements) of all
relevant accounts invested in the Funds, such as:
•

information or records regarding shares of the Funds or other Integrity/Viking funds held in all accounts (e.g., retirement
accounts) of the shareholder at the financial intermediary;

•

information or records regarding shares of the Funds or other Integrity/Viking funds held in any account of the shareholder
at another financial intermediary; and

•

information or records regarding shares of the Funds or other Integrity/Viking funds held at any financial intermediary by
related parties of the shareholder, such as members of the same family or household.

Please retain any records necessary to substantiate your historical costs because the Funds, their transfer agent, and financial
intermediaries may not maintain this information. The Funds may modify or discontinue these programs at any time.

Class A Sales Charge Reductions
Rights of Accumulation
A right of accumulation (“ROA”) permits an investor to aggregate shares owned by you, your spouse, and children or grandchildren
under 21 (cumulatively, the “Investor”) in some or all funds in the Integrity/Viking family of funds to reach a breakpoint discount.
The value of shares eligible for a cumulative quantity discount equals the cumulative cost of the shares purchased (not including
reinvested dividends) or the current account market value, whichever is greater. The current market value of the shares is determined
by multiplying the number of shares by the previous day’s net asset value.

Letter of Intent
An investor may qualify for a reduced sales charge immediately by stating his or her intention to invest in one or more of the funds in the
Integrity/Viking family of funds, during a 13-month period, an amount that would qualify for a reduced sales charge and by signing a
nonbinding Letter of Intent, which may be signed at any time within 90 days after the first investment to be included under the Letter of
Intent. However, if an investor does not buy enough shares to qualify for the lower sales charge by the end of the 13-month period (or
when the investor sells his or her shares, if earlier), the sales charge will be adjusted upward and shares that were purchased under the
reduced sales charge schedule will be liquidated to pay the additional sales charge owed to the extent unpaid by the investor.

Group Purchases
Each Fund has a group investment and reinvestment program (the “Group Program”) that allows investors to purchase shares of a
Fund with a lower minimum initial investment and with a lower sales charge if the investor and the Group Programs of which he or
she is a participant meet certain cost saving criteria set forth in the SAI.

Investments of $1 Million or More
For the WB/MNAS Fund and the High Income Fund, if you invest $1 million or more, either as a lump sum, through the rights of
accumulation quantity discount, or through the letter of intent program, you can buy Class A shares without an initial sales charge.
However, for shares subject to a sales charge, you may be subject to a 1% CDSC on shares redeemed within 24 months of purchase.
For each such Fund, the CDSC is based on the cumulative cost of the shares being sold or the current account market value, whichever
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is less. The CDSC does not apply to shares acquired in the Growth & Income Fund or by reinvesting dividends and/or distributions in
the WB/MNAS Fund and High Income Fund. Each time you place a redemption request, the Funds will sell any shares in your
account that are not subject to a CDSC first. If there are not enough of these shares to meet your request, the Funds will sell the shares
in the order in which they were purchased.
Please refer to the SAI for detailed program descriptions and eligibility requirements of the sales charge reduction programs.
Additional information is available from your financial adviser or by calling 800-276-1262. Your financial adviser can also help you
prepare any necessary application forms. You or your financial adviser must notify the Distributor at the time of each purchase if you
are eligible for any of these programs. The Funds may modify or discontinue these programs at any time.

Class A Sales Charge Waivers
Class A Shares may be purchased without an initial sales charge by 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 sales charge waivers, call your investment representative or call Integrity Fund Services, LLC at 800-601-5593. A list of
available sales charge waivers may be found in the SAI.
A Fund must be notified in advance that an investment qualifies for purchase at net asset value.
Financial institutions which purchase shares of the Fund for accounts of their customers may impose separate charges on these
customers for account services.

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

HOW TO BUY 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. Each Fund will process purchase 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. 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. Each 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 the Distributor or directly from the Distributor. If
you do not have a dealer, call 800-276-1262 and the Distributor can refer you to one. Shares may also be purchased through banks and
certain other financial institutions that have agency agreements with the Distributor. These financial institutions receive transaction
fees that are the same as commissions to dealers, and they may charge you additional service fees.
Purchase requests should be addressed to the authorized dealer or agent from whom you received this prospectus. Such dealers or
agents may place a telephone order with the Distributor for the purchase of shares. It is the broker or dealer’s responsibility to
promptly forward payment and the purchase application to Integrity Fund Services, LLC (“Integrity Fund Services” or the “Transfer
Agent”) for the investor to receive the next determined NAV. Checks should be made payable to the name of the applicable Fund. The
Transfer Agent 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.
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A Fund may reject any purchase orders, including exchanges, for any reason. A 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 the Transfer Agent 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.

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 Funds 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, 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 Funds to establish your identity, such as your driver’s license.

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 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 Funds 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 SAI. 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, or any other institutions having a selling,
administration, or similar agreement with the Investment Adviser, the Distributor, or one of its affiliates, the financial adviser may
receive commissions or other concessions which are paid from various sources, such as from the sales charges and Rule 12b-1
distribution and service fees, or otherwise from the Investment Adviser or the Distributor. Please refer to the SAI for details.
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The financial adviser through which you purchase your shares may receive all or a portion of the sales charges and Rule 12b-1
distribution and service fees described above. In addition, the Investment Adviser, the 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.
The 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 the 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 the
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 2009, these payments in the aggregate were approximately 0.01% to 0.02% 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 Plan”). Simply complete the appropriate section of the account application form or call
Integrity Fund Services at 800-601-5593 for the appropriate forms.
With the Monthomatic 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, such investor must designate the same financial institution
account for both the Monthomatic Plan and the wire redemption programs. If you redeem shares within fifteen days after purchasing
them under the Monthomatic 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 fifteen days. You can stop the withdrawals at any time by sending a written
notice to Integrity Fund Services, LLC (the Funds’ transfer agent) at P.O. Box 759, Minot, ND 58702. The termination will become
effective within seven days after Integrity Fund Services has received the request. The Funds may terminate or modify the
Monthomatic Plan at any time and may immediately terminate a shareholder’s Monthomatic Plan if any item is unpaid by the
shareholder’s financial institution. There is no charge for the Monthomatic 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 the 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 sales charge schedules. Exchange purchases are subject to the minimum investment requirements of the fund shares
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.
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If you were a shareholder of the IPS Millennium Fund or IPS New Frontier Fund on April 22, 2005, you may exchange shares within
the same class into other funds underwritten by the Distributor without paying a sales charge, regardless of whether you are
exchanging from a fund with a lower initial sales charge than the one into which you are exchanging.
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. 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 800-601-5593. 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 NAV without incurring any
additional charges. You may only reinstate into the same share class from which you redeemed. If you paid a CDSC, the Funds will
refund your CDSC as additional shares in proportion to the reinstatement amount of your redemption proceeds, and your holding period
will also be reinstated. The Funds 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 Funds 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 Funds 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 Funds take certain measures to verify telephone requests, they 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 the NAV next determined after the Funds have 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 Funds do 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 appropriate Fund, c/o Integrity Fund Services, LLC, P.O. Box
759, Minot, ND 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.
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To properly complete your redemption request, your request must include the following information:
•

the Fund’s name;

•

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);

•

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

•

any required signature guarantees.

Redemption payments may be made by check or can be sent to your bank account through the ACH network. If you choose to receive
proceeds via check, the Transfer Agent 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 fifteen 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 Funds reserve 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 shares. The Funds
also reserve 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.
A Fund may suspend the right of redemption under the following unusual circumstances:
•

when the NYSE is closed (other than for weekends and 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 NAV 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 CDSC with the Systematic Withdrawal Program (the “Program”). 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 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 Program. A shareholder who participates in the Monthomatic Plan is ineligible to participate in the Program. To participate in the
Program, shares may not be in certificated form. You may terminate participation in the Program at any time. The Funds may
terminate or modify the Program at any time.

FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES
Market Timing
The Funds are designed for long-term investors and are 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 Funds,
including but not limited to market timing. Short-term or excessive trading into and out of a 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. A 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
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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 NAVs that do not reflect appropriate fair value prices. Each 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 Funds’ Board of Trustees has adopted and
implemented the following policies and procedures to discourage and prevent market timing or excessive short-term trading in the
Funds: (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 a 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 Funds 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 Funds and their 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.

Trade Activity Monitoring
The Funds, the Investment Adviser and their agents monitor selected trades and flows of money into and out of the Funds in an effort
to detect excessive short-term trading activities, and for consistent enforcement of the procedures. If, as a result of this monitoring, a
Fund, the Investment Adviser or one of their agents believes that a shareholder has engaged in excessive short-term trading, the
Transfer Agent 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 purchase or exchange orders 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 Funds will impose the following restrictions:
•

the Funds will restrict or refuse purchase or exchange orders that the Funds or the Distributor believes constitute excessive trading;

•

the Funds will reject transactions that violate the Funds’ excessive trading policies;

•

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

•

the Funds 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.
Investors are subject to this market timing policy whether a direct shareholder of the Funds or investing indirectly in the Funds
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 Funds for trading on behalf of its customers.
While the Funds will encourage financial intermediaries to apply the Funds’ market timing trading policy to their customers who invest
indirectly in the Funds, the Funds are limited in their ability to monitor the trading activity or enforce the Funds’ market timing trading
policy with respect to customers of financial intermediaries. For example, should it occur, the Funds may not be able to detect market
timing that may be facilitated by financial intermediaries or is 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 Funds’ 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 Funds may not be able to determine whether or not the trading by customers of financial
intermediaries is contrary to the Funds’ market timing trading policy. However, under federal securities law, 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.
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Fair Value Pricing
The Funds have fair value pricing procedures in place that are described in further detail in the “Net Asset Value” section of this
prospectus. By fair valuing a security whose price may have been affected by events occurring after the close of trading in its
respective market or by news after the last market pricing of the security, the Funds attempt to establish a price that they might
reasonably expect to receive upon their 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.

DISTRIBUTIONS
Dividends and Distributions
The High Income Fund declares net investment income as dividends daily and payable monthly. The WB/MNAS Fund and Growth &
Income Fund distribute substantially all of their net investment income annually. Each Fund pays substantially all of its capital gains
annually prior to the close of the fiscal year in which the gains are earned. The amount of any distributions will vary and there is no
guarantee a Fund will pay either income dividends or a capital gain distribution.

Reinvestment Options
The Funds automatically reinvest your dividends and capital gains distributions in additional Fund shares at NAV 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, either by phone or in writing. Requests
to change dividend options will be accepted when made by the shareholder(s), the shareholder’s registered representative, or an
assistant to the registered representative.
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, please contact Integrity Fund
Services at 800-601-5593.

FEDERAL TAX MATTERS
This section summarizes some of the main U.S. federal income tax consequences of owning shares of a 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 nonU.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 Funds. The Internal Revenue Service (“IRS”) could
disagree with any conclusions set forth in this section. In addition, counsel to the Funds 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 Funds. 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
Each Fund intends to qualify as a regulated investment company (“RIC”) under the federal tax laws. If a Fund qualifies as a RIC and
distributes its income as required by the tax law, the Fund generally will not pay federal income taxes.
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Distributions
Fund distributions are generally taxable. Each 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 your 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 Funds 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 Funds 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 your Fund is not affected by
whether you reinvest your distributions in additional shares or receive them in cash. The income from your 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. Under the
“Health Care and Education Reconciliation Act of 2010,” income from a Fund may also be subject to a new 3.8 percent “medicare
tax” imposed for taxable years beginning after 2012. This tax will generally apply to your net investment income if your adjusted
gross income exceeds certain threshold amounts, which are $250,000 in the case of married couples filing joint returns and $200,000
in the case of single individuals.

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 a Fund because the dividends received deduction is generally not available for distributions from RICs. However,
certain ordinary income dividends on shares that are attributable to qualifying dividends received by a 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. 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 Funds 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 longterm 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 your Fund and sell your share at a loss after holding it for six months or less, the loss will be recharacterized as longterm 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 RIC (such as the Funds) 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 RICs generally apply to taxable years beginning before January 1, 2011. Each 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.
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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 your 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 IRS
could, however, assert that a loss could not be currently deducted.

Exchanges
If you exchange shares of your 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 your 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.

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

Investments in Certain Foreign Corporations
If a Fund holds an equity interest in any “passive foreign investment companies” (“PFICs”), which are generally certain foreign
corporations that receive at least 75% of their annual gross income from passive sources (such as interest, dividends, certain rents and
royalties or capital gains) or that hold at least 50% of their assets in investments producing such passive income, the Fund could be
subject to U.S. federal income tax and additional interest charges on gains and certain distributions with respect to those equity
interests, even if all the income or gain is timely distributed to its shareholders. A Fund will not be able to pass through to its
shareholders any credit or deduction for such taxes. A Fund may be able to make an election that could ameliorate these adverse tax
consequences. In this case, the Fund would recognize as ordinary income any increase in the value of such PFIC shares, and as
ordinary loss any decrease in such value to the extent it did not exceed prior increases included in income. Under this election, the
Fund might be required to recognize in a year income in excess of its distributions from PFICs and its proceeds from dispositions of
PFIC stock during that year, and such income would nevertheless be subject to the distribution requirement and would be taken into
account for purposes of the 4% excise tax. Dividends paid by PFICs will not be treated as qualified dividend income.

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 Funds will be characterized as dividends
for federal income tax purposes (other than dividends which the Funds designate 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 Funds that are properly designated by the Funds as capital gain dividends may not be subject to U.S. federal
income taxes (including withholding taxes) provided that the Funds make certain elections and certain other conditions are met. In the
case of dividends with respect to taxable years of the Funds beginning prior to 2010, distributions from a 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.
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In addition, distributions after December 31, 2012 may be subject to a U.S. withholding tax of 30% in the case of distributions to (i)
certain non-U.S. financial institutions that have not entered into an agreement with the U.S. Treasury to collect and disclose certain
information and (ii) certain other non-U.S. entities that do not provide certain certifications and information about the entity’s U.S.
owners.

NET ASSET VALUE
Each Fund calculates its NAV as of the close of regular trading of the NYSE (normally 3:00 p.m., Central Time) on each day the
NYSE is open for trading; shares will not be priced on days when the NYSE is closed for trading. If portfolio investments of a Fund
are traded in markets on days when the NYSE is not open, a Fund’s NAV may fluctuate on days when investors cannot purchase or
redeem shares.
Each Fund’s NAV is generally based upon the market value of securities held in the Fund’s portfolio by adding the value of that
Fund’s investments plus cash and other assets, deducting liabilities, and then dividing the results by the number of its shares
outstanding. The Funds’ investments are primarily valued using market quotations. Corporate debt securities (other than short-term
instruments) are valued at prices furnished by a pricing service, subject to review and possible revision by Integrity Fund Services.
Short-term securities are valued at either original cost or amortized cost, both of which approximate current market value. To the
extent a Fund invests in open-end management investment companies, such Fund’s NAV will be calculated based upon the NAVs of
the registered open-end management investment companies (other than ETFs, which are valued at their current market value) in which
such Fund invests; the prospectuses for these companies would explain the circumstances under which those companies will use fair
value pricing and the effects of fair value pricing.
If market prices are not readily available, invalid or unreliable, or when a significant event occurs, the fair value of securities is
determined using procedures approved by the Board of Trustees. In addition, if between the time trading ends on a particular security
and the close of trading on the NYSE, events occur that materially affect the value of the security, the Funds may value the security at
its fair value as determined in good faith by Integrity Fund Services under procedures approved by the Board of Trustees. In such a
case, the Fund’s NAV will be subject to the judgment of Integrity Fund Services rather than being determined by the market.
To the extent that a Fund’s assets are traded in other markets on days when the Fund is not open for business and does not price its
shares, the value of the Fund’s shares may be affected on those days when shareholders may not be able to purchase or sell the Fund’s
shares. In addition, trading in some of the Fund’s assets may not occur on days when the Fund is open for business.

FUND SERVICE PROVIDERS
The custodian of the assets of the Funds 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 Corridor, is the Funds’ transfer agent and accounting and administrative
services provider. As such, Integrity Fund Services performs pricing, data processing, accounting, and other administrative services
for the operation of the Funds and the maintenance of shareholder accounts.

SHAREHOLDER INQUIRIES AND MAILINGS
All inquiries regarding the Funds should be directed to:
Integrity Funds Distributor, LLC
PO Box 500
Minot, ND 58702
Phone: 800-276-1262
All inquiries regarding account information should be directed to:
Integrity Fund Services, LLC
PO Box 759
Minot, ND 58702
Phone: 800-601-5593
To reduce expenses, the Funds 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.
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FINANCIAL HIGHLIGHTS
These financial highlights tables are intended to help you understand each Fund’s financial performance for the past five
fiscal years. Certain information reflects financial results for a single Fund share. The total returns in the tables represent the
rate that an investor would have earned (or lost) on an investment in each such Fund (assuming reinvestment of all dividends
and distributions).
The Growth & Income Fund acquired the assets of the IPS Millennium Fund and the IPS New Frontier Fund. This
transaction was effective as of the close of business on April 22, 2005. Consequently, the information for the Growth & Income
Fund prior to the acquisition date represents the financial history of the IPS Millennium Fund.
The information for the Funds for each of their respective fiscal years shown in these tables has been audited by Brady, Martz
& Associates, P.C., whose reports for the most recent fiscal year, along with the respective Fund’s financial statements, are
included in the respective Fund’s annual report, which is available upon request.
Further information about a Fund’s performance is contained in such Fund’s latest annual or semi-annual shareholder
report. You may obtain a free copy of the respective Fund’s latest annual or semi-annual shareholder report upon request
from the Fund.

-33-

Williston Basin/Mid-North America Stock Fund
Selected per share data and ratios for the periods indicated
Year Ended
12/31/09
NET ASSET VALUE, BEGINNING
OF PERIOD
Income (loss) from investment
operations:
Net investment income (loss)
Net realized and unrealized gain (loss) on
investments
Total from investment operations
Less Distributions:
Dividends from net investment income
Distributions from net realized gains
Returns of capital
Total distributions
NET ASSET VALUE, END OF
PERIOD

Year Ended
12/31/07

Year Ended
12/29/06

Year Ended
12/30/05

$

2.94

$

3.66

$

8.88

$

12.19

$

13.67

$

.01

$

.01

$

(.06)

$

(.24)

$

(.24)

$

.56
.57

$

(.72)
(.71)

(.01)
(.07)

1.22
.98

1.86
1.62

$

(.01)
.00
.00
(.01)

$

.00
(5.15)
.00
(5.15)

$

.00
(4.29)
.00
(4.29)

$

$

(.01)
.00
.00
(.01)

.00
(3.10)
.00
(3.10)

$

3.50

$

2.94

$

3.66

$

8.88

$

12.19

Total Return1
RATIOS/SUPPLEMENTAL DATA
Net assets, end of period (in thousands)
Ratio of expenses to average net assets
after waivers2
Ratio of expenses to average net assets
before waivers
Ratio of net investment income to average
net assets
Portfolio turnover rate

Year Ended
12/31/08

19.31%

$

1,280

(19.36%)

$

1,069

(0.92%)

$

2,716

7.73%

$

7,308

11.65%

$

15,034

1.50%

1.50%

2.56%

2.65%

2.65%

8.90%

6.93%

3.71%

2.79%

2.74%

0.24%
165.3%

0.13%
151.02%

(0.97%)
137.86%

(1.78%)
25.71%

(1.76%)
28.64%

1

Excludes any applicable sales charge.

2

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 Growth & Income Fund
Selected per share data and ratios for the periods indicated

Year
Ended
12/31/09
NET ASSET VALUE, BEGINNING
OF PERIOD
Income (loss) from investment
operations:
Net investment income (loss)
Net realized and unrealized gain (loss) on
investments
Total from investment operations
Less Distributions:
Dividends from net investment income
Distributions from net realized gains
Returns of capital
Total distributions
NET ASSET VALUE, END OF
PERIOD

Year Ended
12/31/07

Year Ended
12/29/06

Year
Ended
11/30/05

$

28.40

$

39.19

$

36.49

$

31.98

$

31.74

$

29.11

$

.36

$

.14

$

.19

$

.32

$

.01

$

.23

$

3.49
3.85

$

(10.75)
(10.61)

$

2.72
2.91

$

4.49
4.81

.24
.25

$

3.11
3.34

$

$

(.36)
.00
.00
(.36)

$

31.89

Total Return1
RATIOS/SUPPLEMENTAL DATA
Net assets, end of period (in thousands)
Ratio of expenses to average net assets
after waivers2
Ratio of expenses to average net assets
before waivers
Ratio of net investment income to average
net assets
Portfolio turnover rate

Year Ended
12/31/08

Period
12/1/05
Through
12/29/05

$

$

(.15)
.00
(.03)
(.18)

$

28.40

13.54%

$

28,078

$

$

(.20)
(.01)
.00
(.21)

$

39.19

(27.06%)

$

27,472

$

$

(.29)
(.01)
.00
(.30)

$

36.49

7.97%

$

40,903

$

$

(.01)
.00
.00
(.01)

$

(.71)
.00
.00
(.71)

$

31.98

$

31.74

9.58%3

15.04%

$

46,334

$

$

52,148

11.60%

$

52,804

1.60%

1.60%

1.60%

1.56%

1.50%3

1.46%

2.09%

2.22%

2.30%

2.39%

2.41%

1.91%

1.17%
120.02%

0.40%
158.65%

0.46%
99.47%

0.84%
94.23%

0.41%3
9.66%

0.66%
107.61%

1

Excludes any applicable sales charge.

2

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

3

Ratio is annualized.

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 High Income Fund (Class A)
Selected per share data and ratios for the periods indicated

NET ASSET VALUE, BEGINNING OF
PERIOD
Income (loss) from investment operations:
Net investment income (loss)
Net realized and unrealized gain (loss) on
investments
Total from investment operations
Less Distributions:
Dividends from net investment income
Distributions from net realized gains
Returns of capital
Total distributions
NET ASSET VALUE, END OF PERIOD

Year Ended
12/31/09

Year Ended
12/31/08

Year Ended
12/31/07

Year Ended
12/29/06

Year Ended
12/30/05

$

5.05

$

8.43

$

10.20

$

10.07

$

10.33

$

.52

$

.56

$

.79

$

.76

$

.79

$

2.16
2.68

$

(3.31)
(2.75)

$

(1.75)
(.96)

$

.27
1.03

$

$

(.52)
.00
.00
(.52)

$

7.21

Total Return1
RATIOS/SUPPLEMENTAL DATA
Net assets, end of period (in thousands)
Ratio of expenses to average net assets after
waivers2
Ratio of expenses to average net assets
before waivers
Ratio of net investment income to average
net assets
Portfolio turnover rate

$

$

(.56)
.00
(.07)
(.63)

$

5.05

55.57%

$

27,746

$

$

(.80)
(.01)
.00
(.81)

$

8.43

(34.24%)

$

24,101

$

$

$

(.76)
(.14)
.00
(.90)

(.79)
(.21)
.00
(1.00)

$

10.20

$

10.07

(10.07%)

$

88,629

(.05)
.74

10.66%

$

101,545

7.48%

$

37,764

1.60%

1.67%

1.75%

1.75%

1.75%

1.93%

1.88%

1.85%

1.95%

2.05%

8.64%
56.76%

7.74%
85.86%

8.09%
27.28%

7.49%
38.76%

7.71%
31.69%

1

Excludes any applicable sales charge.

2

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 High Income Fund (Class C)
Selected per share data and ratios for the periods indicated

NET ASSET VALUE, BEGINNING OF
PERIOD
Income (loss) from investment operations:
Net investment income (loss)
Net realized and unrealized gain (loss) on
investments
Total from investment operations
Less Distributions:
Dividends from net investment income
Distributions from net realized gains
Returns of capital
Total distributions
NET ASSET VALUE, END OF PERIOD

Year Ended
12/31/09

Year Ended
12/31/08

Year Ended
12/31/07

Year Ended
12/29/06

Year Ended
12/30/05

$

5.06

$

8.45

$

10.22

$

10.09

$

10.36

$

.48

$

.51

$

.72

$

.69

$

.71

$

2.17
2.65

$

(3.33)
(2.82)

$

(1.76)
(1.04)

$

.27
.96

$

(.06)
.65

$

$

(.48)
.00
.00
(.48)

$

7.23

Total Return1
RATIOS/SUPPLEMENTAL DATA
Net assets, end of period (in thousands)
Ratio of expenses to average net assets after
waivers2
Ratio of expenses to average net assets
before waivers
Ratio of net investment income to average
net assets
Portfolio turnover rate

$

$

(.51)
.00
(.06)
(.57)

$

5.06

54.57%

$

$15,430

$

$

(.72)
(.01)
.00
(.73)

$

8.45

(34.77%)

$

12,563

$

$

(.69)
(.14)
.00
(.83)

$

(.71)
(.21)
.00
(.92)

$

10.22

$

10.09

(10.71%)

$

44,023

$

9.84%

$

41,840

6.59%

$

24,357

2.35%

2.42%

2.50%

2.50%

2.50%

2.68%

2.63%

2.60%

2.70%

2.81%

7.85%
56.76%

7.03%
85.86%

7.40%
27.28%

6.75%
38.76%

6.96%
31.69%

1

Excludes any applicable sales charge.

2

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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THE INTEGRITY FUNDS
Williston Basin/Mid-North America Stock Fund
Integrity Growth & Income Fund
Integrity High Income Fund
1 Main Street North • Minot, ND 58703 • 701-852-5292
PO Box 500 • Minot, ND 58702
PO Box 759 • Minot, ND 58702
800-276-1262 • Marketing • Fax 701-838-4902
800-601-5593 • Transfer Agent • Fax 701-852-2548
Investment Adviser
Viking Fund Management, LLC
PO Box 500
Minot, ND 58702
Principal Underwriter
Integrity Funds Distributor, LLC
PO Box 500
Minot, ND 58702
Custodian
Wells Fargo Bank, NA
Trust & Custody Solutions
801 Nicollet Mall, Suite 700
Minneapolis, MN 55479
Transfer Agent
Integrity Fund Services, LLC
PO Box 759
Minot, ND 58702
Independent Accountant
(effective January 1, 2010)
Cohen Fund Audit Services, Ltd.
800 Westpoint Parkway
Suite 1100
Westlake, OH 44145
Legal Counsel
Chapman and Cutler LLP
111 West Monroe Street
Chicago, IL 60603
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To learn more about the Funds, you may want to read the Funds’ SAI, which contains additional information about the Funds. The
Funds have incorporated by reference the SAI into the prospectus, which means that you should consider the contents of the SAI to be
part of this prospectus. Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual reports
to shareholders. In the Funds’ annual reports, you will find a discussion of the market conditions and investment strategies that
significantly affected the Funds’ performance during their last fiscal year. Call Integrity Funds Distributor at 800-276-1262 to request
a free copy of the Funds’ SAI, annual reports, semi-annual reports, or other Fund information or to make inquiries, or visit the Funds’
website at www.integrityvikingfunds.com.
Prospective investors and shareholders who have questions about the Funds may write to:
Integrity Funds Distributor, LLC
PO Box 500
Minot, ND 58702
or call 800-276-1262
The general public can review and copy information about the Funds (including the SAI) at the SEC’s Public Reference Room in
Washington, D.C. (please call 202-551-8090 for information on the operations of the Public Reference Room). Reports and other
information about the Funds are also available for free on the EDGAR Database on the SEC’s website at http://www.sec.gov. Copies
of this information may be obtained, after payment of a duplicating fee, by electronic request at the following e-mail address:
publicinfo@sec.gov, or by writing to:
Public Reference Section
Securities and Exchange Commission
Washington, D.C. 20549-1520

Please refer to the Funds’ Investment Company Act File No. 811-07322 when seeking information about the Funds from the SEC.
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