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LETTER FROM THE CEOs AS OF MAY 21, 2010
Dear investor in ICON Income Fund Eight B L.P.:

We write to briefly summarize our activity for the first quarter of 2010. A more detailed
analysis, which we encourage you to read, is contained in our Form 10-Q. Our Form
10-Q and our other quarterly, annual and current reports are available in the Investor
Relations section of our website, www.iconcapital.com.

As of March 31, 2010, Fund Eight B was in its liquidation period. During the remain-
der of the liquidation period, distributions that are generated from net rental income
and proceeds from equipment sales generally fluctuate as remaining leases come to
maturity or equipment coming off lease is sold. Throughout the quarter, we made dis-
tributions in the aggregate amount of $504,803.

We currently own various innovative telecommunications voice transport systems and
high capacity conferencing servers, including equipment manufactured by Juniper Net-
works and Sonus Networks that is subject to a lease with Global Crossing Telecom-
munications, Inc. This lease is set to expire in March 2011.

As you may already be aware, among the other assets owned by Fund Eight B are
interests in two aircraft that are subject to lease with Cathay Pacific Airways Limited,
which are scheduled to come off lease during the second half of 2011. While the air-
line industry’s move toward more fuel efficient aircraft has impacted the value of these
assets, we are hopeful that the delay in the production and delivery of new wide-body
aircraft is a positive development, which may ultimately improve our ability to realize
on this investment in a favorable manner.

We invite you to read through our portfolio overview on the pages that follow for a
more detailed explanation of the above described investments. As always, thank you
for entrusting ICON with your investment assets.

Sincerely,
Michael A. Reisner Mark Gatto
Co-President and Co-President and

Co-Chief Executive Officer Co-Chief Executive Officer







ICON Income Funp Eigar B L.P.

FirsT QUARTER 2010 PorTFOLIO OVERVIEW

We are pleased to present ICON Income Fund Eight B L.P.’s (the “Fund”)
Portfolio Overview for the first quarter of 2010. References to “we,” “us” and “our”
are references to the Fund, and references to the “General Partner” are references to
the general partner of the Fund, ICON Capital Corp.

Tue Funp

We raised $75,000,000 commencing with our initial offering on May 19, 2000
through the closing of the offering on October 17, 2001. During the first quarter of
2010, we continued to operate in our liquidation period.

PORTFOLIO OVERVIEW

Our portfolio consists of investments that we have made directly, as well as
those that we have made with our affiliates. As of March 31, 2010, our portfolio con-
sisted primarily of the following investments.

¢ Telecommunications equipment subject to a forty-eight month lease with
Global Crossing Telecommunications, Inc. We paid a purchase price of approxi-
mately $7,755,000 for the equipment and the lease is scheduled to expire on
March 31, 2011.

¢ Two Airbus A340-313X aircraft (B-HXM and B-HXN) leased to Cathay Pacific
Airways Limited (“Cathay”). We own all of the interests in the entity that owns
B-HXM and have a 50% interest in B-HXN through a joint venture with
ICON Income Fund Nine, LLC (“Fund Nine”’), an entity also managed by our
General Partner. The combined purchase price of the interests in both aircraft
was approximately $112,008,000, comprised of approximately $6,375,000 in
cash and a non-recourse loan in the amount of approximately $105,633,000.
The original lease for the first aircraft (B-HXM) was due to expire on
March 14, 2006, but was extended until October 1, 2011. The original lease for
the second aircraft (B-HXN) was due to expire on March 27, 2006, but was
extended until July 1, 2011. In connection with both lease extensions, the out-
standing debt attributable to each aircraft was refinanced. The new loans are
scheduled to mature concurrently with the respective lease expiration dates for
each aircraft.

(Above): Aircraft A340-313X (B-HXN)

RevoLvING LINE oF CREDIT

We and certain entities managed by our General Partner, Fund Nine,
ICON Income Fund Ten, LLC, ICON Leasing Fund Eleven, LLC, ICON Leasing Fund
Twelve, LLC and ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P.
(collectively, the “Borrowers”), are parties to a Commercial Loan Agreement, as
amended (the “Loan Agreement”), with California Bank & Trust. The Loan Agree-
ment provides for a revolving line of credit of up to $30,000,000 pursuant to a senior
secured revolving loan facility (the “Facility’), which is secured by all assets of the
Borrowers not subject to a first priority lien. The Facility expires on June 30, 2011. The
interest rate at March 31, 2010 was 4.0%. Aggregate borrowings by all Borrowers
under the Facility amounted to $700,000 at March 31, 2010, none of which was attrib-
utable to the Fund.
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TRANSACTIONS WITH RELATED PARTIES

Prior to May 1, 2006 and in accordance with the terms of our amended and
restated agreement of limited partnership, we paid our General Partner (i) management
fees ranging from 1% to 5% based on the type of transaction and (ii) acquisition fees,
through the reinvestment period, of 3% of the purchase price of our investments. In
addition, our General Partner was reimbursed for administrative expenses incurred in
connection with our operations. Our General Partner also has a 1% interest in our
profits, losses, cash distributions and liquidation proceeds.

Our General Partner performs certain services relating to the management of
our equipment leasing and other financing activities. Such services include, but are not
limited to, the collection of lease payments from the lessees of the equipment,
re-leasing services in connection with equipment which is off-lease, inspections of the
equipment, liaising with and general supervision of lessees to ensure that the equip-
ment is being properly operated and maintained, monitoring performance by the les-
sees of their obligations under the leases and the payment of operating expenses.

Administrative expense reimbursements are costs incurred by our General Part-
ner or its affiliates that are necessary to our operations. These costs include our Gen-
eral Partner’s and its affiliates’ legal, accounting, investor relations and operations per-
sonnel, as well as professional fees and other costs that are charged to us based upon
the percentage of time such personnel dedicate to us. Excluded are salaries and related
costs, office rent, travel expenses and other administrative costs incurred by individu-
als with a controlling interest in our General Partner.

Although our General Partner continues to provide the services described
above, effective May 1, 2006, our General Partner waived its rights to future manage-
ment fees and administrative expense reimbursements.

We paid distributions to our General Partner in the amount of $5,048 for the
three months ended March 31, 2010. Additionally, our General Partner’s interest in our
net loss for the three months ended March 31, 2010 was $337.

Your participation in the Fund is greatly appreciated.

We are committed to protecting the privacy of our investors in compliance with all
applicable laws. Please be advised that, unless required by a regulatory authority such
as FINRA or ordered by a court of competent jurisdiction, we will not share any of
your personally identifiable information with any third party.




ICON Income Fund Eight B L.P.
(A Delaware Limited Partnership)
Consolidated Balance Sheets

ASSETS
Current assets:
Cash and cash equivalents
Current portion of net investment in finance lease
Other current assets
Total current assets
Non-current assets:
Net investment in finance lease, less current portion
Leased equipment at cost (less accumulated
depreciation of $34,677,523 and $33,739,596,
respectively)
Investment in joint venture
Other non-current assets, net
Total non-current assets
Total Assets
LIABILITIES AND PARTNERS’ EQUITY
Current liabilities:
Current portion of non-recourse long-term debt
Deferred revenue
Due to affiliates
Accrued expenses and other current liabilities
Total current liabilities
Non-current liabilities:
Non-recourse long-term debt, less current portion
Total Liabilities
Commitments and contingencies
Partners’ Equity:
Limited Partners
General Partner
Total Partners’ Equity
Total Liabilities and Partners’ Equity

March 31,

2010 December 31,

(unaudited) 2009
$ 196,139 § 149,843
2,368,008 2,290,231
35,506 36,540
2,599,653 2,476,614
— 621,280
40,739,197 41,677,124
1,188,112 1,200,986
1,246,966 1,256,267
43,174,275 44,755,657
$45,773,928  $47,232,271

$ 3,734,909

$ 3,826,797

654,545 613,636
143,070 143,070
301,003 207,164
4,833,527 4,790,667
33,527,558 34,490,236
38,361,085 39,280,903
7,987,774 8,520,914
(574,931) (569,546)
7,412,843 7,951,368
$45,773,928  $47,232,271
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