ICON EQUIPMENT AND CORPORATE INFRASTRUCTURE
FUND FOURTEEN, L.P.
Up to 420,000 Limited Partnership Interests ($418,000,000)
Minimum Offering 1,200 Interests ($1,200,000)

We are ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P., a Delaware limited partnership. Our general partner is
ICON GP 14, LLC (our “General Partner’’). We are offering up to 400,000 of our limited partnership interests (“‘Interests’) at a public offering
price of $1,000.00 per Interest; $930.00 per Interest for Interests sold to our General Partner, Selling Dealers or certain of their affiliates. We are
also offering up to 20,000 Interests pursuant to our Distribution Reinvestment Plan (“DRIP Plan”) at a public offering price of $900.00 per
Interest. A minimum investment of 5 Interests ($5,000), or 4 Interests for IRAs and qualified plans ($4,000), is required. There is no minimum
investment required to participate in our DRIP Plan for qualified participants.

We intend to use the net proceeds from this offering to invest in a diverse pool of business-essential equipment and corporate infrastructure
(collectively, “Capital Assets’) that are critical to the operations of domestic and global businesses, portfolios of Capital Assets, and other
investments in Capital Assets that our General Partner believes will provide us with a satisfactory rate of return. We expect to invest at least
83.18% of the gross offering proceeds from the sale of our Interests in the offering and to establish a reserve of 0.50%. The remaining 16.32% of
the gross offering proceeds of the offering will pay fees and expenses related to our organization and this offering.

Investing in our Interests involves a high degree of risk. You should purchase our Interests only if you can afford a complete loss of
your investment. See “Risk Factors” beginning on page 13, which include the following:

e All or a substantial portion of your distributions may be a return of capital and not a return on capital, which will not necessarily be
indicative of our performance.

* Uncertainties associated with the equipment leasing and finance industry may have an adverse effect on our business and may adversely
affect our ability to give you any economic return from our Interests or a complete return of your capital.

e Because we will borrow money to make our investments, losses as a result of defaults may be greater than if such borrowings were not incurred.

e If a lessee, borrower or other counterparty defaults on its obligations to us, we could incur losses.

* Our General Partner and its affiliates will receive substantial compensation from us, which will likely exceed the income portion of
distributions made to you during our early years.

e Qur Interests are not liquid and your ability to resell your Interests will be limited by the absence of a public trading market and substantial
transfer restrictions. Accordingly, you should be prepared to hold your Interests until we exit all of our investments, which is anticipated to
be at least nine years from the date our offering commences.

e You will have limited voting rights and will be required to rely on our General Partner and its affiliates to make all of our management
decisions and achieve our investment objectives.

e Our General Partner’s and its affiliates’ decisions are subject to conflicts of interest.

Neither the Securities and Exchange Commission nor any State securities commission has approved or disapproved of these securities
or determined that this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The use of forecasts in this offering is prohibited. Any representations to the contrary and any predictions, written or oral, as to the amount
or certainty of any present or future cash benefit or tax consequence that may flow from an investment in our Interests is not permitted.

Price Sales Proceeds
Offering to Public Commissions to Us
Per Interest . . . . . . . . . o e $ 1,000 $ 100 $ 900
Minimum Offering of 1,200 Interests . . . .. ... ... ........... $ 1,200,000 $ 120,000 $ 1,080,000
Maximum Offering of up to 400,000 Interests . ............... $400,000,000 $40,000,000 $360,000,000
DRIP Plan per Interest . . . . .. ... ... ... $ 900 $ — $ 900
DRIP Plan of up to 20,000 Interests . . . . ... ............... $ 18,000,000 $ — $ 18,000,000

ICON Securities Corp., which is an affiliate of our General Partner, acts as the dealer-manager for this offering of Interests. Broker-dealers
selling our Interests are not required to sell any specific number of our Interests, but will use their “best efforts’ to sell our Interests. This means
that broker-dealers must use best efforts to sell unsold Interests. The last date on which our Interests may be sold is May 18, 2011.

Notice to Maryland and Pennsylvania investors: Because the minimum amount of this offering is less than $40,000,000 (a maximum to
minimum offering ratio of 10:1), you are cautioned to carefully evaluate our ability to fully accomplish our stated objectives and to inquire as to
the current dollar volume of investments.

There is no public market for our Interests and we do not expect one to develop. Our Interests will not be listed on any national
securities exchange.

ILO0\1Y Securities Corp.

Dealer-Manager
The date of this prospectus is May 5, 2010.
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WHO SHOULD INVEST

General Considerations

Our Interests are an illiquid asset and are not freely transferable. There is no public market for our
Interests and we do not expect one to develop.

You should purchase our Interests only if you:
* have adequate financial means;
e do not need liquidity of your investment; and
e are able to make and withstand the risks inherent in a long-term investment of at least nine years.

Our Interests are not an appropriate investment if you must rely on our cash distributions as an essential
source of income to meet your necessary living expenses or if you are seeking to shelter other sources of
income from taxation.

Investment in our Interests involves substantial risks. You should carefully consider the information in the
“Risk Factors” section and all other information included in this prospectus before investing in our Interests,
including the lack of a public market in which to sell our Interests, the limited availability of repurchase, the
unfavorable formula by which the repurchase price will be calculated and the other risks inherent in a long-
term investment in our Interests. See ‘““Risk Factors.”

Suitability Requirements

You must meet the suitability requirements described below to invest in our Interests. Our General
Partner and the Selling Dealer have a duty to make reasonable efforts to determine that an investment in our
Interests is suitable for you. To verify that you meet such standards, we will rely upon your representations as
to suitability on the Subscription Agreement. When evaluating your suitability for this investment using
the standards listed below, keep in mind that net worth does not include the value of your home
furnishings, personal automobiles or your home. The assets included in your net worth calculation must be
valued at their fair market value.

You must meet our basic suitability requirements to invest. In general, you must have either:
e A net worth of at least $70,000 plus $70,000 of annual gross income; or
e A net worth of at least $250,000.

Additional State Suitability Requirements

If you are a resident of Arizona, lowa, Kentucky, Massachusetts, Missouri, Nebraska, Oregon, or
Pennsylvania, your investment may not exceed 10% of your net worth. If you are a resident of New
Hampshire, you must have either (a) a net worth of at least $250,000 or (b) a net worth of at least $125,000
and an annual gross income of at least $50,000 to invest.

It is recommended by the Office of the Kansas Securities Commissioner that Kansas investors not invest,
and by the Secretary of the Commonwealth, Massachusetts Securities Division, that Massachusetts investors
not invest, in the aggregate, more than 10% of their liquid net worth in this and similar direct participation
investments. If you are a resident of Tennessee, your investment may not exceed 10% of your liquid net
worth. If you are a resident of Michigan or Ohio, your investment in us and affiliated programs may not
exceed 10% of your liquid net worth. If you are a resident of Alabama, your liquid net worth must be at least
10 times your investment in us and other similar programs. Liquid net worth is defined as that portion of net
worth which consists of cash, cash equivalents and readily marketable securities.

Alabama, Ohio and Tennessee residents, respectively, who are investors of ICON Leasing Fund Eleven,
LLC and ICON Leasing Fund Twelve, LLC may not participate in the DRIP Plan with respect to their
distributions in those funds. The Secretary of the Commonwealth, Massachusetts Securities Division, also
recommends that Massachusetts investors carefully review the information disclosed in “Risk Factors — The
results of our Investment Manager’s prior equipment leasing and finance funds are not necessarily indicative
of our future results.” on page 17 and the “Funds Sponsored By Affiliates of Our General Partner” section of
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the prospectus beginning on page 54, including in each case the disclosure that three funds sponsored by the
Investment Manager (under previous ownership and management and with different investment objectives and
policies) did not return all of their capital to investors.

Suitability Requirements for Qualified Plans and IRAs

An IRA can purchase our Interests if the IRA owner meets both the basic suitability standard and any
standard applicable in the owner’s State of residence. Pension, profit-sharing or stock bonus plans, including
Keogh Plans, that meet the requirements of Section 401 of the Internal Revenue Code (the “Code’’) are called
qualified plans in this prospectus. Qualified plans that are self-directed may purchase our Interests if the plan
participant meets both the basic suitability standard and any standard applicable in the participant’s State of
residence. Qualified plans that are not self-directed may purchase our Interests if the plan itself meets both the
basic suitability standard and any relevant State standard.

Suitability Requirements for Other Fiduciaries

When our Interests are purchased for fiduciary accounts other than IRAs and qualified plans, such as a
trust, both the basic suitability standard and any applicable State suitability standard must be met by either the
fiduciary account itself, or by the beneficiary on whose behalf the fiduciary is acting. If you are both the
fiduciary and the person who directly or indirectly supplies the funds for the purchase of our Interests, then
you may purchase our Interests for the fiduciary account if you meet both the basic suitability standard and
any applicable State standard.

Additional Considerations for IRAs, Qualified Plans and Tax-Exempt Organizations

An investment in our Interests will not, in and of itself, create an IRA or qualified plan. To form an IRA
or qualified plan, an investor must comply with all applicable provisions of the Code and the Employee
Retirement Income Security Act of 1974 (“ERISA”). IRAs, qualified plans and tax-exempt organizations
should consider the following when deciding whether to invest:

e any income or gain realized will be unrelated business taxable income (‘““UBTI’*), which is subject to the
unrelated business income tax;

 for qualified plans and IRAs, ownership of our Interests may cause a pro rata share of our assets to be
considered plan assets for the purposes of ERISA and the excise taxes imposed by the Code;

e any entity that is exempt from federal income taxation will be unable to take full advantage of any tax
benefits generated by us; and

¢ charitable remainder trusts that have any UBTI will be subject to an excise tax equal to 100% of such UBTL

Although our Interests may represent suitable investments for some IRAs, qualified plans and tax-exempt
organizations, our Interests may not be suitable for your plan or organization due to the particular tax rules
that apply to your plan or organization. Furthermore, the investor suitability standards represent minimum
requirements, and the fact that your plan or organization satisfies them does not mean that an investment
would be suitable. You should consult your plan’s tax and financial advisors to determine whether this
investment would be advantageous for your particular situation.

If you are a fiduciary or investment manager of a qualified plan or IRA, or if you are a fiduciary of
another tax-exempt organization, you should consider all risks and investment concerns, including those
related to tax considerations, in deciding whether this investment is appropriate and economically
advantageous for your plan or organization. See “Risk Factors,” “Federal Income Tax Consequences’ and
“Investment by Qualified Plans and IRAs.”

Suitability Requirements in Connection with Transfers of Interests

Our Interests are subject to substantial transfer restrictions and may be transferred only under certain
circumstances and then subject to certain conditions. See “Transfer of Our Interests/
Withdrawal — Restrictions on the Transfer of Our Interests and Withdrawal.”” One condition is that you may
sell or transfer our Interests only to a recipient who meets all applicable suitability standards. If the transfer is
effected through a member firm of FINRA, the member firm must be satisfied that a proposed buyer meets
suitability standards for this investment. FINRA conduct rules also require the member firm to inform the
proposed buyer of all pertinent facts relating to the liquidity and marketability of our Interests.
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QUESTIONS AND ANSWERS ABOUT THIS OFFERING
What is ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P.?

We are a form of investment opportunity that is commonly referred to as an equipment leasing and
finance fund. These types of funds provide investors with the opportunity to invest in equipment leases
and loans and other types of investments in equipment that are leased, owned or operated by domestic
and global businesses, which are otherwise typically invested in by large financial institutions, banks, and
hedge funds. These funds may be considered a nontraditional (or alternative) asset class because the
assets in these funds are not correlated to traditional assets such as stocks and bonds. Accordingly, these
funds may offer benefits to investors in the form of investment portfolio diversification and asset
allocation.

In an equipment leasing and finance fund, the capital you invest is pooled with the capital contributed by
other investors. This pool of cash is then used to make investments, to pay fees and expenses and to
establish a small reserve. We will invest the majority of the cash we receive in a diverse pool of
business-essential equipment and corporate infrastructure (collectively, ““Capital Assets’’) that are critical
to the operations of domestic and global businesses, portfolios of Capital Assets, loans that are secured
by Capital Assets and other investments in Capital Assets that our General Partner believes will provide
us with a satisfactory rate of return.

What does ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P. do?

We will use a substantial portion of the offering proceeds to invest in Capital Assets, including, but not
limited to, Capital Assets that are already subject to lease, Capital Assets that we purchase and lease to
domestic and global businesses, loans that are secured by Capital Assets, and acquire ownership rights to
leased Capital Assets at lease expiration. Although the makeup of our potential investment portfolio
cannot be determined in advance, in other equipment leasing and finance funds that our General Partner’s
affiliates have managed, such funds have invested in marine vessels, commercial aircraft, information
technology equipment, railcars, power plants, production facilities, store fixtures and many other types of
Capital Assets. We are not able to determine who will be the future borrowers, lessees, and other
counterparties of the Capital Asset transactions in which we invest, but in recent equipment leasing and
finance funds sponsored by affiliates of our General Partner, the lessees, borrowers, and other
counterparties were often Fortune 500 companies, large domestic and foreign businesses, and other
creditworthy businesses.

How will we select potential investments?

We will seek to make investments in Capital Assets that we believe will provide you with a satisfactory
rate of return on your investment from (a) current cash flow generated by the payment of rent in the case
of leases and principal and/or interest in the case of secured loans, (b) deferred cash flow from the
realization of the value of the Capital Assets or interests therein at the maturity of the investment or the
exercise of the option or (c) a combination of both.

With respect to (a) above, we will seek to make investments in Capital Assets subject to lease and in
secured loans with lessees and borrowers, respectively, that we believe to be creditworthy based on such
lessees’ and borrowers’ financial position, business, industry, and the underlying value of the Capital
Assets. In our opinion, this increases the probability that all of the scheduled rental or loan payments, as
applicable, will be paid when due. In the case of leases where there is significant current cash flow
generated during the primary term of the lease and the value of the Capital Assets at the end of the term
will be minimal or is not considered a primary reason for making the investment, the rental payments
due under the lease are expected to be, in the aggregate, sufficient to provide a return of and a return on
the purchase price of the leased Capital Assets. In the case of secured loans, the principal and interest
payments due under the loan are expected to provide a return of and a return on the amount we lend to
borrowers.

With respect to (b) above, we will seek to make investments in Capital Assets subject to operating leases
and leveraged leases, interests or options to purchase interests in the residual value of Capital Assets, and
other investments in Capital Assets that we expect will generate enough net proceeds from either the sale
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or re-lease of such Capital Assets, as applicable, to provide a satisfactory rate of return. In the case of
these types of investments, we will seek to make investments in Capital Assets that decline in value at a
slow rate due to the long economic life of such assets. In the case of operating leases (leases where there
is limited cash flow during the primary term of the lease and the value of the Capital Assets at the end of
the term was the primary reason for making the investment), most, if not all, of the return of and return
on that investment will generally be realized upon the sale or re-lease of the Capital Assets. In the case
of leveraged leases (leases where a substantial portion of the cash flow and potentially a portion of the
residual value has been pledged to a lender on a non-recourse basis and the value will be realized upon
the sale or re-lease of the Capital Assets), the rental income received in cash will be less than the
purchase price of the Capital Assets because we will structure these transactions to utilize some or all of
the lease rental payments to reduce the amount of non-recourse indebtedness used to acquire such assets.
In our experience, the residual value may provide a return of and a return on the purchase price of the
equipment even if all rental payments received during the initial term were paid to a lender.

In some cases, with respect to the above investments, we may acquire equity interests, as well as
warrants or other rights to acquire equity interests in the borrower or lessee that may increase our
expected return on our investment.

For a more detailed discussion of our investment objectives, please refer to the “Investment Objectives”
section beginning on page 69.

What will be the terms of our investments?

We expect our leases, loans, and other financing transactions to meet economic and legal standards that
our General Partner and its affiliates have derived from their experience in the equipment leasing and
finance business. In general, we expect that the investment documents will be enforceable contracts that
create non-cancelable obligations of the lessee, borrower or other counterparty with respect to timely
payments, proper maintenance of Capital Assets, and, if applicable, the return of such Capital Assets in a
specified condition. Often such investment documents will create rights for us in the event of a failure of
the lessee, borrower or other counterparty to perform its payment and other obligations over and above
the obligation to cure such a failure. In addition, such investment documents may also include guarantees
by parent companies, affiliates, and individual owners of such lessees, borrowers, and other counterparties
of such entities’ obligations to us under the investment documents.

What can you expect to happen after you make an investment in our Interests?

We have three phases of different lengths. It is very important to be aware of how we will operate during
these three phases so you can evaluate this investment opportunity and have appropriate expectations.

We call the period when we are raising money from investors the offering period. This period will not
exceed two years. The more quickly we raise money, the shorter the offering period will be. After we
raised $1,200,000, we began investing the offering proceeds. This investment will continue until all
offering proceeds have been spent on investments, fees and expenses, and the establishment of a small
reserve.

Upon the completion of the offering period, the operating period begins. Unless extended, it will last for
five years. No new investors will be admitted during this period. The operating period is when we expect
to spend cash generated from operations on additional investments to the extent that cash is available
after distributions are made and expenses are paid, including reserves.

In both the offering and operating periods, we plan to make monthly distributions of cash to investors.
Cash is expected to be distributed in the early part of each month, commencing shortly after you make
an investment. Cash distributions are expected to continue each month for the entire offering and
operating periods. However, the amount and rate of cash distributions could vary and is not guaranteed.

Upon the completion of the operating period, the liquidation period begins. Unless extended, the
liquidation period will last for two years. It is during the liquidation period that we will gradually dispose
of our assets. If Capital Assets are still on lease at the start of the liquidation period, such Capital Assets
will typically be sold when the lease expires rather than re-leased to third parties, if market conditions
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permit. If we believe that it would be in the best interests of our investors to reinvest the proceeds
received from our investments in additional investments during the liquidation period, we may do so, but
our Investment Manager will not receive any acquisition fees in connection with such investments.

How do our planned cash distributions compare to fixed income investments?

You should carefully review the Risk Factors section of this prospectus to see how an investment in our
Interests differs from more conservative alternatives. Among other things, you are not guaranteed a return
of or a return on your investment in our Interests. The amount of distributions made to you during the
offering and operating periods may vary depending on the performance of our investments. We will
determine the amount of distributions made to you during these periods and, at least initially,
distributions will not be based on the operations of or income from our investments. Such distributions
are expected to be a return of capital. Distributions made to you during the liquidation period will be
irregular and there is no guarantee that, when combined with prior distributions, they will add up to more
than 100% of your investment. The possibility that the internal rate of return from our Interests may be
more or less than the initial distribution rate, as determined by us in our sole discretion, is an important
difference between an investment in our Interests and fixed income alternatives. Understanding the
opportunities and risks of our Interests prior to investing is very important and you should not invest if
you believe that you do not understand the opportunities and risks related to an investment in our
Interests.

Are there tax considerations of this investment of which you need to be aware?

The material federal tax consequences of an investment in our Interests are described beginning on page
82. You should consult your tax advisor if you have questions about the appropriateness of this
investment for your own tax situation. The following is a summary of some of the issues described
herein.

Investing in Capital Assets ordinarily has the following federal tax characteristics. We will generate

(a) gross income from the receipt of lease payments, interest, and other payments received on account of
the leases and gain or loss on sales of leased Capital Assets and (b) gross income from interest received
from loans secured by Capital Assets and/or interest equivalents if we acquire such loans at a discount.
We may also generate gain or loss if we dispose of loans before maturity. In the early years, part of this
income may be offset by deductions for depreciation, interest and other expenses. The result may be that,
in the offering period and early years of the operating period, you will receive cash distributions in which
the tax is deferred or that are not fully subject to income tax. Distributions not fully subject to income
tax during the offering period and early years of the operating period are likely to be comprised mainly
of a return of capital for tax purposes. You will receive a Form K-1 early each year, which tells you what
share of our income and deductions you will need to include on your individual tax return for the
previous year.

This is not an appropriate investment if you are seeking to shelter other sources of income from taxation,
although in some instances passive activity losses from this investment may offset passive activity
income from other investments. Based upon the experience of the management of our General Partner’s
affiliates in managing other equipment leasing and finance funds, in the early years you will receive
distributions, but may pay current income tax on only a portion of those distributions. By the time we are
in liquidation, the total tax you pay in the aggregate may likely be consistent with the tax you would pay
with respect to other taxable investments. The benefit of paying taxes later instead of currently is
commonly referred to as “‘tax deferral.” We use the term “tax deferral” to mean that, in the early years
of the investment, only a small portion of the cash distributed to you will be considered a return on
investment. To the extent in later years the portion considered a return on investment grows, it will be
taxable at that time. This is not the same as a tax deferral commonly associated with qualified plans or
IRAs where even the portion of your portfolio performance considered a return on investment is not
taxable when distributed to the qualified plan or IRA and such earnings remain untaxed until withdrawn.
An investment in our Interests should not be made solely because of the potential for tax deferral. In
addition, in some cases other taxes or loss disallowance rules may offset the deferral benefit. Again, see
the tax discussion beginning on page 82, as well as the discussion of UBTI on page 29, which will apply
if you invest in us through a qualified plan or IRA.
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Can you have your distributions redirected elsewhere each month?

You may specify only one account to which your distributions will be deposited. You may also have the
opportunity to participate in our DRIP Plan, which provides that all, but not less than all, of the
distributions you receive during the offering period are invested in additional Interests. See
“Subscriptions” and “Distribution Reinvestment Plan.”

What ability will you have to sell your investment in our Interests?

An investment in our Interests is an illiquid investment, and your ability to sell our Interests will be
extremely limited. You should only invest money that you can afford to have tied up for at least nine
years, net of distributions that are expected to be made to you during those years. Our Interests will not
be listed on any national securities exchange at any time and we will take steps to assure that no public
trading market develops for our Interests. We have a repurchase plan that, after you have held our
Interests for one year, allows you to request that we repurchase your investment in our Interests from
time to time, which plan is more fully described on page 130. You should assume that the financial result
of a repurchase or sale, consisting of repurchase proceeds and distributions you received prior to
repurchase, may be for less than your original investment.

Where can I get more information?

We have filed a registration statement on Form S-1 with the SEC regarding the Interests offered pursuant
to this prospectus and we have filed and will continue to file periodic reports and other information with
the SEC. Once filed with the SEC, these documents are available free-of-charge on the SEC’s website at
http://www.sec.gov. After you are an investor in Fund Fourteen, you may contact our Investor Relations
department at (800) 343-3736 regarding your account information, distributions, and other requests for
information and reports. You are urged to thoroughly discuss an investment in our Interests with your
financial, tax, and legal advisors. For a more detailed discussion, please refer to the ‘““Further
Information™ section of this prospectus beginning on page 139.
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus. It does not contain
all of the information that you may consider important in making your investment decision and is qualified in
its entirety by the more detailed information and consolidated financial statements included elsewhere in this
prospectus. Therefore, you should read the entire prospectus, including the section entitled “Risk Factors,”
carefully before making an investment decision.

EEarYs 4

In this prospectus, “we,” “us,” “our” and “Fund Fourteen” refer to ICON Equipment and Corporate
Infrastructure Fund Fourteen, L.P. and its consolidated subsidiaries. References to our “General Partner”
refer to ICON GP 14, LLC, the general partner of Fund Fourteen. References to our “Investment Manager”
refer to ICON Capital Corp., an affiliate of our General Partner.

The Fund

Our History

Fund Fourteen was formed on August 20, 2008 as a Delaware limited partnership. Fund Fourteen will
continue until December 31, 2020, unless terminated sooner.

Our general partner is ICON GP 14, LLC, a Delaware limited liability company, which is a
wholly-owned subsidiary of ICON Capital Corp., a Delaware corporation (“ICON Capital’’). Our General
Partner manages and controls our business affairs, including, but not limited to, the business-essential
equipment and corporate infrastructure (collectively, ““Capital Assets”) we invest in pursuant to the terms of
our limited partnership agreement. Pursuant to the terms of an investment management agreement, our
General Partner has engaged ICON Capital as an investment manager to, among other things, facilitate the
acquisition and servicing of our investments.

Fund Fourteen is currently in its offering period, which commenced on May 18, 2009 and is anticipated
to end no later than May 2011. Fund Fourteen is offering Interests on a “best efforts” basis with the intention
of raising up to $418,000,000 of capital, consisting of 420,000 Interests, of which 20,000 have been reserved
for its DRIP Plan. The initial closing date for Fund Fourteen was June 19, 2009, the date at which Fund
Fourteen had raised $1,200,000 and reached the minimum offering amount. On August 27, 2009, Fund
Fourteen achieved the $20,000,000 minimum offering for the Commonwealth of Pennsylvania and the State of
Tennessee. As of March 26, 2010, 98,564 limited partnership interests have been sold to 2,940 limited
partners, representing $98,336,934 of capital contributions to Fund Fourteen.

Our Business

With the proceeds from the sale of the Interests, we will operate as an equipment leasing and finance
fund in which the capital you invest is pooled with capital contributed by other investors. This pool of cash is
then used to make investments in Capital Assets, pay fees, and establish a small reserve. We will use a
substantial portion of the offering proceeds to invest in Capital Assets, including, but not limited to, Capital
Assets that are already subject to lease, Capital Assets that we purchase and lease to domestic and global
businesses, loans that are secured by Capital Assets, and ownership rights to leased Capital Assets at lease
expiration. In the case of leases where there is significant current cash flow generated during the primary term
of the lease and the value of the Capital Assets at the end of the term will be minimal or is not considered a
primary reason for making the investment, the rental payments due under the lease are expected to be, in the
aggregate, sufficient to provide a return of and a return on the purchase price of the leased Capital Assets. In
the case of secured loans and other financing transactions, the principal and interest payments due under the
loan are expected to provide a return of and a return on the amount we lend to borrowers. We will also make
investments in Capital Assets subject to operating leases and leveraged leases, interests or options to purchase
interests in the residual value of Capital Assets, and other investments in Capital Assets that we expect will
generate enough net proceeds from either the sale or re-lease of such Capital Assets, as applicable, to provide
a satisfactory rate of return.




Life of the Fund
We divide the life of the fund into three distinct phases:

(1) Offering Period: We expect to invest most of the net proceeds from this offering in Capital Assets.
We anticipate that the offering of our Interests will close no later than May 2011.

(2) Operating Period: After the close of the offering period, we expect to continue to reinvest the cash
generated from our initial investments to the extent that cash is not needed for our expenses,
reserves and distributions to limited partners. We anticipate that the operating period will extend
until five years from the date we complete this offering. However, we may, at our discretion, extend
the operating period for up to an additional three years.

(3) Liquidation Period: After the operating period, we will then sell our assets in the ordinary course
of business. If we believe it would benefit our limited partners to reinvest the proceeds received
from our investments in additional investments during the liquidation period, we may do so, but our
Investment Manager will not receive any additional acquisition fees in connection with such
reinvestments. Our goal is to complete the liquidation period in two years after the end of the
operating period, but it may take longer to do so. Accordingly, you should expect to hold your
Interests for at least nine years from the time you invest.

For the period ended December 31, 2009, we were in our offering period and sold 68,411 Interests,
representing $68,300,139 of capital contributions, and admitted 2,116 limited partners. At December 31, 2009,
we had total assets of $59,567,064. During the period from June 19, 2009 (Commencement of Operations)
through December 31, 2009, we generated total revenue of $1,761,154, which consisted mostly of rental
income. For the same period, we incurred a net loss of $1,584,298.

At December 31, 2009, our portfolio, which we hold either directly or through joint ventures, consisted
primarily of the following investments:

Telecommunications Equipment

* We, through our wholly-owned subsidiary, ICON Global Crossing VI, LLC (“ICON Global Crossing
VI”), own telecommunications equipment that is subject to two 36-month leases with Global Crossing
Telecommunications, Inc. (““Global Crossing’). The leases expire in September and November 2012.

Packaging Equipment

* We, through our wholly-owned subsidiary, ICON Exopack, LLC (“ICON Exopack’), own packaging
equipment that is subject to two 60-month leases with Exopack, LLC (“Exopack’). The leases expire in
September 2014 and October 2014.

Gas Compressors

* We have a 45% ownership interest in ICON Atlas, LLC (“ICON Atlas’’), which owns eight Ariel natural
gas compressors (‘“Gas Compressors’’) that were purchased from AG Equipment Co. (“AG”). The Gas
Compressors are subject to 48-month leases with Atlas Pipeline Mid-Continent, LLC (““APMC”’) that
expire on August 31, 2013.

Notes Receivable Secured by Analog Seismic System Equipment

e We have a 45% ownership interest in ICON ION, LLC (“ICON ION"), which provided secured term
loans (the “ION Loans’’) to ARAM Rentals Corporation, a Canadian bankruptcy remote Nova Scotia
unlimited liability company (““‘ARC”’), and ARAM Seismic Rentals Inc., a U.S. bankruptcy remote
Texas corporation (“ASR,” together with ARC, collectively referred to as the “ARAM Borrowers”).
Interest accrues at the rate of 15% per year and the ION Loans are payable monthly in arrears for a
period of 60 months beginning on August 1, 2009. The ION Loans are secured by (i) a first priority
security interest in all of the ARAM analog seismic system equipment owned by the ARAM Borrowers
and (ii) a pledge of all of the equity interests in the ARAM Borrowers.

Note Receivable Secured by Rail Support Construction Equipment

e We have a 45% ownership interest in ICON Quattro, LLC (“ICON Quattro”’), which participated in a
£24.800,000 loan facility by making a second priority secured term loan (the “Quattro Loan’") to Quattro




Plant Limited (““Quattro Plant’’), a wholly-owned subsidiary of Quattro Group Limited. The loan is
secured by (i) all of Quattro Plant’s rail support construction equipment, which consists of railcars,
attachments to railcars, bulldozers, excavators, tractors, lowboy trailers, street sweepers, service trucks,
forklifts (collectively, the “Construction Equipment™) and any other existing or future asset owned by
Quattro Plant, (ii) all of Quattro Plant’s accounts receivable, and (iii) a mortgage over certain real estate
in London, England owned by the majority shareholder of Quattro Plant. In addition, ICON Quattro will
receive a key man insurance policy insuring the life of the majority shareholder of ICON Quattro in an
amount not less than £5,500,000 and not more than £5,800,000. Interest accrues at the rate of 20% per
year and the Quattro Loan will be repaid over a period of 33 months commencing on January 1, 2010.

Recent Developments

ICON Global Crossing VI, LLC

On February 25, 2010, we, through our wholly-owned subsidiary, ICON Global Crossing VI, purchased
and simultaneously leased back telecommunications equipment to Global Crossing. The purchase price for the
equipment was approximately $4,300,000. The lease is for a period of thirty-six months and expires in
February of 2013.

ICON Northern Leasing 111, LLC

On March 3, 2010, we, through our wholly-owned subsidiary, ICON Northern Leasing III, LLC, provided
a senior secured term loan in the aggregate amount of $9,857,589 to Northern Capital Associates XVIII, L.P.
(““NCA XVIII”’), Northern Capital Associates XV, L.P. (“NCA XV”’) and Northern Capital Associates XIV,
L.P. (“NCA XIV”). The loan is secured by (i) an underlying pool of leases for credit card machines of
NCA XVIII; (ii) an underlying pool of leases for credit card machines of NCA XV (subject only to the first
priority security interest of I[CON Northern Leasing II, LLC (“ICON NL II"’)), and (iii) an underlying pool of
leases for credit card machines of NCA XIV (subject only to the first priority security interest of ICON
Northern Leasing, LLC and second priority security interest of ICON NL II). Interest on the secured term loan
accrues at a rate of 18% per year. The loan is payable monthly in arrears for a period of 48 months. The
obligations of NCA XVIII, NCA XV and NCA XIV are guaranteed by Northern Leasing Systems, Inc.

ICON Coach II, LLC

On March 9, 2010, we, through our wholly-owned subsidiary, ICON Coach II, LLC (“ICON Coach II"),
purchased eleven 2010 MCI J4500 motor coach buses from Motor Coach Industries, Inc. (“MCI”) for the
purchase price of $4,502,715. Simultaneously with the purchase, ICON Coach II entered into a sixty-month
lease with Dillon’s Bus Service, Inc. (““DBS”’) and Lakefront Lines, Inc. (“Lakefront”) and Schedule 1 to the
lease with DBS. DBS will pay interim rent for the period from April 1, 2010 through May 31, 2010 unless
the base term commences earlier. Prior to June 1, 2010, ICON Coach II will purchase fifteen 2010 MCI J4500
motor coach buses from MCI for the purchase price of $5,865,450 and simultaneously lease the buses to
Lakefront pursuant to Schedule 2 to the lease. The obligations of DBS and Lakefront are guaranteed by Coach
America Holdings, Inc. and CUSA, LLC.

Investment Objectives
We have four investment objectives:
(1) Invest in Capital Assets: to make favorable investments in Capital Assets.

(2) Make Cash Distributions: to make monthly cash distributions, beginning the month after the first
investor is admitted as a limited partner.

(3) Diversify to Reduce Risk: to select individual investments that, when evaluated as a group,
represent a diversified portfolio of equipment leases, secured loans, and other financing transactions.
We believe that a diverse portfolio comprised of various types of investments, a range of maturity
dates and creditworthy lessees, borrowers and other counterparties makes it less likely that changes
in any one market sector or a counterparty’s default or bankruptcy will significantly impact us.

(4) Provide a Favorable Total Return: to achieve “payout,” which is the time when the aggregate




amount of cash distributions we pay to our investors equals the sum of the limited partners’
aggregate capital contributions, plus an 8.0% cumulative annual return on their aggregate unreturned
capital contributions, compounded daily.

Summary of Risk Factors

Investing in our Interests involves a high degree of risk. Accordingly, you should read the entire
prospectus, including the section entitled “Risk Factors™ and the summary below, before making an
investment decision.

» All or a substantial portion of your distributions may be a return of capital and not a return on capital,
which will not necessarily be indicative of our performance.

¢ Uncertainties associated with the equipment leasing and finance industry may have an adverse effect on
our business and may adversely affect our ability to give you any economic return from our Interests or a
complete return of your capital.

* Because we will borrow money to make our investments, losses as a result of defaults may be greater
than if such borrowings were not incurred.

* If a lessee, borrower or other counterparty defaults on its obligations to us, we could incur losses.

e Our General Partner and its affiliates will receive substantial compensation from us, which will likely
exceed the income portion of distributions made to you during our early years.

e Qur Interests are not liquid and your ability to resell your Interests may be limited by the absence of a
public trading market and substantial transfer restrictions. Accordingly, you should be prepared to hold
your Interests until we exit all of our investments, which is anticipated to be approximately nine years
from the date our offering commences.

* You will have limited voting rights and will be required to rely on our General Partner and its affiliates to
make all of our management decisions and achieve our investment objectives.

e Our General Partner’s and its affiliates’ decisions are subject to conflicts of interest.

Industry Overview
The Equipment Finance Industry

Recent trends indicate that domestic and global equipment financing volume is correlated to overall
business investments in equipment, which are typically impacted by general economic conditions. As the
economy slows or builds momentum, the demand for productive equipment generally slows or builds and
equipment financing volume generally decreases or increases, depending on a number of factors. These factors
include the availability of liquidity to provide equipment financing and/or provide it on terms satisfactory to
borrowers, lessees, and other counterparties, as well as the desire to upgrade equipment and/or expand
operations during times of growth, but also in times of recession in order to, among other things, seize the
opportunity to obtain competitive advantage over distressed competitors and/or increase business as the
€conomy recovers.

Industry Trends Prior to the Recent “Credit Crisis”

The U.S. economy experienced a downturn from 2001 through 2003, resulting in a decrease in equipment
financing volume during that period. From 2004 through most of 2007, however, the economy in the United
States and the global economy in general experienced significant growth, including growth in business
investment in equipment and equipment financing volume. According to information provided by the
Equipment Leasing and Finance Foundation, a non-profit foundation dedicated to providing research regarding
the equipment leasing and finance industry (“ELFF”), based on information from the United States
Department of Commerce Bureau of Economic Analysis and Global Insight, Inc., a global forecasting
company, total domestic business investment in equipment and software increased annually from
approximately $922 billion in 2002 to approximately $1,205 billion in 2006 and 2007. Similarly, during the
same period, total domestic equipment financing volume increased from approximately $515 billion in 2002 to
approximately $684 billion in 2007.




According to the World Leasing Yearbook 2010, which was published by Euromoney Institutional
Investor PLC, global equipment leasing volume increased annually from approximately $462 billion in 2002
to approximately $760 billion in 2007. The most significant source of that increase was due to increased
volume in Europe, Asia, and South America. For example, during the same period, total equipment leasing
volume in Europe increased from approximately $162 billion in 2002 to approximately $367 billion in 2007,
total equipment leasing volume in Asia increased from approximately $71 billion in 2002 to approximately
$119 billion in 2007, and total equipment leasing volume in South America increased from approximately
$3 billion in 2002 to approximately $41 billion in 2007. It is believed that global business investment in
equipment, and global equipment financing volume, including equipment loans and other types of equipment
financing, increased as well during the same period.

Current Industry Trends

In general, the U.S. and global credit markets have deteriorated significantly over the past two years. The
U.S. economy entered into a recession in December 2007 and global credit markets continue to experience
dislocation and tightening. Many financial institutions and other financing providers have failed or
significantly reduced financing operations, creating both uncertainty and opportunity in the finance industry.

Commercial and Industrial Loan Trends. According to information provided by the U.S. Federal
Deposit Insurance Corporation (“FDIC”), the change in the volume of outstanding commercial and industrial
loans issued by FDIC-insured institutions started to decline dramatically beginning in the fourth quarter of
2007. Thereafter, the change in volume turned negative for the first time since 2002 in the fourth quarter of
2008, with reductions of approximately $61 billion between the last quarter of 2008 and the first quarter of
2009, approximately $68 billion between the first and second quarters of 2009, and approximately $89 billion
between the second and third quarters of 2009.

While some of the reduction is due to voluntary and involuntary deleveraging by corporate borrowers,
some of the other main factors cited for the decline in outstanding commercial lending and financing volume
include the following:

e lack of liquidity to provide new financing and/or refinancing;

* heightened credit standards and lending criteria (including ever-increasing spreads, fees, and other costs,
as well as lower advance rates and shorter tenors, among other factors) that have hampered some demand
for and issuance of new financing and/or refinancing;

* net charge offs of and write-downs on outstanding financings; and

* many lenders being sidetracked from providing new lending by industry consolidation, management of
existing portfolios and relationships, and amendments (principally covenant relief and “amend and
extend”).

In addition, the volume of issuance of high yield bonds and, to a lesser extent, investment grade bonds has
risen significantly over the past few quarters, a significant portion of the proceeds of which have been used to
pay down and/or refinance existing commercial and industrial loans. As a result of all of these factors
affecting the commercial and industrial finance segment of the finance industry, financial institutions and other
financing providers with liquidity to provide financing can do so selectively, at higher spreads and other more
favorable terms than have been available in many years. As noted below, this trend in the wider financing
market is also prevalent in the specific market for equipment financing.

Equipment Financing Trends. According to information provided by the Equipment Leasing and
Finance Association, an equipment finance trade association and affiliate of ELFF (““ELFA”), total domestic
business investment in equipment and software decreased to $1,187 billion in 2008. Similarly, during the same
period, total domestic equipment financing volume decreased to $671 billion in 2008. Global business
investment in equipment, and global equipment financing volume, decreased as well during the same period.
According to the World Leasing Yearbook 2010, global equipment leasing volume decreased to approximately
$644 billion in 2008. For 2009, domestic business investment in equipment and software is forecasted to drop
to an estimated $1,011 billion with a corresponding decrease in equipment financing volume to an estimated
$518 billion. Nevertheless, ELFA projects that domestic investment in equipment and software and equipment




financing volume will begin to recover in 2010, with domestic business investment in equipment and software
projected to increase to an estimated $1,108 billion in 2010 and $1,255 billion in 2011 and corresponding
increases in equipment financing volume to an estimated $583 billion in 2010 and $668 billion in 2011.

Prior to the recent credit crisis, a substantial portion of equipment financing was provided by the leasing
and lending divisions of commercial and industrial banks, large independent leasing and finance companies,
and captive and vendor leasing and finance companies. These institutions (i) generally provided financing to
companies seeking to lease small ticket and micro ticket equipment, (ii) used credit scoring methodologies to
underwrite a lessee’s creditworthiness, and (iii) relied heavily on the issuance of commercial paper and/or
lines of credit from other financial institutions to finance new business. Many of these financial institutions
and other financing providers have failed or significantly reduced their financing operations. By contrast, we
(1) focus on financing middle- to large-ticket, business-essential equipment and other capital assets,

(ii) generally underwrite and structure such financing in a manner similar to providers of senior indebtedness
(i.e., our underwriting includes both creditworthiness and asset due diligence and considerations and our
structuring often includes guarantees, equity pledges, warrants, liens on related assets, etc.), and (iii) are not
significantly reliant on receiving outside financing to meet our investment objectives. In short, in light of the
tightening of the credit markets, our Investment Manager in its role as the sponsor and manager of other
equipment financing funds has, since the onset of the “credit crisis,”” reviewed and expects to continue to
review more potential financing opportunities than it has in its history. As such, because we focus on
providing structured financing to companies that are either under-banked or unappreciated by conventional
finance sources, or have become so due to conditions in the credit markets, we expect to be able to capitalize
on making favorable investments that will in turn enable us to meet our investment objectives.

Why Businesses Finance

So long as there is sufficient financing liquidity from sources such as us, it is expected that domestic and
global companies will continue to finance productive equipment and equipment financing volume will
continue to increase over time because equipment financing allows companies to:

(1) Conserve Cash/Pay Down Debt. Equipment financing permits companies to finance up to 100% of
the purchase price of equipment, thereby enabling companies to conserve cash for other purposes,
such as reserves or research and development, while still having the use of business-essential
equipment. Equipment financing also permits companies to unlock the value in business-essential
equipment that companies already own by borrowing against this collateral, while still having the
use of it, and using the proceeds for other purposes, such as paying down or refinancing other
indebtedness.

(2) Deduct Some or All Financing Payments for Tax Purposes as a Business Expense. When a
company borrows money to finance equipment purchases, the interest portion of the loan is typically
tax deductible. Moreover, when a company leases equipment, the entire lease payment is typically
tax deductible.

(3) Maximize Flexibility. Equipment financing can allow companies to upgrade equipment more easily
and quickly than owning, enabling companies to stay on the cutting edge of technology. In addition,
companies retain operating flexibility in equipment financing, which is valuable if the long-term
usefulness of the particular equipment to companies is unknown.




Management

We are managed by ICON GP 14, LLC, our General Partner. The principal office of our General Partner
is located at 100 Fifth Avenue, 4th Floor, New York, New York, 10011 and its telephone number is (212) 418-
4700. ICON Capital Corp., an affiliate of our General Partner, serves as our Investment Manager and will
originate and service our investments. Our Investment Manager’s principal executive offices are located at 100
Fifth Avenue, 4th Floor, New York, New York 10011 and its telephone number is (212) 418-4700. Our
Investment Manager’s website address is http.//www.iconcapital.com. The information contained on our
Investment Manager’s website is not part of this prospectus. For more information about our General Partner
and our Investment Manager, see the “Management,” “Funds Sponsored by Affiliates of Our General
Partner” and “Conflicts of Interest” sections of this prospectus.

The management team of our General Partner and our Investment Manager has substantial experience in
the equipment leasing and finance industries. Our Investment Manager’s current executive management team,
led by Michael A. Reisner, Co-Chairman, Co-Chief Executive Officer and Co-President and Mark Gatto, Co-
Chairman, Co-Chief Executive Officer and Co-President, has worked together since 2001. They have
significant experience in selecting, acquiring, leasing, financing, managing and remarketing (re-leasing and
selling) equipment. Messrs. Reisner and Gatto would be considered our “promoters.” We describe the
background and experience of our General Partner’s management team in the “Management” section of this
prospectus beginning on page 67.

Our General Partner was formed in August 2008 as a Delaware limited liability company. The sole
member of our General Partner is ICON Capital Corp., our Investment Manager. According to The Stanger
Report: A Guide to DPP Investing, our Investment Manager is one of the leading sponsors of registered direct
investment funds and is the leading sponsor of public equipment leasing and finance funds. According to
Monitor, Inc., our Investment Manager is the third largest independent equipment leasing and finance
company in the United States. To date, our Investment Manager has sponsored equipment leasing and finance
funds that have raised more than $1.4 billion in equity from more than 49,000 investors. In addition, our
Investment Manager has had management responsibility for more than $3.6 billion invested by equipment
leasing and finance funds sponsored by it since its inception. See ‘“Management’ beginning on page 67 and
“Funds Sponsored by Affiliates of Our General Partner” beginning on page 54 for more information.

As of December 31, 2009, our Investment Manager manages seven other public equipment leasing and
finance funds. Our Investment Manager is also the sole stockholder of ICON Securities Corp., the
dealer-manager of our offering. The following diagram shows our General Partner’s and Investment Manager’s
relationship to us and some of our affiliates.
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Investor Suitability
You must meet our basic suitability requirements to invest. In general, you must either have:

(1) a net worth of at least $70,000 plus $70,000 of annual gross income; or
(2) a net worth of at least $250,000.

For purposes of calculating net worth, the value of your home furnishings, personal automobiles or your
home are not included. The assets included in your net worth calculation must be valued at their fair market value.

In addition, you must be either a U.S. citizen with a resident address in the United States or Puerto Rico
(individuals only) or a resident alien residing in the United States in order to purchase our Interests. If, in the
case of an individual, such investor is no longer a U.S. citizen, resident of the United States or Puerto Rico
(individuals only), or a resident alien or if an investor otherwise is or becomes a foreign partner for purposes
of Section 1446 of the Code at any time during the life of Fund Fourteen, we have the right, but not the
obligation, to repurchase all of such investor’s Interests subject to the conditions set forth in Section 10.6 of
our Partnership Agreement.

Certain State Requirements:  If you are a resident of Arizona, lowa, Kentucky, Massachusetts, Missouri,
Nebraska, Oregon, or Pennsylvania, your investment may not exceed 10% of your net worth. If you are a
resident of New Hampshire, you must have either (a) a net worth of at least $250,000 or (b) a net worth of at
least $125,000 and an annual gross income of at least $50,000 in order to invest.

It is recommended by the Office of the Kansas Securities Commissioner that Kansas investors not invest,
and by the Secretary of the Commonwealth, Massachusetts Securities Division, that Massachusetts investors
not invest, in the aggregate, more than 10% of their liquid net worth in this and similar direct participation
investments. If you are a resident of Tennessee, your investment may not exceed 10% of your liquid net
worth. If you are a resident of Michigan or Ohio, your investment in us and affiliated programs may not
exceed 10% of your liquid net worth. If you are a resident of Alabama, your liquid net worth must be at least
10 times your investment in us and other similar programs. Liquid net worth is defined as that portion of net
worth which consists of cash, cash equivalents and readily marketable securities.

Alabama, Ohio and Tennessee residents, respectively, who are investors of ICON Leasing Fund Eleven,
LLC and ICON Leasing Fund Twelve, LLC may not participate in the DRIP Plan with respect to their
distributions in those funds. The Secretary of the Commonwealth, Massachusetts Securities Division, also
recommends that Massachusetts investors carefully review the information disclosed in “Risk Factors — The
results of our Investment Manager’s prior equipment leasing and finance funds are not necessarily indicative
of our future results.” on page 17 and the “Funds Sponsored By Affiliates of Our General Partner” section of
the prospectus beginning on page 54, including in each case the disclosure that three funds sponsored by the
Investment Manager (under previous ownership and management and with different investment objectives and
policies) did not return all of their capital to investors.




THE OFFERING

The information provided below, unless otherwise indicated, does not include any Interests to be sold
pursuant to our DRIP Plan.

Offering . ....... ... .. .. . . A minimum of 1,200 Interests and a maximum of up
to 400,000 Interests; provided, that, in our sole
discretion, we may, at any time prior to the two-year
anniversary of the date our offering commences,
increase our offering to a maximum of up to 600,000
Interests; provided further that we may not extend the
offering period in connection with such change. In the
event that we increase the size of our offering, we will
file a separate registration statement on Form S-1
regarding the additional Interests that we offer.

Offering Interest Price .. .................. $1,000.00 per Interest; $930.00 per Interest for
Interests sold to our General Partner, Selling Dealers
or certain of their affiliates; $900.00 per Interest sold
pursuant to our DRIP Plan.

Escrow . ... .. We deposited and held your investments in an interest-
bearing escrow account at a national bank until the
minimum offering size of $1,200,000 was achieved.

Investors (other than Pennsylvania and Tennessee
investors, who received a similar one-time distribution
upon their admission) who invested prior to the
minimum offering size being achieved received, upon
admission into Fund Fourteen, a one-time distribution
equal to the initial distribution rate, as determined by
us, pro-rated for each day their funds were held in
escrow but without any interest on their escrow funds.

Estimated Use of Proceeds ................. Assuming only the minimum number of our Interests
(1,200) in the offering was sold, we expected we
would:

* invest at least 81.22% of the gross offering
proceeds we receive from investors in Capital
Assets;

* retain 0.50% of the gross offering proceeds in a
reserve; and

e use the remaining 18.28% of the gross offering
proceeds to pay fees and expenses relating to our
organization and this offering.

Assuming the maximum number of our Interests
(400,000) in the offering is sold, we expect we will:

e invest at least 83.18% of the gross offering
proceeds we receive from investors in Capital
Assets;

e retain 0.50% of the gross offering proceeds in a
reserve; and

e use the remaining 16.32% of the gross offering




Compensation of Our General Partner, Its Affiliates
and Certain Non-Affiliates

proceeds to pay fees and expenses relating to our
organization and this offering.

See “Estimated Use of Proceeds’ for more
information.

Our General Partner, its affiliates, including our
Investment Manager and ICON Securities Corp., and
certain non-affiliates (namely, Selling Dealers) will
receive fees and compensation from the offering of our
Interests, including the following, which we believe
are the most significant items of compensation:

e Sales Commissions: We will pay up to 7.0% of
the gross offering proceeds to unaffiliated broker-
dealers.

e Underwriting Fees: We will pay 3.0% of the
gross offering proceeds to ICON Securities Corp.,
an affiliate of our General Partner. From this
Underwriting Fee, ICON Securities may pay the
unaffiliated broker-dealers an amount of up to 1%
of the offering proceeds of each Interest sold by
such broker-dealers as a marketing fee for their
assistance in marketing this offering and
coordinating their sales efforts with those of
ICON Securities.

e O&O Expenses: We will reimburse our General
Partner or its affiliates for the fees and expenses it
incurs in connection with our organization and
this offering. O&O Expense reimbursement will
be capped at the lesser of 1.44% of the gross
offering proceeds (assuming all 400,000 of our
Interests are sold in this offering) and the actual
fees and expenses incurred by our General Partner
or its affiliates in connection with our organization
and this offering.

Through December 31, 2009 and March 26, 2010, we
paid and/or accrued the following fees in connection
with our offering of our Interests: (i) sales
commissions to third parties in the amount of
$4,709,330 and $6,737,025, respectively, and

(i1) underwriting fees to affiliated parties in the amount
of $2,026,388 and $2,897,868, respectively. In
addition, through December 31, 2009 and March 26,
2010, O&O Expenses in the amount of $1,577,572 and
$1,718,877, respectively, were paid or accrued by us,
our General Partner or its affiliates.

*  Acquisition Fees: We will pay our Investment
Manager Acquisition Fees of 2.5% of the total
purchase price of each investment that we make
in Capital Assets.
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Conflicts of Interest . . ...

Management Responsibility

As of December 31, 2009, we paid and/or accrued
Acquisition Fees in the amount of $1,025,143.

*  Management Fees: We will pay our Investment
Manager Management Fees of 3.5% of the gross
periodic payments due and paid from our
investments.

As of December 31, 2009, we paid and/or accrued
Management Fees in the amount of $76,559.

e Distributions: We will initially pay our General
Partner 1.0% from the cash distributions paid
from our operations and sales, subject to increase
based on us achieving a targeted return.

As of December 31, 2009, we paid and/or accrued
distributions to our General Partner in the amount of
$9,636.

See “Compensation of Our General Partner, Its
Affiliates and Certain Non-Affiliates” for more
information about the fees we will pay our General
Partner, its affiliates and certain non-affiliates.

We will be subject to conflicts of interest because of
our relationship to our General Partner and its
affiliates. These conflicts may include:

*  the lack of arm’s-length negotiations in
determining our General Partner’s and its
affiliates’ compensation;

e the substantial compensation our General Partner
and its affiliates will receive for the management
of our business;

e competition with other equipment leasing and
finance funds that affiliates of our General Partner
sponsor and/or manage;

e competition for management services with other
equipment leasing and finance funds that our
General Partner and its affiliates sponsor and/or
manage; and

e our General Partner’s and our Investment
Manager’s decisions regarding whether to borrow
to invest in Capital Assets and when to dispose of
investments in Capital Assets, since our General
Partner and its affiliates may receive additional
fees as a result of these decisions.

Our General Partner and our Investment Manager will
act with integrity, in good faith and exercise its best
business judgment in conducting our business.
However, we will indemnify our General Partner and
our Investment Manager for many actions taken on our
behalf and our General Partner and our Investment
Manager will be permitted to take actions that may
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Federal Income Tax Consequences . ...........

Partnership Agreement .. ..................

Distribution Reinvestment Plan . .............

Subscriptions . . . .

Plan of Distribution

involve a conflict of interest between us and the other
funds they sponsor and/or manage.

This prospectus contains a discussion of the material
federal income tax issues pertinent to you, including
whether we will be taxed as a partnership or as a
corporation. We have obtained an opinion from our
counsel concerning our classification for federal
income tax purposes as a partnership. See ‘‘Federal
Income Tax Consequences” for more information.

The relationship between you and our General Partner

is governed by our Partnership Agreement. You should

be particularly aware that under our Partnership

Agreement:

e you will have limited voting rights;

. our Interests will not be freely transferable; and

e the fiduciary duty of our General Partner and our
Investment Manager has been modified because
our General Partner and our Investment Manager
have sponsored and managed, and may in the
future sponsor and manage, other similar
equipment leasing and finance funds.

You may elect to have all, but not less than all, of the
cash distributions that you receive from us reinvested
into our additional Interests at a purchase price of
$900.00 per Interest, which represents the public
offering price minus the Sales Commission and
Underwriting Fees. In addition, until $200,000,000 in
gross offering proceeds have been received, investors
in our Investment Manager’s two most recent
offerings, ICON Leasing Fund Eleven, LLC and ICON
Leasing Fund Twelve, LLC, who meet specified
criteria may elect to invest all, but not less than all, of
their distributions from those funds in our Interests
pursuant to our DRIP Plan. Our DRIP Plan is intended
to last only through the offering period. See “Who
Should Invest” and ‘““Distribution Reinvestment Plan”
for more information.

You must fill out a Subscription Agreement (Exhibit C
to this prospectus) in order to purchase our Interests.
By signing the Subscription Agreement, you will be
making the representations and warranties contained in
the Subscription Agreement and you will be bound by
all of the terms and conditions set forth in the
Subscription Agreement and our Partnership
Agreement.

Our initial closing date was June 19, 2009, the date at
which we had raised $1,200,000 and reached the
minimum offering amount. On August 27, 2009, we
achieved the $20,000,000 minimum offering for the
Commonwealth of Pennsylvania and the State of
Tennessee. We intend to hold daily closings until the
offering is completed or terminated.
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RISK FACTORS

This investment involves a high degree of risk. You should carefully read the following risks and the other
information in this prospectus before purchasing our Interests. Our business, prospects, operating results and
financial condition could be adversely affected by any of the following risks. As a result, you could lose part
or all of your investment in our Interests.

Risks Related to This Offering

All or a substantial portion of your distributions may be a return of capital and not a return on capital,
which will not necessarily be indicative of our performance.

The portion of total distributions that is a return of capital and the portion that is economic return will
depend upon a number of factors that cannot be determined until all of our investments have been sold or
otherwise matured. At that time, you will be able to compare the total amount of all cash distributions you
receive to your total capital invested in order to determine your economic return.

The Internal Revenue Service may deem the majority of your distributions to be a return of capital for
tax purposes during our early years. Distributions would be deemed to be a return of capital for tax purposes
to the extent that we are distributing cash in an amount greater than our taxable income. The fact that the
Internal Revenue Service deems distributions to be a return of capital in part and we report an adjusted tax
basis to you on Form K-1 is not an indication that we are performing greater than or less than expectations
and cannot be utilized to forecast what your final return might be.

Your ability to resell your Interests will be limited by the absence of a public trading market and, therefore,
you should be prepared to hold your Interests for the life of Fund Fourteen, which is anticipated to be
approximately nine years.

We do not anticipate that a public market will develop for our Interests, our Interests will not be listed on
any national securities exchange at any time, and we will take steps to assure that no public trading market
develops for our Interests. In addition, our Partnership Agreement imposes significant restrictions on your right
to transfer your Interests. For a description of these restrictions you should read the “Summary of Our
Partnership Agreement — Transfer of Our Interests’ section of this prospectus.

We have established these restrictions to comply with federal and State securities laws and so that we
will not be considered to be a publicly traded partnership that is taxed as a corporation for federal income tax
purposes. Your ability to sell or otherwise transfer your Interests is extremely limited and will depend on your
ability to identify a buyer. Thus, you will probably not be able to sell or otherwise liquidate your Interests in
the event of an emergency and if you were able to arrange a sale, the price you receive would likely be at a
substantial discount to the price you paid for your Interests.

You should invest in our Interests only if you are prepared to hold your interests for at least nine years,
which is the period consisting of:

* an offering period of up to two years;
e an additional five year operating period; and

* a subsequent liquidation period of approximately two years, during which our investments will either
mature or be sold and we will liquidate our other assets.

As a result, you must view your investment in our Interests as a long-term, illiquid investment that may
last for up to nine years. See ‘“Transfer of Our Interests/Withdrawal.”

If you choose to request that we repurchase your Interests, you may receive significantly less than you
would receive if you were to hold your Interests for the life of Fund Fourteen.

After you have been admitted as a limited partner and have held your Interests for at least one year, you
may request that we repurchase up to all of your Interests. We are under no obligation to do so, however, and
will have only limited cash available for this purpose. If we repurchase your Interests, the repurchase price
has been unilaterally set and is described in the section of this prospectus entitled ‘“‘Repurchase Plan.”
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Depending upon when you request repurchase, the repurchase price may be less than the unreturned amount
of your investment. If your Interests are repurchased, the repurchase price may provide you a significantly
lower value than the value you would realize by retaining your Interests for the duration of Fund Fourteen.

You may not receive cash distributions every month and, therefore, you should not rely on any income from
your Interests.

You should not rely on the cash distributions from your Interests as a source of income. While we intend
to make monthly cash distributions, we may determine it is in our limited partners’ best interest to
periodically change the amount of the cash distributions you receive or not make any distributions in some
months. Losses from our operations of the types described in these risk factors and unexpected liabilities
could result in a reduced level of distributions to you. Additionally, during the liquidation period, although we
expect that lump sums will be distributed from time to time if and when financially significant assets are sold,
regularly scheduled distributions will decrease because there will be fewer investments available to generate
cash flow. See “Cash Distributions — Monthly Cash Distributions.”

We may suffer from delays in locating suitable investments, which could adversely affect the return on your
investment.

There may be a period of time before we invest the proceeds from this offering. Delays we encounter in
the selection of investments could adversely affect your return.

Your Interests may be diluted.

Some investors, including our General Partner and its officers, directors and other affiliates, may have
purchased or may purchase Interests at discounted prices as described in the “Plan of Distribution” section of
this prospectus and generally will share in our revenues and distributions based on the number of Interests that
they purchase, rather than the discounted subscription price paid by them for their Interests. As a result,
investors who pay discounted prices for their investments will receive higher returns on their investments in
us as compared to investors who pay the entire $1,000 per Interest.

Our early distributions to partners may not be paid entirely from operating cash flow, which may decrease
our investments in Capital Assets.

We intend to make distributions monthly following the closing of the minimum offering. As a result, it
may be more likely that part of the distributions to our partners early in our operations will be a return of
capital. This is because it is not always possible to immediately invest the initial proceeds received from the
offering in Capital Assets in an investment that meets our investment objectives and provides operating and/or
investing cash flow to cover our distributions. See *“ — We may suffer from delays in locating suitable
investments, which could adversely affect the return on your investment.” Offering proceeds that are returned
to partners as part of distributions to them will not be available for investments in Capital Assets. To the
extent that distributions are paid from sources other than operating and/or investing cash flow, there will be a
decrease in the cash available for investment in Capital Assets, which may reduce the amount of distributions
we make in the future. See “ — All or a substantial portion of your distributions may be a return of capital
and not a return on capital, which will not necessarily be indicative of our performance.”

Our General Partner is making only a limited initial cash contribution to us.

In connection with our formation, our General Partner made a cash capital contribution to us of $1.00
and our initial limited partner contributed $1,000. Upon the admission of limited partners pursuant to this
offering, we promptly refunded the $1,000 capital contribution of our initial limited partner, after which it
withdrew as our initial limited partner. Accordingly, we had an initial capitalization of only $1,001 until the
minimum offering amount was raised in this offering. Our General Partner and its affiliates may, but are not
obligated to, make additional capital contributions to us. Until sufficient offering proceeds are raised in this
offering, we will be dependent on our General Partner and its affiliates for the payment of our organizational
and offering expenses. See ““Capitalization.”
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Our assets may be plan assets for ERISA purposes, which could subject our General Partner and/or our
Investment Manager to additional restrictions on their ability to operate our business.

ERISA and the Code may apply what is known as the look-through rule to an investment in our Interests.
Under that rule, the assets of an entity in which a qualified plan or IRA has made an equity investment may
constitute assets of the qualified plan or IRA. If you are a fiduciary of a qualified plan or IRA, you should
consult with your advisors and carefully consider the effect of that treatment if that were to occur. If the look-
through rule were to apply, our General Partner and/or our Investment Manager may be viewed as an
additional fiduciary with respect to the qualified plan or IRA to the extent of any decisions relating to the
undivided interest in our assets represented by the Interests held by such qualified plan or IRA. This could
result in some restriction on our General Partner’s and/or our Investment Manager’s willingness to engage in
transactions that might otherwise be in the best interest of all Interest holders due to the strict rules of ERISA
regarding fiduciary actions. See “Investment by Qualified Plans and IRAs.”

An investment in our Interests may not satisfy the requirements of ERISA or other applicable laws.

When considering an investment in our Interests, an individual with investment discretion over assets of
any pension plan, profit-sharing plan, retirement plan, IRA or other employee benefit plan covered by ERISA
or other applicable laws should consider whether the investment satisfies the requirements of Section 404 of
ERISA or other applicable laws. In particular, attention should be paid to the diversification requirements of
Section 404(a)(1)(C) of ERISA in light of all the facts and circumstances, including the portion of the plan’s
portfolio of which the investment will be a part. All plan investors should also consider whether the
investment is prudent and meets plan liquidity requirements as there are significant restrictions on the ability
to sell or otherwise dispose of our Interests, and whether the investment is permissible under the plan’s
governing instrument. We have not, and will not, evaluate whether an investment in our Interests is suitable
for any particular plan. Rather, we will accept subscribers as limited partners if a subscriber otherwise meets
our suitability standards. In addition, we can provide no assurance that any statements of estimated value of
our Interests will not be subject to challenge by the Internal Revenue Service if used for any tax (income,
estate, gift or otherwise) valuation purposes as an indicator of the fair value of the Interests.

The statements of value that we will include in our Annual Reports on Form 10-K and that we will send to
fiduciaries of plans subject to ERISA and to certain other parties is only an estimate and may not reflect
the actual value of our Interests.

The statements of estimated value are based on the estimated value of each Interest (i) as of the close of
our fiscal year, for the annual statements included in our Annual Reports on Form 10-K and (ii) as of
September 30 of each fiscal year, for annual statements sent to fiduciaries of plans subject to ERISA and
certain other parties. Management, in part, will rely upon third party sources and advice in arriving at this
estimated value. No independent appraisals on the particular value of our Interests will be obtained and the
value will be based upon an estimated fair market value as of the referenced date for such value. Because this
is only an estimate, we may subsequently revise any valuation that is provided. We cannot assure that:

* this estimate of value could actually be realized by us or by our limited partners upon liquidation;
¢ limited partners could realize this estimate of value if they were to attempt to sell their Interests;

* this estimate of value reflects the price or prices that our Interests would or could trade at if they were
listed on a national stock exchange or included for quotation on a national market system, because no
such market exists or is likely to develop; or

* the statement of value, or the method used to establish value, complies with any reporting and disclosure
or valuation requirements under ERISA, Code requirements or other applicable law.

Risks Related to Our Business

Our business could be hurt by economic downturns.

Our business is affected by a number of economic factors, including the level of economic activity in the
markets in which we operate. A decline in economic activity in the United States or internationally could
materially affect our financial condition and results of operations. The equipment leasing and financing
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industry is influenced by factors such as interest rates, inflation, employment rates and other macroeconomic
factors over which we have no control. Any decline in economic activity as a result of these factors typically
results in a decrease in the number of transactions in which we participate and in our profitability.

Uncertainties associated with the equipment leasing and financing industry may have an adverse effect on
our business and may adversely affect our ability to give you any economic return from our Interests or a
complete return of your capital.

There are a number of uncertainties associated with the equipment leasing and financing industry that
may have an adverse effect on our business and may adversely affect our ability to make cash distributions to
you that will, in total, be equal to a return of all of your capital, or provide for any economic return from our
Interests. These include:

 fluctuations in demand for Capital Assets and fluctuations in interest rates and inflation rates;

e fluctuations in the availability and cost of credit for us to borrow to make and/or realize on some of our
investments;

* the continuing economic life and value of Capital Assets at the time our investments mature;
* the technological and economic obsolescence of Capital Assets;
 potential defaults by lessees, borrowers or other counterparties;

* supervision and regulation by governmental authorities, including the approval from certain State
securities authorities for our continuing the offering of our Interests for more than one year after it
commences; and

e increases in our expenses, including taxes and insurance expenses.

The risks and uncertainties associated with the industries of our lessees, borrowers, and other
counterparties may indirectly affect our business, operating results and financial condition.

We are indirectly subject to a number of uncertainties associated with the industries of our lessees,
borrowers, and other counterparties. We invest in a pool of Capital Assets by, among other things, acquiring
Capital Assets subject to lease, purchasing Capital Assets and leasing Capital Assets to third-party end users,
financing Capital Assets for third-party end users, acquiring ownership rights to items of leased Capital Assets
at lease expiration, and acquiring interests or options to purchase interests in the residual value of Capital
Assets. The lessees, borrowers, and other counterparties to these transactions operate in a variety of industries.
As such, we are indirectly subject to the various risks and uncertainties that affect our lessees’, borrowers’,
and other counterparties’ businesses and operations. If such risks or uncertainties were to affect our lessees,
borrowers, or other counterparties, we may indirectly suffer a loss on our investment, lose future revenues or
experience adverse consequences to our business, operating results and financial condition.

16



The results of our Investment Manager’s prior equipment leasing and finance funds are not necessarily
indicative of our future results.

As of December 31, 2009, six of the thirteen other equipment leasing and finance funds that our
Investment Manager sponsored have completed operations and have been liquidated. These equipment leasing
and finance funds had different investment objectives than us and were operated by individuals who are not
part of either our General Partner’s or Investment Manager’s current management team. A brief financial
summary of the performance of those liquidated funds follows.

Series A Series B Series C Series D Series E LP Six
Amount invested .. ............. $1,000.00 $1,000.00 $1,000.00 $1,000.00 $1,000.00 $1,000.00
Total distributions . ............. 1,238.74 957.60 968.45 1,253.97 1,064.32 957.31
Gain/loss on distributions . .. ... ... 238.74 (42.40) (31.55) 25397 64.32 (42.69)
Year offering commenced . ........ 1987 1989 1990 1991 1992 1993
Year offering terminated . ......... 1989 1990 1991 1992 1993 1995
Year liquidation period
commenced . ................ 1999 1999 2001 1997 1998 2000

As noted, three of those completed equipment leasing and finance funds did not completely return to
their respective investors all of their capital and the other three completed funds returned $238.74, $253.97,
and $64.32 for each $1,000 invested to its investors in excess of their original investment. See “Other Funds
Sponsored by Affiliates of Our General Partner” for more detail.

The historical and unaudited pro forma financial information of other funds sponsored by our Investment
Manager included in this prospectus is not indicative of our future performance.

The historical and unaudited pro forma financial information of other funds sponsored by our Investment
Manager included in this prospectus is not indicative of our future financial results. The historical and
unaudited financial information relates to prior funds sponsored and managed by our Investment Manager,
some of which had different investment objectives than us, and the investment portfolio of all of such funds is
likely to be different than ours. Therefore, the historical and unaudited pro forma financial information for
those funds is not indicative of our future performance and should not be relied upon as such.

Instability in the credit markets could have a material adverse effect on our results of operations, financial
condition and ability to meet our investment objectives.

If debt financing is not available on terms and conditions we find acceptable, we may not be able to
obtain financing for some of our investments. Recently, domestic and international financial markets have
experienced unusual volatility and uncertainty. If this volatility and uncertainty persists, our ability to borrow
to finance the acquisition of some of our investments could be significantly impacted. If we are unable to
borrow on terms and conditions that we find acceptable, we may have to reduce the number of and possibly
limit the type of investments we will make, and the return on some of the investments we do make could be
lower. All of these events could have a material adverse effect on our results of operations, financial condition
and ability to meet our investment objectives.

Because we may borrow money to make our investments, losses as a result of lessee, borrower or other
counterparty defaults may be greater than if such borrowings were not incurred.

Although we acquired some of our investments for cash, we may in the future borrow a substantial
portion of the purchase price of certain of our investments and there is no limit to the amount of indebtedness
that we may incur when making our investments. While we believe the use of leverage will result in more
investments with less risk than if leverage is not utilized, there can be no assurance that the benefits of greater
size and diversification of our portfolio will offset the heightened risk of loss in an individual investment
using leverage. Other equipment leasing and financing funds our Investment Manager has sponsored, on
average, utilized debt for 65 — 75% of the purchase price of some of the Capital Assets and other equipment
in their portfolios. With respect to non-recourse borrowings, if we are unable to pay our debt service
obligations because a lessee, borrower or other counterparty defaults, a lender could foreclose on the
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investment securing the non-recourse indebtedness. This could cause us to lose all or part of our investment or
could force us to meet debt service payment obligations so as to protect our investment subject to such
indebtedness and prevent it from being subject to repossession.

Additionally, while we expect the majority of our borrowings to be non-recourse, we may elect to incur
recourse indebtedness under certain circumstances. For example, we are jointly and severally liable for
recourse indebtedness incurred under a revolving line of credit facility with California Bank & Trust
(“CB&T?”) that is secured by certain of our assets that are not otherwise pledged to other lenders. CB&T has
a security interest in such assets and the right to sell those assets to pay off the indebtedness if we default on
our payment obligations. This recourse indebtedness may increase our risk of loss because we must meet the
debt service payment obligations regardless of the revenue we receive from the investment that is subject to
such secured indebtedness.

Restrictions imposed by the terms of our indebtedness may limit our financial flexibilty.

We, together with certain of our affiliates, entities managed by our Investment Manager, specifically
ICON Income Fund Eight B L.P. (“Fund Eight B’’), ICON Income Fund Nine, LLC (“Fund Nine”’), ICON
Income Fund Ten, LLC (“Fund Ten’’), ICON Leasing Fund Eleven, LLC (‘“Fund Eleven™), and ICON
Leasing Fund Twelve, LLC (“Fund Twelve™), are party to a revolving line of credit agreement with CB&T,
as amended. The terms of that agreement could restrict us from paying distributions to our limited partners if
such payments would cause us to not be in compliance with our financial covenants in that agreement.

Guarantees made by the guarantors of some of our lessees, borrowers and other counterparties may be
voided under certain circumstances and we may be required to return payments received from such
guarantors.

Under federal bankruptcy law and comparable provisions of State fraudulent transfer laws, a guarantee
could be voided, or claims in respect of a guarantee could be subordinated to all other debts of that guarantor
if, among other things, the guarantor, at the time it incurred the indebtedness evidenced by its guarantee:

* received less than reasonably equivalent value or fair consideration for the incurrence of such guarantee;
and

* was insolvent or rendered insolvent by reason of such incurrence; or

* was engaged in a business or transaction for which the guarantor’s remaining assets constituted
unreasonably small capital; or

 intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they
mature.

In addition, any payment by that guarantor pursuant to its guarantee could be voided and required to be
returned to the guarantor, or to a fund for the benefit of the creditors of the guarantor.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the
law applied in any proceeding to determine whether a fraudulent transfer has occurred. Generally, however, a
guarantor would be considered insolvent if:

e the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all of its
assets;

 if the present fair saleable value of its assets was less than the amount that would be required to pay its
probable liability on its existing debts, including contingent liabilities, as they become absolute and
mature; or

* it could not pay its debts as they become due.

We cannot assure you as to what standard a court would apply in making these determinations or that a court
would agree with our conclusions in this regard. We also can not make any assurances as to the standards that
courts in foreign jurisdictions may use or that courts in foreign jurisdictions will take a position similar to that
taken in the United States.
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If the value of our investments declines more rapidly than we anticipate, our financial performance may be
adversely affected.

A significant part of the value of a significant portion of the Capital Assets that we invest in is expected
to be the potential value of the Capital Assets once the lease term expires (with respect to leased Capital
Assets). Generally, a Capital Asset is expected to decline in value over its useful life. In making these types of
investments, we assume a residual value for the Capital Assets at the end of the lease or other investment that,
at maturity, is expected to be enough to return the cost of our investment in the Capital Assets and provide a
rate of return despite the expected decline in the value of the Capital Assets over the term of the investment.
However, the actual residual value of the Capital Assets at maturity and whether that value meets our
expectations will depend to a significant extent upon the following factors, many of which are beyond our
control:

e our ability to acquire or enter into agreements that preserve or enhance the relative value of the Capital
Assets;

 our ability to maximize the value of the Capital Assets at maturity;
* market conditions prevailing at maturity;
* the cost of new Capital Assets at the time we are remarketing used Capital Assets;

 the extent to which technological or regulatory developments reduce the market for such used Capital
Assets;

e the strength of the economy; and
* the condition of the Capital Assets at maturity.

We cannot assure you that our assumptions with respect to value will be accurate or that the Capital
Assets will not lose value more rapidly than we anticipate.

If a Capital Asset is not properly maintained, its residual value may be less than expected.

If a lessee or other counterparty fails to maintain Capital Assets in accordance with the terms of our
agreements, we may have to make unanticipated expenditures to repair the Capital Assets in order to protect
our investment. In addition, some of the Capital Assets we invest in may be used Capital Assets. While we
plan to inspect most used Capital Assets prior to making an investment, there is no assurance that an
inspection of a used Capital Asset prior to purchasing it will reveal any or all defects and problems with the
Capital Asset that may occur after it is acquired by us.

We typically obtain representations from the sellers and lessees of used Capital Assets that:
* the Capital Assets have been maintained in compliance with the terms of applicable agreements;
* neither the seller nor the lessee is in violation of any material terms of such agreements; and

» the Capital Assets are in good operating condition and repair and that, with respect to leases, the lessee
has no defenses to the payment of rent for the Capital Assets as a result of the condition of such Capital
Assets.

We would have rights against the seller of Capital Assets for any losses arising from a breach of
representations made to us and against the lessee for a default under the lease. However, we cannot assure
you that these rights would make us whole with respect to our entire investment in the Capital Assets or our
expected returns on the Capital Assets, including legal costs, costs of repair and lost revenue from the delay in
being able to sell or re-lease the Capital Assets due to undetected problems or issues. These costs and lost
revenue could negatively affect our liquidity and cash flows, and could negatively affect our profitability if we
are unable to recoup such costs from the lessee or other third parties.

If a lessee, borrower or other counterparty defaults on its obligations to us, we could incur losses.

We may enter into transactions with parties that have senior debt rated below investment grade or no
credit ratings. We do not require such parties to have a minimum credit rating. Lessees, borrowers, and other
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counterparties with lower or no credit ratings may default on payments to us more frequently than lessees,
borrowers or other counterparties with higher credit ratings. For example, if a lessee does not make lease
payments to us or to a lender on our behalf or a borrower does not make loan payments to us when due, or
violates the terms of its contract in another important way, we may be forced to terminate our agreements
with such parties and attempt to recover the Capital Assets. We may do this at a time when we may not be
able to arrange for a new lease or to sell our investment right away, if at all. We would then lose the expected
revenues and might not be able to recover the entire amount or any of our original investment. The costs of
recovering Capital Assets upon a lessee’s or borrower’s default, enforcing the obligations under the contract,
and transporting, storing, repairing, and finding a new lessee or purchaser for the Capital Assets may be high
and may negatively affect the value of our investment in the Capital Assets. These costs could also negatively
affect our liquidity and cash flows, and could negatively affect our profitability.

If a lessee, borrower or other counterparty files for bankruptcy, we may have difficulty enforcing the terms
of the contract and may incur losses.

If a lessee, borrower or other counterparty files for protection under the bankruptcy laws, the remaining
term of the lease, loan or other financing contract could be shortened or the contract could be rejected by the
bankruptcy court, which could result in, among other things, any unpaid pre-bankruptcy lease, loan or other
contractual payments being cancelled as part of the bankruptcy proceeding. We may also experience
difficulties and delays in recovering Capital Assets from a bankrupt lessee or borrower that is involved in a
bankruptcy proceeding or has been declared bankrupt by a bankruptcy court. If a contract is rejected in a
bankruptcy, we would bear the cost of retrieving and storing the Capital Assets and then have to remarket
such Capital Assets. In addition, the bankruptcy court would treat us as an unsecured creditor for any amounts
due under the lease, loan or other contract. These costs and lost revenues could also negatively affect our
liquidity and cash flows and could negatively affect our profitability.

Investing in Capital Assets in foreign countries may be riskier than domestic investments and may result in
losses.

While we expect to make investments in Capital Assets in the United States with domestic parties, we
also expect to make investments in Capital Assets for use by domestic or foreign parties outside of the United
States. We may have difficulty enforcing our rights under foreign transaction documents. In addition, we may
have difficulty repossessing our Capital Assets if a foreign party defaults and enforcement of our rights outside
the United States could be more expensive. Moreover, foreign jurisdictions may confiscate our Capital Assets.
Use of Capital Assets in a foreign country will be subject to that country’s tax laws, which may impose
unanticipated taxes. While we seek to require lessees, borrowers, and other counterparties to reimburse us for
all taxes imposed on the use of the Capital Assets and require them to maintain insurance covering the risks
of confiscation of the Capital Assets, we cannot assure you that we will be successful in doing so or that
insurance reimbursements will be adequate to allow for recovery of and a return on foreign investments.

In addition, we may invest in Capital Assets that may travel to or between locations outside of the United
States. Regulations in foreign countries may adversely affect our interest in Capital Assets in those countries.
Foreign courts may not recognize judgments obtained in U.S. courts and different accounting or financial
reporting practices may make it difficult to judge the financial viability of a lessee, borrower or other
counterparty, heightening the risk of default and the loss of our investment in such Capital Assets, which
could have a material adverse effect on our results of operations and financial condition.

In addition to business uncertainties, our investments may be affected by political, social, and economic
uncertainty affecting a country or region. Many financial markets are not as developed or as efficient as those
in the U.S. and, as a result, liquidity may be reduced and price volatility may be higher. The legal and
regulatory environment may also be different, particularly with respect to bankruptcy and reorganization.
Financial accounting standards and practices may also differ and there may be less publicly available
information with respect to such companies. While our General Partner and Investment Manager consider
these factors when making investment decisions, no assurance can be given that we will be able to fully avoid
these risks or generate sufficient risk-adjusted returns.
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We could incur losses as a result of foreign currency fluctuations.

We have the ability to invest in Capital Assets where payments to us are not made in U.S. dollars. In
these cases, we may then enter into a contract to protect these payments from fluctuations in the currency
exchange rate. These contracts, known as hedge contracts, would allow us to receive a fixed number of U.S.
dollars for any fixed, periodic payments due under the transactional documents even if the exchange rate
between the U.S. dollar and the currency of the transaction changes over time. If the payments to us were
disrupted due to default by the lessee, borrower or other counterparty, we would try to continue to meet our
obligations under the hedge contract by acquiring the foreign currency equivalent of the missed payments,
which may be available at unfavorable exchange rates. If a transaction is denominated in a major foreign
currency such as the pound sterling, which historically has had a stable relationship with the U.S. dollar, we
may consider hedging to be unnecessary to protect the value of the payments to us, but our assumptions
concerning currency stability may turn out to be incorrect. Our investment returns could be reduced in the
event of unfavorable currency fluctuation when payments to us are not made in U.S. dollars.

Furthermore, when we acquire a residual interest in foreign Capital Assets, we may not be able to hedge
our foreign currency exposure with respect to the value of such residual interests because the terms and
conditions of such hedge contracts might not be in the best interests of our limited partners. Even with
transactions requiring payments in U.S. dollars, the Capital Assets may be sold at maturity for an amount that
cannot be pre-determined to a buyer paying in a foreign currency. This could positively or negatively affect
our income from such a transaction when the proceeds are converted into U.S. dollars. See “Investment
Objectives — Investments Denominated in Foreign Currencies.”

Sellers of leased Capital Assets could use their knowledge of the lease terms for gain at our expense.

We may acquire Capital Assets subject to lease from leasing companies that have an ongoing relationship
with the lessees. A seller could use its knowledge of the terms of the lease, particularly the end of lease
options and date the lease ends, to compete with us. In particular, a seller may approach a lessee with an offer
to substitute similar Capital Assets at lease end for lower rental amounts. This may adversely affect our
opportunity to maximize the residual value of the Capital Assets and potentially negatively affect our
profitability.

Investment in joint ventures may subject us to risks relating to our co-investors that could adversely impact
the financial results of such joint ventures.

We have the ability to invest in joint ventures with other businesses our Investment Manager and its
affiliates manage, as well as with unrelated third parties. Investing in joint ventures involves additional risks
not present when acquiring leased Capital Assets that will be wholly owned by us. These risks include the
possibility that our co-investors might become bankrupt or otherwise fail to meet financial commitments,
thereby obligating us to pay all of the debt associated with the joint venture, as each party to a joint venture
may be required to guarantee all of the joint venture’s obligations. Alternatively, the co-investors may have
economic or business interests or goals that are inconsistent with our investment objectives and want to
manage the joint venture in ways that do not maximize our return. Among other things, actions by a
co-investor might subject leases that are owned by the joint venture to liabilities greater than those
contemplated by the joint venture agreement. Also, when none of the joint owners control a joint venture,
there might be a stalemate on decisions, including when to sell the Capital Assets or the prices or terms of a
lease. Finally, while we typically have the right to buy out the other joint owner’s interest in the Capital
Assets in the event of the sale, we may not have the resources available to do so. These risks could negatively
affect our profitability and could result in legal and other costs, which would negatively affect our liquidity
and cash flows. See “Conflicts of Interest — Joint Ventures,” and “Summary of our Partnership
Agreement — Limitations on our General Partner’s Powers.”

We may not be able to obtain insurance for certain risks and would have to bear the cost of losses from
non-insurable risks.

Capital Assets may be damaged or lost. Fire, weather, accidents, theft or other events can cause damage
or loss of Capital Assets. While our transaction documents generally require lessees and borrowers to have
comprehensive insurance and assume the risk of loss, some losses, such as from acts of war, terrorism or
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earthquakes, may be either uninsurable or not economically feasible to insure. Furthermore, not all possible
liability claims or contingencies affecting Capital Assets can be anticipated or insured against, and, if insured,
the insurance proceeds may not be sufficient to cover a loss. If such a disaster occurs to the Capital Assets, we
could suffer a total loss of any investment in the affected Capital Assets. In investing in some types of Capital
Assets, we may be exposed to environmental tort liability. Although we use our best efforts to minimize the
possibility and exposure of such liability including by means of attempting to obtain insurance, we cannot
assure you that our assets will be protected against any such claims. These risks could negatively affect our
profitability and could result in legal and other costs, which would negatively affect our liquidity and cash
flows.

We could suffer losses from failure to maintain our Capital Assets’ registration and from unexpected
regulatory compliance costs.

Many types of transportation assets are subject to registration requirements by U.S. governmental
agencies, as well as foreign governments if such Capital Assets are to be used outside of the United States.
Failing to register the Capital Assets, or losing such registration, could result in substantial penalties, forced
liquidation of the Capital Assets and/or the inability to operate and lease the Capital Assets. Governmental
agencies may also require changes or improvements to Capital Assets and we may have to spend our own
funds to comply if the lessee, borrower or other counterparty is not required to do so under the transaction
documents. These changes could force the Capital Assets to be removed from service for a period of time.
The terms of the transaction documents may provide for payment reductions if the Capital Assets must remain
out of service for an extended period of time or are removed from service. We may then have reduced income
from our investment for these Capital Assets. If we do not have the funds to make a required change, we
might be required to sell the affected Capital Assets. If so, we could suffer a loss on our investment, lose
future revenues and experience adverse tax consequences.

If any of our investments become subject to usury laws, we could have reduced revenues or possibly a loss
on such investments.

In addition to credit risks, we may be subject to other risks in Capital Asset financing transactions in
which we are deemed to be a lender. For example, equipment leases have sometimes been held by U.S. courts
to be loan transactions subject to State usury laws, which limit the interest rate that can be charged.
Uncertainties in the application of some laws may result in inadvertent violations that could result in reduced
investment returns or, possibly, loss on our investment in the affected Capital Assets. Although part of our
business strategy is to enter into or acquire leases that we believe are structured so that they avoid being
deemed loans, and would therefore not be subject to usury laws, we cannot assure you that we will be
successful in doing so. In addition, as part of our business strategy, we also make or acquire secured loans
and may do so in the future. Secured loans are also subject to usury laws and, while we attempt to structure
these to avoid being deemed in violation of usury laws, we cannot assure you that we will be successful in
doing so. Loans at usurious interest rates are subject to a reduction in the amount of interest due under such
loans and, if an equipment lease or secured loan is held to be a loan with a usurious rate of interest, the
amount of the lease or loan payment could be reduced and adversely affect our revenue.

State laws determine what rates of interest are deemed usurious, when the applicable rate of interest is
determined, and how it is calculated. In addition, some U.S. courts have also held that certain lease and loan
features, such as equity interests, constitute additional interest. Although we generally seek assurances and/or
opinions to the effect that our transactions do not violate applicable usury laws, a finding that our transactions
violate usury laws could result in the interest obligation to us being declared void and we could be liable for
damages and penalties under applicable law. We cannot assure you as to what standard a court would apply in
making these determinations or that a court would agree with our conclusions in this regard. We also cannot
make any assurances as to the standards that courts in foreign jurisdictions may use or that courts in foreign
jurisdictions will take a position similar to that taken in the United States.

We compete with a variety of financing sources for our investments, which may affect our ability to achieve
our investment objectives.

The commercial leasing and financing industry is highly competitive and is characterized by competitive
factors that vary based upon product and geographic region. Our competitors are varied and include other
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equipment leasing and finance funds, hedge funds, captive and independent finance companies, commercial
and industrial banks, manufacturers and vendors. Competition from both traditional competitors and new
market entrants has intensified in recent years due to growing marketplace liquidity and increasing recognition
of the attractiveness of the commercial leasing and finance industry.

We compete primarily on the basis of pricing, terms and structure. To the extent that our competitors
compete aggressively on any combination of those factors, we could fail to achieve our investment objectives.

Some of our competitors are substantially larger and have considerably greater financial, technical and
marketing resources than either we or our General Partner and its affiliates will have, even if we sell the
maximum number of Interests in this offering. For example, some competitors may have a lower cost of funds
and access to funding sources that are not available to us. A lower cost of funds could enable a competitor to
offer leases or loans at rates that are less than ours, potentially forcing us to lower our rates or lose potential
lessees, borrowers or other counterparties.

Risks Related to Our Organization and Structure

You will have limited voting rights and will be required to rely on our General Partner and/or our
Investment Manager to make all of our investment decisions and achieve our investment objectives.

Our General Partner and/or our Investment Manager make all of our investment decisions, including
determining the investments and dispositions we make. Our success depends upon the quality of the
investment decisions our General Partner and/or our Investment Manager makes, particularly relating to our
investments in Capital Assets and the realization of such investments. You are not permitted to take part in
managing, establishing or changing our investment objectives or policies. Accordingly, you should not invest
unless you are willing to entrust all aspects of our management to our General Partner and/or our Investment
Manager.

The decisions of our General Partner and our Investment Manager may be subject to conflicts of interest.

The decisions of our General Partner and our Investment Manager may be subject to various conflicts of
interest arising out of their relationship to us and their affiliates. Our General Partner and our Investment
Manager could be confronted with decisions where either or both will, directly or indirectly, have an
economic incentive to place its respective interests or the interests of its affiliates above ours. As of December
31, 2009, our Investment Manager, an affiliate of our General Partner, is managing seven other equipment
leasing and finance funds. See ‘“Funds Sponsored by Affiliates of Our General Partner,”” “Conflicts of
Interest” and Exhibit B for more detailed information. These conflicts may include:

e our Investment Manager may receive more fees for making investments if we incur indebtedness to fund
these investments than if indebtedness is not incurred;

e our Partnership Agreement does not prohibit our General Partner or any of its affiliates from competing
with us for investments and engaging in other types of business;

» our Investment Manager may have opportunities to earn fees for referring a prospective investment
opportunity to others;

* the dealer-manager, which is an affiliate of our General Partner and not an independent securities firm,
reviewed and performed due diligence on us and the information in this prospectus and thus its review
cannot be considered an independent review and may not be as meaningful as a review conducted by an
unaffiliated broker-dealer;

« the lack of separate legal representation for us, our General Partner, and our Investment Manager and
lack of arm’s-length negotiations regarding compensation payable to our General Partner and our
Investment Manager;

e our General Partner is our tax matters partner and is able to negotiate with the IRS to settle tax disputes
that would bind us and our limited partners that might not be in your best interest given your individual
tax situation; and
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e our General Partner and/or our Investment Manager can make decisions as to when and whether to sell a
jointly-owned asset when the co-owner is another business it manages.

The Investment Committee of our Investment Manager is not independent.

Any conflicts in determining and allocating investments between us and our General Partner or
Investment Manager, or between us and another fund managed by our General Partner or Investment Manager,
are resolved by our Investment Manager’s investment committee, which also serves as our investment
committee as discussed in the ‘“Management — Committees — Investment Committee’ section of this
prospectus and as the investment committee for other funds managed by our Investment Manager and its
affiliates. Since all of the members of our Investment Manager’s investment committee are officers of our
General Partner and our Investment Manager and certain of their affiliates and are not independent, matters
determined by such investment committee, including conflicts of interest between us and our General Partner,
our Investment Manager and their respective affiliates involving investment opportunities, may not be as
favorable to you and our other investors as they would be if independent members were on the committee.
Generally, if an investment is appropriate for more than one fund, our Investment Manager’s investment
committee will allocate the investment to a fund (which includes us) after taking into consideration at least the
following factors:

e whether the fund has the cash required for the investment;
» whether the amount of debt to be incurred with respect to the investment is acceptable for the fund;
¢ the effect the investment would have on the fund’s cash flow;

e whether the investment would further diversify, or unduly concentrate, the fund’s investments in a
particular lessee/borrower, class or type of Capital Asset, location, industry, etc.;

¢ whether the term of the investment is within the term of the fund; and
* which fund has been seeking investments for the longest period of time.

Notwithstanding the foregoing, our Investment Manager’s investment committee may make exceptions to
these general policies when, in our Investment Manager’s judgment, other circumstances make application of
these policies inequitable or economically undesirable. In addition, our Partnership Agreement permits our
General Partner and its affiliates to engage in Capital Asset acquisitions, financing secured loans, refinancing,
leasing and releasing opportunities on their own behalf or on behalf of other funds even if they compete with
us. See “Conflicts of Interest — Competition with Our General Partner and Its Affiliates for Investments.”

Our General Partner’s and our Investment Manager’s officers and employees manage other businesses and
will not devote their time exclusively to managing us and our business.

We do not and will not employ our own full-time officers, managers or employees. Instead, our General
Partner and/or our Investment Manager supervise and control our business affairs. Our General Partner’s
officers and employees are also officers and employees of our Investment Manager and our Investment
Manager’s officers and employees will also be spending time supervising the affairs of other equipment
leasing and finance funds it manages. Therefore, such officers and employees devote and will devote the
amount of time that they think is necessary to conduct our business, which may not be the same amount of
time that would be devoted to us if we had separate officers and employees. See “Conflicts of Interest.”

Our General Partner and its affiliates will receive expense reimbursements and substantial fees from us and
those reimbursements and fees are likely to exceed the income portion of distributions made to you during
our early years.

Before making any distributions to you and our other limited partners, we will reimburse our General
Partner and its affiliates for expenses incurred on our behalf, and pay our General Partner and its affiliates
substantial fees, for our organization, selling our Interests and acquiring, managing, and realizing our
investments for us, in each case as described in the “Compensation of Our General Partner, Its Affiliates, and
Certain Non-Affiliates” section of this prospectus. The expense reimbursements and fees of our General
Partner and its affiliates were established by our General Partner in compliance with the NASAA Guidelines
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(the North American Securities Administrators Association guidelines for publicly offered, finite-life equipment
leasing and finance funds) in effect on May 18, 2009, are not based on arm’s-length negotiations, but are
subject to the limitations set forth in our Partnership Agreement. Nevertheless, the amount of these expense
reimbursements and fees is likely to exceed the income portion of distributions made to you in the early years
of Fund Fourteen.

In general, expense reimbursements and fees are paid without regard to the amount of our cash
distributions to you and our other limited partners, and regardless of the success or profitability of our
operations. For example, after we receive our minimum offering proceeds and begin operations our General
Partner and its affiliates will be entitled to certain fees and expense reimbursements as described in the
“Compensation of Our General Partner, Its Affiliates, and Certain Non-Affiliates™ section of this prospectus.
Some of those fees and expense reimbursements were required to be paid at the time of the initial closing in
this offering or will be required to be paid as we acquire our portfolio and we may pay other expenses, such
as accounting and interest expenses, costs for supplies, etc., even though we may not yet have begun to
receive revenues from all of our investments. This lag between the time when we must pay fees and expenses
and the time when we receive revenues may result in losses to us during our early years, which our General
Partner believes is typical for a start-up company such as Fund Fourteen.

Furthermore, we are likely to borrow a significant portion of the purchase price of our investments. This
use of indebtedness should permit us to make more investments than if borrowings were not utilized. As a
consequence, we will pay greater fees to our Investment Manager than if no indebtedness were incurred
because the Management and Acquisition Fees are based upon the gross payments earned or receivable from,
or the purchase price (including any indebtedness incurred) of, our investments. Also, our General Partner
and/or our Investment Manager will determine the amount of cash reserves that we will maintain for future
expenses, contingencies or investments. The reimbursement of expenses, payment of fees or creation of
reserves could adversely affect our ability to make distributions to you and our other limited partners. See the
“Estimated Use of Proceeds” section of this prospectus.

Our Investment Manager may have difficulty managing its growth, which may divert its resources and limit
its ability to expand its operations successfully.

The amount of assets that our Investment Manager manages has grown substantially since our Investment
Manager was formed in 1985 and our Investment Manager and its affiliates intend to continue to sponsor and
manage, as applicable, funds similar to us that may be concurrent with us and they expect to experience
further growth in their respective assets under management. Our Investment Manager’s future success will
depend on the ability of its and its affiliates’ officers and key employees to implement and improve their
operational, financial and management controls, reporting systems and procedures, and manage a growing
number of assets and investment funds. They, however, may not implement improvements to their
management information and control systems in an efficient or timely manner and they may discover
deficiencies in their existing systems and controls. Thus, our Investment Manager’s anticipated growth may
place a strain on its administrative and operations infrastructure, which could increase its costs and reduce its
efficiency and could negatively impact our operations, business and financial condition.

Operational risks may disrupt our business and result in losses.

We may face operational risk from errors made in the execution, confirmation or settlement of
transactions. We may also face operational risk from our transactions not being properly recorded, evaluated
or accounted for. We rely heavily on our Investment Manager’s financial, accounting, and other software
systems. If any of these systems fail to operate properly or become disabled, we could suffer financial loss
and a disruption of our business.

In addition, we are highly dependent on our Investment Manager’s information systems and technology.
There can be no assurance that these information systems and technology will be able to accommodate our
growth or that the cost of maintaining such systems will not increase from its current level. Such a failure to
accommodate growth, or an increase in costs related to such information systems, could also negatively affect
our liquidity and cash flows, and could negatively affect our profitability.

25



Furthermore, we depend on the headquarters of our General Partner and Investment Manager, which are
located in New York City, for the operation of our business. A disaster or a disruption in the infrastructure that
supports our businesses, including a disruption involving electronic communications or other services used by
us or third parties with whom we conduct business, or directly affecting our headquarters, may have an
adverse impact on our ability to continue to operate our business without interruption that could have a
material adverse effect on us. Although we have disaster recovery programs in place, there can be no
assurance that these will be sufficient to mitigate the harm that may result from such a disaster or disruption.
In addition, insurance and other safeguards might only partially reimburse us for any losses.

Finally, we rely on third-party service providers for certain aspects of our business, including certain
accounting and financial services. Any interruption or deterioration in the performance of these third parties
could impair the quality of our operations and could adversely affect our business and result in losses.

Our internal controls over financial reporting may not be effective or our independent registered public
accounting firm may not be able to certify as to their effectiveness, which could have a significant and
adverse effect on our business.

Our General Partner is required to evaluate our internal controls over financial reporting in order to allow
management to report on, and if and when required, our independent registered public accounting firm to
attest to, our internal controls over financial reporting, as required by Section 404 of the Sarbanes-Oxley Act
of 2002, as amended, and the rules and regulations of the SEC thereunder, which we refer to as “Section
404.” During the course of testing, our General Partner may identify deficiencies that it may not be able to
remediate in time to meet the deadline imposed by the Sarbanes-Oxley Act for compliance with the
requirements of Section 404. In addition, if we fail to achieve and maintain the adequacy of our internal
controls, as such standards are modified, supplemented or amended from time to time, we may not be able to
ensure that we can conclude on an ongoing basis that we have effective internal controls over financial
reporting in accordance with Section 404. We cannot be certain as to the timing of completion of our
evaluation, testing and any remediation actions or the impact of the same on our operations. If we are not able
to complete our annual evaluations required by Section 404 in a timely manner or with adequate compliance,
we may be subject to sanctions or investigation by regulatory authorities, such as the Securities and Exchange
Commission. As a result, we may be required to incur costs in improving our internal control system and the
hiring of additional personnel. Any such action could negatively affect our results of operations and the
achievement of our investment objectives.

We are subject to certain reporting requirements and are required to file certain periodic reports with the
Securities and Exchange Commission.

We are subject to reporting requirements under the Securities Exchange Act of 1934, including the filing
of quarterly and annual reports. Prior public funds sponsored by our Investment Manager have been and are
subject to the same requirements. Some of these funds have been required to amend previously filed reports
to, among other things, restate the audited or unaudited financial statements filed in such reports. As a result,
the prior funds have been delinquent in filing subsequent quarterly and annual reports when they became due.
If we experience delays in the filing of our reports, our investors may not have access to timely information
concerning us, our operations, and our financial results.

Your ability to institute a cause of action against our General Partner and its affiliates is limited by our
Partnership Agreement.

Our Partnership Agreement provides that neither our General Partner nor any of its affiliates will have
any liability to us for any loss we suffer arising out of any action or inaction of our General Partner or an
affiliate if the General Partner or affiliate determined, in good faith, that the course of conduct was in our best
interests and did not constitute negligence or misconduct. As a result of these provisions in our Partnership
Agreement, your right to institute a cause of action against our General Partner may be more limited than it
would be without these provisions. For a discussion of these provisions of our Partnership Agreement, you
should read the ‘““Management Responsibility”” section of this prospectus.
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Risks Related to the Tax Treatment of Us and Our Interests

If the IRS classifies us as a corporation rather than a partnership, your distributions would be reduced
under current tax law.

We did not and will not apply for an IRS ruling that we will be classified as a partnership for federal
income tax purposes. Although counsel rendered an opinion to us that we will be taxed as a partnership and
not as a corporation, that opinion is not binding on the IRS and the IRS has not ruled on any federal income
tax issue relating to us. If the IRS successfully contends that we should be treated as a corporation for federal
income tax purposes rather than as a partnership, then:

* our realized losses would not be passed through to you;

* our income would be taxed at tax rates applicable to corporations, thereby reducing our cash available to
distribute to you; and

* your distributions would be taxed as dividend income to the extent of current and accumulated earnings
and profits.

In addition, we could be taxed as a corporation if we are treated as a publicly traded partnership by the
IRS. To minimize this possibility, Section 10 of our Partnership Agreement places significant restrictions on
your ability to transfer our Interests. You and your advisors should not only review the ‘“‘Federal Income Tax
Consequences’ section with care, but also carefully review your own individual tax circumstances. See
“Federal Income Tax Consequences — Publicly Traded Partnerships.”

We could lose cost recovery or depreciation deductions if the IRS treats our leases as sales or financings.

We expect that, for federal income tax purposes, we will be treated as the owner and lessor of the Capital
Assets that we lease. However, the IRS may challenge the leases and instead assert that they are sales or
financings. If the IRS determines that we are not the owner of our leased Capital Assets, we would not be
entitled to cost recovery, depreciation or amortization deductions, and our leasing income might be deemed to
be portfolio income instead of passive activity income. The denial of such cost recovery or amortization
deductions could cause your tax liabilities to increase. See ‘‘Federal Income Tax Consequences — Tax
Treatment of Leases,” “ — Deductibility of Losses; Passive Activity Losses, Tax Basis and ‘At-Risk’
Limitation,” *“ — Tax Treatment of Lending Activities” and ‘“ — Interest Expense.”

Our investments in secured loans will not give rise to depreciation or cost recovery deductions and may not
be offset against our passive activity losses. Any losses on such loans may constitute capital losses, the
deductibility of which is limited.

We expect that, for federal income tax purposes, we will not be treated as the owner and lessor of the
Capital Assets that we invest in through our lending activities. As a result, we will not be able to take
depreciation or cost recovery deductions with respect to such Capital Assets. Depending on our level of
activity with respect to these types of financings, we may take the position that we are in the trade or business
of lending. Generally, trade or business income can be considered passive activity income. However, because
we expect that the source of funds we lend to others will be the capital contributed by our partners and the
funds generated from our operations (rather than money we borrow from others), you may not be able to
offset your share of our passive activity losses from our leasing activities with your share of our interest
income from our lending activities. Instead, your share of our interest income from our lending activities
would be taxed as portfolio income. Alternatively, we (or the IRS) may treat our lending activities as
investment activities and not trade or business activities if our level of lending activity is not significant. In
such circumstances, gains or losses from the loans could not be offset against passive activity gain or loss and
any such losses would be capital losses that, except to a limited extent, could only be deducted to the extent
you have capital gains.

You may incur tax liability in excess of the cash distributions you receive in a particular year.

In any particular year, your tax liability from owning our Interests may exceed the cash distributions you
receive from this investment. While we expect that your net taxable income from owning our Interests for
most years will be less than your cash distributions in those years, to the extent any of our debt is repaid with
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income or proceeds from Capital Asset sales, taxable income could exceed the amount of cash distributions
you receive in those years. Additionally, a sale of our investments may result in taxes in any year that are
greater than the amount of cash from the sale, resulting in a tax liability in excess of cash distributions. Your
tax liability could also exceed the amount of cash distributions you receive due to allocations designed to
cause our limited partners’ capital accounts (as adjusted by certain items) to be equal on a per Interest basis.
Therefore, you will have to pay any excess tax liability with funds from another source, because the
distributions we make may not be sufficient to pay such excess tax liability. Further, due to the operation of
the various loss disallowance rules described in this prospectus, in a given tax year you may have taxable
income when, on a net basis, we have a loss, or you may recognize a greater amount of taxable income than
our net income because, due to a loss disallowance, income from some of our activities cannot be offset by
losses from some of our other activities.

You may be subject to greater income tax obligations than originally anticipated due to special depreciation
rules.

We may acquire Capital Assets subject to lease that the Code requires us to depreciate over a longer
period than the standard depreciation period. Similarly, some of the Capital Assets that we purchase may not
be eligible for accelerated depreciation under the Modified Accelerated Costs Recovery System, which was
established by the Tax Reform Act of 1986 to set forth the guidelines for accelerated depreciation under the
Code. Further, if we acquire Capital Assets that the Code deems to be tax-exempt use property and the leases
do not satisfy certain requirements, losses attributable to such Capital Assets are suspended and may be
deducted only against income we receive from those Capital Assets or when we dispose of such Capital
Assets. Depending on the Capital Assets that we acquire and their eligibility for accelerated depreciation under
the Code, we may have less depreciation deductions to offset gross lease revenue, thereby increasing our
taxable income.

There are limitations on your ability to deduct our losses.

Your ability to deduct your share of our losses is limited to the amounts that you have at risk from
owning our Interests. This is generally the amount of your investment, plus any profit allocations and minus
any loss allocation and distributions. This determination is further limited by a tax rule that applies the at-risk-
rules on an activity by activity basis, further limiting losses from a specific activity to the amount at risk in
that activity. Based on the tax rules, we expect that we will have multiple activities for purposes of the at-risk
rules. Specifically, our lending activities must be analyzed separately from our leasing activities, and our
leasing activities must be further divided into separate year-by-year groups according to the tax year the
Capital Assets are placed in service. As such, you cannot aggregate income and loss from our separate
activities for purposes of determining your ability to deduct your share of our losses under the at-risk rules.

Additionally, your ability to deduct losses attributable to passive activities is restricted. Some of our
operations will constitute passive activities and you can only use our losses from such activities to offset
passive activity income in calculating tax liability. Furthermore, passive activity losses may not be used to
offset portfolio income. As stated above, we expect our lending activities to generate portfolio income from
the interest we receive, even though the income may be attributable to a lending trade or business. Any gains
or losses we recognize from those lending activities that are associated with a trade or business are generally
allowable as either passive activity income or loss, as applicable. Gains and losses we recognize from lending
activities not associated with a trade or business pass through as capital gains and losses and can be offset by
other capital gains and losses you may have. See ‘“‘Federal Income Tax Consequences — Deductibility of
Losses; Passive Activity Losses, Tax Basis and ‘At-Risk’ Limitation.”

The IRS may allocate more taxable income to you than our Partnership Agreement provides.

The IRS might successfully challenge our allocations of taxable income or losses. If so, the IRS would
require reallocation of our taxable income and loss, resulting in an allocation of more taxable income or less
loss to you than our Partnership Agreement allocates. See “‘Federal Income Tax Consequences — Allocations
of Profits and Losses.”
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If you are a tax-exempt organization, you will have unrelated business taxable income from this
investment.

Tax-exempt organizations are subject to income tax on unrelated business taxable income (“UBTI”).
Such organizations are required to file federal income tax returns if they have UBTI from all sources in excess
of $1,000 per year. Our leasing income will constitute UBTI. Furthermore, tax-exempt organizations in the
form of charitable remainder trusts will be subject to an excise tax equal to 100% of their UBTI. Thus, an
investment in our Interests may not be appropriate for a charitable remainder trust and such entities should
consult their own tax advisors with respect to an investment in our Interests. See ““Federal Income Tax
Consequences — Taxation of Tax-Exempt Organizations.”

To the extent that we borrow money in order to finance our lending activities, a portion of our income
from such activities will be treated as attributable to debt-financed property and, to the extent so attributable,
will constitute UBTI. We presently do not expect to finance our lending activities with borrowed funds.
Nevertheless, the debt-financed UBTI rules are broad and there is much uncertainty in determining when, and
the extent to which, property should be considered debt-financed. Thus, the IRS might assert that a portion of
the assets we acquire as part of our lending activities are debt-financed property generating UBTI, especially
with regard to any indebtedness we incur to fund working capital at a time when we hold loans we have
acquired or made to others. If the IRS were to successfully assert that debt we believed should have been
attributed to our leasing activities should instead be attributed to our lending activities, the amount of our
income that constitutes UBTI would be increased.

This investment may cause you to pay additional taxes.

You may be required to pay alternative minimum tax in connection with owning our Interests, since you
will be allocated a proportionate share of our tax preference items. Our General Partner’s and/or our
Investment Manager’s operation of our business affairs may lead to other adjustments that could also increase
your alternative minimum tax. In addition, if all or a portion of our lending activities are not generated from a
trade or business, then a portion of our management fees and other costs related to those investments could be
considered investment expenses rather than trade or business expenses. To the extent that a portion of our fees
are considered investment expenses, they are not deductible for alternative minimum tax purposes and are
subject to a limitation for regular tax purposes. Alternative minimum tax is treated in the same manner as the
regular income tax for purposes of making estimated tax payments. See ‘“‘Federal Income Tax Consequen-
ces — Alternative Minimum Tax.”

You may incur State tax and foreign tax liabilities and have an obligation to file State or foreign tax
returns.

You may be required to file tax returns and pay foreign, State or local taxes, such as income, franchise or
personal property taxes, as a result of an investment in our Interests, depending upon the laws of the
jurisdictions in which the Capital Assets that we own are located. See “‘Federal Income Tax
Consequences — State and Local Taxation” and “— Foreign-Source Taxable Income.”

Any adjustment to our tax return as a result of an audit by the IRS may result in adjustment to your tax
return.

If we adjust our tax return as a result of an IRS audit, such adjustment may result in an examination of
other items in your returns unrelated to us, or an examination of your tax returns for prior years. You could
incur substantial legal and accounting costs in contesting any challenge by the IRS, regardless of the outcome.
Further, because you will be treated for federal income tax purposes as a partner in a partnership by investing
in our Interests, an audit of our tax return could potentially lead to an audit of your individual tax return.
Finally, under certain circumstances, the IRS may automatically adjust your personal return without the
opportunity for a hearing if it adjusts our tax return.

Some of the distributions on our Interests will be a return of capital, in whole or in part, which will
complicate your tax reporting and could cause unexpected tax consequences at liquidation.

As we depreciate our investments in leased Capital Assets over the term of our existence and/or
borrowers repay loans we have made to them, it is very likely that a portion of each distribution will be
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considered a return of capital, rather than income. Therefore, the dollar amount of each distribution should not
be considered as necessarily being all income to you. As your capital in our Interests is reduced for tax
purposes over the life of your investment, you will not receive a lump sum distribution upon liquidation that
equals the purchase price you paid for our Interests, such as you might expect if you had purchased a bond.
Also, payments made upon our liquidation will be taxable to the extent that such payments are not a return of
capital.

As you receive distributions throughout the life of your investment, you will not know at the time of the
distribution what portion of the distribution represents a return of capital and what portion represents income.
The Schedule K-1 statement you receive from us each year will specify the amounts of capital and income
you received throughout the prior year.
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FORWARD-LOOKING STATEMENTS

Certain statements within this prospectus, including the sections entitled ‘““Prospectus Summary,” “Risk
Factors,” “Investment Objectives” and “General Partner’s Discussion and Analysis of Results of Operations
and Financial Condition” may constitute forward-looking statements. Forward-looking statements are those
that do not relate solely to historical fact. They include, but are not limited to, any statement that may predict,
forecast, indicate or imply future results, performance, achievements or events. You can identify these
statements by the use of words such as “may,” “will,” “could,” anticipate,”” believe,” “estimate,” “expect,”
“intend,” ““predict,” ‘“‘continue,” “further,” “seek,” *“plan” or *“‘project” and variations of these words or
comparable words or phrases of similar meaning. These forward-looking statements reflect our current beliefs
and expectations with respect to future events and are based on assumptions and are subject to risks and
uncertainties and other factors outside our control that may cause actual results to differ materially from those
projected. Such factors include, but are not limited to, those described under *“Risk Factors™ and the
following:

99 <¢ 99 <¢

99 ¢

* uncertainties associated with the equipment leasing and finance industry;

* reliance on our General Partner and our Investment Manager to achieve our investment objectives;
 future borrowings to purchase Capital Assets;

¢ an unexpected decline in the value of the types of Capital Assets we invest in or may invest in;
* improper maintenance of leased Capital Assets by lessees;

e defaults by lessees, borrowers or other counterparties;

¢ bankruptcies of lessees, borrowers or other counterparties;

» Capital Assets located in foreign countries;

e foreign currency fluctuations for payments denominated in non-U.S. currencies;

* investment in joint ventures;

* ability to maintain insurance and the occurrence of non-insurable events;

* Capital Asset registration and unexpected regulatory compliance;

e treatment of leases, loans, and other financing transactions under applicable usury laws;
 devotion of the time of our General Partner and our Investment Manager; and

e tax treatment of us and our Interests.

Although we believe the expectations reflected in such forward-looking statements are based upon
reasonable assumptions, we cannot assure investors that our expectations will be attained or that any
deviations will not be material. Readers are cautioned that forward-looking statements speak only as of the
date they are made and that, except as required by law, we undertake no obligation to update these forward-
looking statements to reflect any future events or circumstances. All subsequent written or oral
forward-looking statements attributable to us or to individuals acting on our behalf are expressly qualified in
their entirety by this paragraph.
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ESTIMATED USE OF PROCEEDS

The table below is our best estimate of the use of the gross offering proceeds if the maximum number of
our Interests (400,000) is sold at the public offering price, excluding any Interests sold pursuant to our DRIP
Plan. If the maximum number of our Interests in the offering is sold at the public offering price, resulting in
gross offering proceeds of $400,000,000, we expect we will invest 83.18% of the gross offering proceeds in
Capital Assets and establish a reserve of 0.50%. The remaining 16.32% will pay the fees and expenses of our
organization and this offering as described below, including Acquisition Fees payable to our Investment
Manager. Any proceeds received from Interests sold pursuant to our DRIP Plan will be used to make
investments in Capital Assets, establish a reserve and pay the fees and expenses of our organization and this
offering. The column in each table expressing expenses and fees as a percentage of our assets assumes that
45% of the purchase price for our investments in Capital Assets will be paid from the net proceeds of this
offering and the remaining 55% will be paid with borrowed funds. This ratio reflects the approximate level of
borrowing by similar equipment leasing and finance funds our Investment Manager has formed and manages.
However, our actual level of borrowing to purchase equipment could exceed 55%.

Fees and Expenses
As a Percentage of:

Maximum
Offering of
400,000 Total Offering
Interests Proceeds Assets™®
Offering Proceeds — Assets . .. ...........oouun... $400,000,000 $400,000,000 $782,778,000
Expenses:
Sales Commissions to Selling Dealers®. ... ........... (28,000,000) 7.00% 3.58%
Underwriting Fees to our Dealer Manager(3) ............ (12,000,000) 3.00% 1.53%
0&O0 Expenses™ . . . ... ... ... (5,750,000) 1.44% 0.73%
Public Offering Expenses .. ...................... (45,750,000) 11.44% 5.84%
Cash Reserve™ . . . . o (2,000,000) 0.50% 0.26%
Acquisition Fees to our Investment Manager® ™. . ... .. .. (19,519,444) 4.88% 2.50%
Fees and Expenses . .. ......... ... ... $(67,269,444) 16.82% 8.34%

(1) Excluding $1 contributed by our General Partner at the time of formation, the column includes the
aggregate dollar amount of investments we would be able to make and the Acquisition Fees we would be
obligated to pay, assuming we borrowed 55% of the purchase price for our investments in Capital Assets.

(2) We will pay $70.00 per Interest sold in the offering to broker-dealers as a Sales Commission, but we will
not pay any Sales Commissions on our Interests sold in the offering to our General Partner or its
affiliates. In some specific circumstances, we will not pay any Sales Commissions to Selling Dealers for
our Interests, and the offering proceeds and related offering expenses in this table may be reduced. See
“Plan of Distribution.” No Sales Commissions will be paid on any Interests sold pursuant to our DRIP
Plan.

(3) We will pay an Underwriting Fee of $30.00 per Interest sold in the offering to ICON Securities Corp.,
the dealer-manager and a wholly-owned subsidiary of our Investment Manager, for managing this
offering and to reimburse the dealer-manager for wholesaling fees and expenses. Underwriting Fees will
be paid on a non-accountable basis, which means that the payment the dealer-manager receives may be
less than, or greater than, the actual costs and expenses that it incurs in managing this offering. A portion
of the $30.00 per Interest may be re-allowed to Selling Dealers as a marketing fee for their assistance in
marketing this offering and coordinating their sales efforts with those of the dealer-manager. No
Underwriting Fees will be paid on any Interests sold pursuant to our DRIP Plan.

(4) We will reimburse our General Partner or its affiliates, on an accountable basis, for the actual fees and
expenses incurred by our General Partner or its affiliates in connection with our organization and this
offering (“O&O0O Expenses”). O&O Expense reimbursement will be capped at the lesser of 1.44% of the
gross offering proceeds (assuming all 400,000 of our Interests are sold in this offering) and the actual
fees and expenses incurred by our General Partner or its affiliates in connection with our organization and
this offering. Accordingly, this means that our General Partner or its affiliates ultimately may be
reimbursed for less than the actual costs and expenses that it incurs in our organization and this offering.
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These costs include, but are not limited to, legal, accounting, printing, advertising, administrative,
investor relations and promotional expenses for preparing our registration statement and then offering and
distributing our Interests to the public. O&O Expenses also include reimbursement of bona fide due
diligence expense reimbursement to be paid to broker-dealers for actual expenses incurred in performing
due diligence on us and this offering as evidenced by a detailed and itemized invoice. The amount
referenced in the table above with respect to the minimum offering of our Interests is an estimate of what
our General Partner and its affiliates would seek reimbursement for if only the minimum offering of
1,200 Interests is sold.

We intend to establish an initial reserve equal to $5.00 per Interest, which will be used for insurance,
certain repairs, replacements and miscellaneous contingencies.

Acquisition Fees are calculated by multiplying 2.5% times the total cost of our future investments in
Capital Assets, calculated using proceeds from both future borrowings and the net proceeds from this
offering. In calculating the Acquisition Fees, we have assumed that on average, our total indebtedness
encumbering our investments will equal 55% of the total purchase price of all investments — $2,293,000
if the minimum number or $782,778,000 if the maximum number of our Interests is sold at the public
offering price in the offering. We will also pay our Investment Manager Acquisition Fees from the
reinvestment of proceeds received from Capital Asset sales and operations in additional Capital Assets.

A 5% increase (decrease) in the assumed leverage ratio of 55% for our future investments would increase
(decrease) the Acquisition Fees we will pay to our Investment Manager to approximately $64,500 and
$51,600, respectively, assuming the minimum number of Interests in the offering is sold at the public
offering price. Additionally, a 5% increase (decrease) in the assumed leverage ratio of 55% for our future
investments would increase (decrease) the Acquisition Fees we will pay to our Investment Manager to
approximately $21,966,000 and $17,563,000, respectively, assuming the maximum number of Interests in
the offering is sold at the public offering price. The more indebtedness we incur to make our future
investments in Capital Assets, the greater the Acquisition Fees and related expenses we will pay our
Investment Manager and the less equity we will have to make future investments.
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CAPITALIZATION

The following table sets forth our capitalization as of December 31, 2009 and as adjusted to reflect the
sale of our Interests in the offering, assuming that (1) the maximum 400,000 Interests are sold at the public
offering price and (2) all 20,000 Interests are sold pursuant to our DRIP Plan at the public offering price. You
should read this table together with “Estimated Use of Proceeds,” “General Partner’s Discussion and Analysis
of Results of Operations and Financial Condition” and our consolidated financial statements and notes
included elsewhere in this prospectus.

Maximum Maximum

As of Offering Offering

December 31, of 400,000 of 420,000

2009 Interests Interests
Our General Partner’s capital contribution” . ... ... ... $ 1 3 1 $ 1
Limited Partners’ capital contribution ®. . . ... ... ... .. $68,300,139 400,000,000 418,000,000
Less Public Offering expenses(3) .................. 8,313,290 (45,750,000) (46,009,200)
Total capitalization . . .. ................ ... ... $59,986,850  $354,250,001 $371,990,801

(1) We were originally capitalized by a contribution of $1 by our General Partner and $1,000 contributed by
ICON Capital Corp., the Original Limited Partner. The Original Limited Partner withdrew its capital
contribution upon our achieving the minimum offering of Interests and admitting investors as limited
partners on June 19, 2009.

(2) As of December 31, 2009, we had sold 68,411 Interests to 2,116 limited partners. As of March 26, 2010,

98,564 Interests have been sold to 2,940 limited partners, representing $98,336,934 of capital
contributions.

(3) Public Offering Expenses for the offering include: (a) Sales Commissions of $70.00 per Interest sold
(except on Interests sold pursuant to our DRIP Plan), (b) Underwriting Fees of $30.00 per Interest sold
(except on Interests sold pursuant to our DRIP Plan) and (c) estimated O&O Expenses. See ‘‘Estimated
Use of Proceeds.”
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COMPENSATION OF OUR GENERAL PARTNER, ITS AFFILIATES AND CERTAIN

NON-AFFILIATES

The following table summarizes the types and estimated amounts of all compensation or distributions that
we will directly or indirectly pay our General Partner, its affiliates and the Selling Dealers, excluding Interests
that may be sold pursuant to our DRIP Plan and assuming our Interests are sold at the public offering price
set forth on the cover page of this prospectus. Some of the compensation paid to our General Partner and its
affiliates will be paid regardless of our success or the profitability of our operations, and we did not determine
the amount of such compensation through arm’s-length negotiations. Our Partnership Agreement does not
permit our General Partner and its affiliates to recover or reclassify its services under a different category of
fee type. Accordingly, as there are no provisions permitting our General Partner and its affiliates to receive
“Re-Leasing Fees” or “Re-Sale Fees” in our Partnership Agreement even though our General Partner and its
affiliates will provide the services customarily provided to receive such fees, neither our General Partner nor
its affiliates are entitled to receive any ‘“‘Re-Leasing Fees” or “Re-Sale Fees” from us. Although some of the
compensation described below may vary from the amounts projected, the total amounts of compensation
payable to all persons, including our General Partner and its affilates, are limited as provided for in our

Partnership Agreement.

Organization and Offering Stage

Type of Compensation

Method of Compensation

Estimated Dollar Amount

Sales Commissions'" — payable
to Selling Dealers, who are not
affiliated with our General
Partner.

Underwriting Fees — payable to
ICON Securities Corp., the
dealer-manager.

Up to $70.00 per Interest from
all Interests sold in this offering,
or 7.0% of the gross offering
proceeds.

$30.00 per Interest on all Interests
sold in this offering, or 3.0% of
the gross offering proceeds. A
portion of the $30.00 per Interest
may be re-allowed to Selling
Dealers as a marketing fee for
their assistance in marketing this
offering and coordinating their
sales efforts with those of the
dealer-manager.
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Because Sales Commissions are
based upon the number of our
Interests sold, the total amount of
Sales Commissions cannot be
determined until this offering is
complete.

Sales Commissions of $28,000,000
will be paid if the maximum
number of 400,000 Interests is sold
in this offering. No Sales
Commissions will be paid on any
Interests sold pursuant to our DRIP
Plan.

As of December 31, 2009 and
March 26, 2010, we paid and/or
accrued Sales Commissions in the
amount of $4,709,330 and
$6,737,025, respectively.

Because Underwriting Fees are
based upon the number of our
Interests sold, the total amount of
Underwriting Fees cannot be
determined until this offering is
complete.



Type of Compensation

Method of Compensation

Estimated Dollar Amount

0&O Expenses™® —
reimbursement to our General
Partner or its affiliates for our
organizational and offering
expenses.

The aggregate amount of O&O
Expenses will be reimbursed on an
accountable basis, which means
that the total amount of O&O
Expenses that our General Partner
or its affiliates will be reimbursed
for will be capped at the lesser of
1.44% of the gross offering
proceeds (assuming all 400,000 of
our Interests are sold in the
offering) and the actual fees and
expenses incurred by our General
Partner or its affiliates in
connection with our organization
and this offering. Accordingly, this
means that our General Partner or
its affiliates ultimately may be
reimbursed for less than the actual
costs and expenses that it incurs in
our organization and this offering.

We will pay or advance bona fide
due diligence fees and expenses of
the dealer-manager and actual and
prospective Selling Dealers on a
fully accountable basis based upon
receipt of a detailed and itemized
invoice.
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Underwriting Fees of $12,000,000
will be paid if the maximum
number of 400,000 Interests is sold
in this offering. No Underwriting
Fees will be paid on any Interests
sold pursuant to our DRIP Plan.

As of December 31, 2009 and
March 26, 2010, we paid and/or
accrued Underwriting Fees in the
amount of $2,026,388 and
$2,897,868, respectively.

Because O&O Expense
reimbursement is based upon the
total amount organizational and
offering expenses incurred by our
General Partner or its affiliates, the
total amount of O&O Expense
reimbursement cannot be
determined until this offering is
complete.

As of December 31, 2009 and
March 26, 2010, organizational and
offering expenses in the amount of
$1,577,572 and $1,718,877,
respectively, were paid or accrued
by us, our General Partner or its
affiliates.



Type of Compensation

Method of Compensation

Estimated Dollar Amount

Acquisition Fees — payable to

our Investment Manager.

3)

We will pay our Investment
Manager 2.50% of the total
purchase price of each investment
that we make in Capital Assets.
The purchase price includes, as
applicable, (a) the indebtedness
incurred (or assumed in
connection therewith) to finance
the acquisition of Capital Assets,
an interest in Capital Assets, such
as a residual interest or a joint
venture interest, or an option to
acquire a residual value interest in
Capital Assets assuming that such
option was concurrently exercised
and/or (b) the value of the Capital
Assets secured by or subject to
such investment.

In calculating Acquisition Fees,
costs that we pay to unaffiliated
finders and brokers are deducted
from Acquisition Fees otherwise
payable to our Investment
Manager. No finder’s or broker’s
fees may be paid to any of our
Investment Manager’s affiliates.

Our Investment Manager will
reduce or refund Acquisition Fees

if our investment in Capital Assets

is less than the greater of (a) 80%
of the gross offering proceeds
reduced by 0.0625% for each
1.0% of borrowings encumbering

our investments, or (b) 75% of the

gross offering proceeds.
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Acquisition Fees of $19,519,444, or
4.88% of the gross offering
proceeds, will be paid if the
maximum number of 400,000
Interests is sold in the offering.

In calculating the Acquisition Fees,
we have assumed that, on average,
our total indebtedness encumbering
our investments will equal 55% of
the total purchase price of all
investments.

We will also pay our Investment
Manager Acquisition Fees from the
reinvestment of proceeds received
from Capital Asset sales and
operations in additional investments
in Capital Assets.

As of December 31, 2009, we paid
and/or accrued Acquisition Fees in
the amount of $1,025,143.



Type of Compensation

Method of Compensation

Estimated Dollar Amount

Management Fees — payable to
our Investment Manager.

We will pay our Investment
Manager an annual Management
Fee for actively managing our
investment portfolio, which will
equal 3.50% of the gross periodic
payments due and paid from our
investments.

The Management Fee will be paid
on a monthly basis. The amount of
the aggregate Management Fees
payable in any year will be
reduced for that year to the extent
that it would exceed the maximum
amount of fees that are
permissible under the Statement of
Policy on Equipment Programs of
the North American Securities
Administrators Association, Inc.,
as amended from time to time (the
“NASAA Guidelines”).

Management Fees will not be
payable with respect to any
periodic payments received from
any investments made during the
Liquidation Period.
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The amount of Management Fees
will depend upon the amount of the
gross periodic payments generated
by our investment portfolio. As the
composition and size of the
investment portfolio will primarily
be a function of the amount of
gross offering proceeds raised and
the amount of indebtedness incurred
in connection with our investments,
the total amount of Management
Fees is not determinable at this
time.

Our Investment Manager has agreed
to subordinate, without interest,
receipt of 50% of its monthly
payments of Management Fees
during the offering and operating
periods to the limited partners’
receipt of all accrued, but
previously unpaid, and current,
installments of first cash
distributions.” Any Management
Fees so deferred will be deferred
without interest until the next month
we have paid all previously unpaid
installments of the first cash
distributions.

As of December 31, 2009, we paid
and/or accrued Management Fees in
the amount of $76,559.



Type of Compensation

Method of Compensation

Estimated Dollar Amount

Distributions from operations
and sales — payable to our
General Partner.

Reimbursement for out-of-pocket
expenses directly attributable
to our operations — payable
to our General Partner and its
affiliates.

Prior to payout, which is the time
when cash distributions in an
amount equal to (a) the sum of the
investors’ capital contributions and
(b) an 8.0% cumulative annual
return, compounded daily, on such
capital contributions as reduced by
distributions in excess of such
8.0% have been made,
distributions of cash from
operations and sales will be made
99% to our limited partners (based
upon the number of Interests held)
and 1% to our General Partner.
After payout, cash distributions
from operations and sales will be
made 90% to our limited partners
(based upon the number of
Interests held) and 10% to our
General Partner.

We will reimburse our General
Partner and its affiliates for some
expenses incurred in connection
with our operations.®

Our distributions from operations
and sales will depend upon the
extent to which rental and loan
payments and sales proceeds exceed
our expenses, including any
indebtedness obligations, as well as
whether payout has been achieved.
Therefore, our distributions from
operations and sales are not
determinable at this time.

As of December 31, 2009, we paid
and/or accrued distributions to our
General Partner in the amount of
$9,636.

The amount of expenses reimbursed
will depend upon the scope of
services our General Partner and its
affiliates provide to us.
Reimbursement amounts are not
determinable at this time.

As of December 31, 2009, we paid
and/or accrued expenses in the
amount of $1,924,682.

(1) The amounts listed above for Sales Commissions do not give effect to the potential reduction of the Sales
Commissions that are not payable for our Interests purchased by affiliates of our General Partner and any
Selling Dealers and by investors whose broker-dealer has waived or reduced the sales commission, if any.
To the extent our Interests are purchased this way, the estimated amount of the expenses of this offering
reflected in this chart may be reduced. See “‘Plan of Distribution.”

(2) The aggregate amount of O&O Expenses will be reimbursed on an accountable basis, which means that
the total amount of O&O Expenses that our General Partner and its affiliates will be reimbursed for will

be capped at the lesser of 1.44% of the gross offering proceeds (assuming all 400,000 of our Interests are
sold in the offering) and the actual fees and expenses incurred by our General Partner and its affiliates in
connection with our organization and this offering. Accordingly, this means that our General Partner and
its affiliates ultimately may be reimbursed for less than the actual costs and expenses that it incurs in our
organization and this offering. These costs may include, but are not limited to, legal, accounting, printing,
advertising, administrative, investor relations and promotional expenses for the preparation of registering,
offering and distributing our Interests to the public. We will pay or advance bona fide due diligence fees
and expenses of the dealer- manager and actual and prospective Selling Dealers on a fully accountable
basis from such allowance based upon a detailed and itemized invoice.

In addition to O&O Expenses, we will also reimburse our General Partner and its affiliates for: (1) the
actual costs of goods and materials used for or by us and obtained from unaffiliated parties; (2) expenses
related to the purchase, operation, financing and disposition of our equipment incurred prior to the time
that we have funds available to pay such expenses directly; and (3) administrative services necessary to
the prudent operation of our business affairs, such as accounting, professional, secretarial and investor
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relations staff, and capital items including computers and related equipment, not in excess of the lesser of
our General Partner’s, or its affiliate’s, costs, or the cost that we would be required to pay to independent
parties for comparable services. Our annual reports to our limited partners will provide a breakdown of
services performed by, and amounts reimbursed to, our General Partner and its affiliates.

Total Acquisition Fees paid from all sources is limited to the difference between the maximum front-end
fees limitation (explained below) and all other front-end fees (i.e., Sales Commissions, Underwriting Fees
and O&O Expenses, which fees and expenses may total up to 11.44% of the gross offering proceeds, if
all 400,000 Interests are sold in the offering). Pursuant to our Partnership Agreement, the maximum
front-end fees that we are able to pay is 20% of the gross offering proceeds (if we do not use any
indebtedness to acquire our investments), which percentage is increased by 0.0625% for each 1% of
indebtedness (up to a maximum of 80% of capital contributions) so utilized, resulting in maximum front-
end fees of 25% of the gross offering proceeds. However, while we have the ability to incur up to the
25% maximum of front-end fees, we estimate the front-end fees will total up to a maximum of 16.32%.
See “Estimated Use of Proceeds.”

See ““Cash Distributions — First Cash Distributions to Limited Partners” for an explanation of first cash
distributions.

Section 6.4(h) of our Partnership Agreement limits the types and annual amounts of our expenses that
may actually be paid to our General Partner and its affiliates. No reimbursement is permitted for services
for which our General Partner or its affiliates are entitled to compensation by way of a separate fee.
Excluded from the allowable reimbursement, unless permitted under Section 6.4 of our Partnership
Agreement, will be:

(1) salaries, fringe benefits, travel expenses or other administrative items incurred by or allocated to any

person with a controlling interest in our General Partner; and

(2) expenses for rent, depreciation and utilities or for capital equipment or other administrative items.

We estimate that the total amount of expenses we will reimburse to our General Partner and its affiliates for
administrative services provided and/or incurred on our behalf during our first full year of operations,
assuming we sell the maximum number of Interests, will be approximately $2.8 million, as set forth in the
following table.

Estimate of Our Expense Reimbursements to Our General Partner and
Its Affiliates During Our First Full Year of Operations

Administrative Expense Reimbursements' . . . . .. .. ... $2,100,000
General and Administrative® . . . .. $ 700,000
TOTAL: . . . $2,800,000

(1) Costs incurred by our General Partner and its affiliates that are necessary to our operations, including

our General Partner’s and its affiliates’ legal, accounting, investor relations and operations personnel, as
well as professional fees and other costs, that are charged to us based upon the percentage of time such
personnel dedicate to our operations, in each case subject to the limitations set forth in Section 6.4(h)
of our Partnership Agreement.

(2) Expenses incurred by our General Partner and its affiliates, including our audit, legal and tax expenses.

The following tables are tabular presentations of the administrative expense reimbursements reimbursed

to our Investment Manager, as general partner or manager of the five most recently offered equipment leasing
and finance funds sponsored by our Investment Manager.
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“Person” shall mean any natural person, partnership, limited liability company, trust, corporation,
association or other legal entity, including, but not limited to, the GP and any of its Affiliates.

“Profits” or “Losses” means, for any Fiscal Year, the Partnership’s taxable income or loss for such Fiscal
Year, determined in accordance with Code Section 703(a) (for this purpose, all items of income, gain, loss or
deduction required to be stated separately pursuant to Code Section 703(a)(1) shall be included in taxable
income or loss), with the following adjustments: (a) any income of the Partnership that is exempt from federal
income tax and not otherwise taken into account in computing Profits or Losses shall be applied to increase
such taxable income or reduce such loss; (b) any expenditure of the Partnership described in Code
Section 705(a)(2)(B), or treated as such pursuant to Treas. Reg. Section 1.704-1(b)(2)(iv)(i) and not otherwise
taken into account in computing Profits and Losses shall be applied to reduce such taxable income or increase
such loss; (c) gain or loss resulting from a taxable disposition of any asset of the Partnership shall be
computed by reference to the Gross Asset Value of such asset and the special depreciation calculations
described in Treas. Reg. Section 1.704-1(b)(2)(iv)(g), notwithstanding that the adjusted tax basis of such asset
may differ from its Gross Asset Value; (d) in lieu of the depreciation, amortization, and other cost recovery
deductions taken into account in computing such taxable income or loss for such Fiscal Year, there shall be
taken into account depreciation, amortization or other cost recovery determined pursuant to the method
described in Treas. Reg. Section 1.704-1(b)(2)(iv)(g)(3); (e) in the event the Gross Asset Value of any
Partnership asset is adjusted pursuant to subparagraphs (b) or (c) of the definition of “Gross Asset Value,” the
amount of such adjustment shall be taken into account as gain or loss from the disposition of such asset for
purposes of computing Profits and Losses; and (f) any items which are specially allocated pursuant to Section
8.2(f) shall not be taken into account in computing Profits or Losses.

The amounts of the items of Partnership income, gain, loss, or deduction available to be specially
allocated pursuant to Section 8.2 hereof shall be determined by applying rules analogous to those set forth in
subparagraphs (a) through (f) above.

“Prospectus” means the prospectus included as part of the Registration Statement in the final form in
which such prospectus is filed with the Commission pursuant to Rule 424 under the Securities Act and as
thereafter supplemented or amended pursuant thereto.

“Purchase Price” means, with respect to any Investment, the price paid by, or on behalf of, the
Partnership, including the cash paid, Indebtedness incurred, assumed or to which the Partnership’s Gross
Revenues from the Investment are subject and/or the value of the Capital Assets secured by or subject to such
Investment, and the amount of the related Acquisition Fees on such Investment, plus that portion of the
reasonable, necessary and actual expenses incurred by the GP or any of its Affiliates in making Investments on
an arm’s length basis with a view to transferring such Investments to the Partnership, which is allocated to the
Investments in question in accordance with allocation procedures employed by the GP or such Affiliate from
time to time and within generally accepted accounting principles.

“Qualified Plan” means a pension, profit-sharing or stock bonus plan, including Keogh Plans, meeting
the requirements of Sections 401 et seq. of the Code, as amended, and its related trust.

“Qualified Subscription Account” means the interest-bearing account established and maintained by the
Partnership for the purpose of holding, pending the distribution thereof in accordance with the terms of this
Agreement, of Subscription Monies received from Persons who are to be admitted as Partners as a result of
Closings to be held subsequent to the Initial Closing Date.

“Registration Statement” means the registration statement for the Interests on a proper form filed with the
Commission under the Securities Act, which registration statement was declared effective by the Commission.

“Repurchase Plan” means the Repurchase Plan described in the Prospectus.

“Reserves” means reserves established by the Partnership for working capital and contingent liabilities,
including repairs, replacements, contingencies, accruals required by lenders for insurance, compensating
balances required by lenders and other appropriate items, in an amount not less than (a) 0.5% of the Gross
Offering Proceeds until the end of the Operating Period and (b) during the Liquidation Period, the lesser of
(1) 0.5% of the Gross Offering Proceeds and (ii) 0.5% of the aggregate amount of Capital Contributions made
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(or treated as having been made pursuant to clause (b) of the definition of Payout) by the Partnership’s then-
current Partners with respect to its then-outstanding Interests reduced by the amounts distributed that are
treated pursuant to the definition of Payout as a return of such Capital Contribution with respect to such
Interests.

“Sale” means the sale, exchange, involuntary conversion, foreclosure, condemnation, taking, casualty
(other than a casualty followed by refurbishing or replacement), or other disposition of any of the
Partnership’s Investments.

“Sales Commissions” has the meaning specified in Section 6.4(c) of this Agreement.

“Schedule A” means Schedule A attached to, and made a part of, this Agreement, which sets forth the
names, addresses, Capital Contributions and number of Interests owned by the Partners, as amended or
supplemented from time to time to add or delete, as the case may be, such information with respect to any
Partner.

“Secondary Market” has the meaning specified in Section 10.2(c) of this Agreement.
“Securities Act” means the Securities Act of 1933, as amended.

“Selling Dealer” means each member firm of FINRA which has been selected by the Dealer-Manager to
offer and sell Interests and which has entered into a Selling Dealer Agreement with the Dealer-Manager.

“Selling Dealer Agreement” means each of the agreements entered into between the Dealer-Manager and
any Seller Dealer, each substantially in the respective form thereof filed as an exhibit to the Registration
Statement.

“Subscription Agreement’” means the Subscription Agreement substantially in the form thereof attached as
an exhibit to the Prospectus.

“Subscription Monies” means the funds received from a subscriber in respect of a purchase of Interests.

“Substitute GP” means any successor to the GP admitted to the Partnership in accordance with
Section 9.5 of the Agreement.

“Substitute Partner” means any Assignee of Interests who is admitted to the Partnership as a Partner
pursuant to Section 10.3 of this Agreement.

“Syndication Expenses” means all expenditures classified as syndication expenses pursuant to Treasury
Regulations Section 1.709-2(b), including, but not limited to, Organizational and Offering Expenses.
Syndication Expenses shall be taken into account under this Agreement at the time they would be taken into
account under the Partnership’s method of accounting if they were deductible expenses.

“Tax Matters Partner” means the Person designated pursuant to Section 6231(a)(7) of the Code to
manage administrative and judicial tax proceedings conducted at the Partnership level by the Internal Revenue
Service with respect to Partnership matters. The GP is designated Tax Matters Partner for the Partnership in
Section 12.9 of this Agreement.

“Term” has the meaning specified in Section 4 of this Agreement.

“Termination Date” means the earliest of (a) the date on which the Maximum Offering has been sold,
(b) twelve (12) months following the Effective Date provided that such twelve-month period may be extended
at the sole and absolute discretion of the GP for a further period of not more than an additional twelve
(12) months and (c) the termination of the Offering by the GP at any time.

“Treasury Regulation” or “Treas. Reg.” means final or temporary regulations issued by the United States
Treasury Department pursuant to the Code.

“Underwriting Fees” has the meaning specified in Section 6.4(b) of this Agreement.

“Unpaid Target Distribution” means, as of any given date, that amount that would be needed to be then
distributed to the Partners (including the GP, but only with respect to the Interests, if any, it owns), in light of
all previous distributions to the Partners pursuant to Section 8.1(b), to achieve Payout.

“Voluntary Withdrawal” means, with respect to the GP, the voluntary withdrawal from the Partnership of
the GP as the GP of the Partnership, or the voluntary sale, assignment, encumbrance or other disposition of all
of the GP’s Interests pursuant to Section 9.1 of this Agreement.

“Withdrawal” means, with respect to the GP, the Voluntary or Involuntary Withdrawal of such GP.
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IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the date first above
written.

INITIAL PARTNER: ICON CAPITAL CORP.

By: /s/ Michael A. Reisner

Michael A. Reisner
Co-Chief Executive Officer and Co-President

GP: ICON GP 14, LLC
By: ICON CAPITAL CORP, its sole Member

By: /s/ Michael A. Reisner

Michael A. Reisner
Co-Chief Executive Officer and Co-President
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NAMES, ADDRESSES AND CAPITAL CONTRIBUTIONS OF MEMBERS

SCHEDULE A

Capital
Contribution

Name and Address Made Interests
GP: ICON GP 14, LLC. $1.00 n/a

100 Fifth Avenue

4th Floor

New York, NY 10011
Initial Partner: ICON Capital Corp. $1,000.00 1.0

100 Fifth Avenue
4th Floor
New York, NY 10011
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EXHIBIT B

PRIOR PERFORMANCE TABLES

The following unaudited tables disclose certain information relating to the performance, operations and
investment for seven of the previous publicly-offered income-oriented funds sponsored by our Investment
Manager (collectively, the “Prior Public Funds”):

e ICON Cash Flow Partners L.P. Seven, which transferred its sole remaining asset to a liquidating trust in
July 2007 (“LP Seven™);

e ICON Income Fund Eight A L.P., which entered into its liquidation period in December 2005 and which
transferred its sole remaining asset to a liquidating trust as of March 16, 2009 (““Fund Eight A”);

* ICON Income Fund Eight B L.P. (“Fund Eight B”), which entered into its liquidation period in June
2007,

e ICON Income Fund Nine, LLC (“Fund Nine”), which entered into its liquidation period in May 2008;
¢ ICON Income Fund Ten, LLC (“Fund Ten”);

e [ICON Leasing Fund Eleven, LLC (“Fund Eleven”); and

e ICON Leasing Fund Twelve, LLC (‘“Fund Twelve”).

The records for these funds were maintained in accordance with accounting principles generally accepted
in the United States of America (“GAAP”) for financial statement purposes.

Purchasers of Interests in Fund Fourteen being offered by this prospectus will not acquire any ownership
interest in any of the Prior Public Funds and should not assume that they will experience investment results or
returns, if any, comparable to those experienced by investors in the Prior Public Funds. Our Investment
Manager is sometimes referred to as the Manager in the Tables that follow rather than the General Partner
because some of the Prior Public Funds are limited liability companies rather than limited partnerships.

As discussed below, the Prior Public Funds had investment objectives and policies that were similar to,
but are different from, those of Fund Fourteen in certain significant respects. We considered the following
factors in determining that the investment objectives of the Prior Public Funds were similar to those of Fund
Fourteen:

e The types of Capital Assets to be invested in;
* The structure of a significant portion of the investments;
e The intended investment cycles; and

* The investment goals.

Nevertheless, all of the information set forth in the following tables may be deemed to relate to funds
with investment objectives similar to those of Fund Fourteen.

In addition, as discussed below, the investment objectives and policies for ICON Cash Flow Partners,
L.P., Series A (“Series A”’), ICON Cash Flow Partners, L.P., Series B (“‘Series B”’), ICON Cash Flow
Partners, L.P., Series C (“Series C”), ICON Cash Flow Partners, L.P., Series D (““Series D), ICON Cash
Flow Partners, L.P., Series E (““Series E”’), and ICON Cash Flow Partners L.P. Six (“LP Six’’) were
significantly different than those of Fund Fourteen and, therefore, information concerning those funds is not
included in this Appendix B.

Additional information concerning the Prior Public Funds will be contained in the Annual Reports on
Form 10-K for each such Prior Public Fund, which may be obtained (after their respective filing dates)
without charge by contacting ICON Capital Corp., 100 Fifth Avenue, 4™ Floor, New York, New York 10011.
Such Annual Reports on Form 10-K will also be available upon request at the office of the Securities and
Exchange Commission. The results of the Prior Public Funds should not be considered indicative of the likely
results of Fund Fourteen. Moreover, the information presented below should not be considered indicative of
the extent to which the Prior Public Funds will achieve their objectives, because this will in large part depend
upon facts which cannot now be determined or predicted.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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Funds Sponsored by our Investment Manager’s Original Owners

Each of Series A, Series B, Series C, Series D, Series E, and LP Six were syndicated before 1996 by our
Investment Manager under its original ownership and management. None of our Investment Manager’s current
owners, officers or employees was part of our Investment Manager’s ownership or management team at the
time that these equipment leasing and finance funds were syndicated. Each of Series A, Series B, Series C,
Series D, Series E and LP Six had investment objectives and policies significantly different than ours. For
example, the majority of the original investments made by those funds were in small ticket leases (leases of
equipment with an acquisition cost of less than $5 million) of new or recently delivered equipment, whereas a
significant portion of the investments that we will make are expected to be in large ticket Capital Assets
(Capital Assets with an acquisition cost of $5 million or more) and portfolios of Capital Assets, which our
General Partner believes will provide us with the appropriate diversification necessary to achieve our
investment objectives. Additionally, Series A, Series B, Series C, Series D, Series E and LP Six attempted to
compete with large commercial lending institutions that had significantly lower costs of capital in the highly
competitive business of originating new leases. Finally, the amount of the gross offering proceeds raised by
each of Series A, Series B, Series C, Series D, Series E and LP Six was substantially smaller than what we
are likely to raise. Less offering proceeds result in smaller investment portfolios and less portfolio
diversification. For example, Series A raised only $2.5 million, Series B and Series C each raised only
$20 million, Series D raised only $40 million, Series E raised only $60 million and LP Six raised only
$38 million. Other equipment leasing and finance funds our Investment Manager sponsored under subsequent
management raised in excess of 97% of the amounts offered, which have been between $75 and $375 million.

Three of the equipment leasing and finance funds sponsored by our Investment Manager’s original
owners, Series A, Series B and Series C, experienced unexpected losses in 1992. In addition, Series D, Series
E and LP Six were all affected to varying degrees by the events of September 11, 2001. These funds were
adversely impacted by the events of September 11", as evidenced by their inability to overcome the resulting
market conditions for some of their investments in commercial aircraft and certain marine assets that were
encumbered with significant non-recourse indebtedness. For example:

* Series D had a $6.8 million investment in two identical de Havilland DHC-8-102 aircraft on lease to U.S.
Airways, Inc. In September 2000, it sold one of the aircraft for a gain of approximately $708,000;
however, following the events of September 11", U.S. Airways filed for bankruptcy and rejected the lease
on the other aircraft, which was ultimately sold for a loss of approximately $360,000.

* Following the events of September 11", each of Series E and LP Six wrote down its residual position in

McDonnell-Douglas MD-83 aircraft on lease to Aerovias de Mexico, S.A. de C.V. by $1.5 million per
aircraft and each aircraft was ultimately sold to the lender in satisfaction of the outstanding debt and
accrued interest.

The losses incurred by investors in those funds, which paid distributions at a constant rate from the beginning
of the offering of those funds, do not take into account the benefit of tax-deferral resulting from the fact that a
significant portion of early distributions received by investors comprised a return of capital, which was not
subject to tax at the time of receipt.

In each of the foregoing examples, the remaining loan balance at the expiration of each respective lease
was greater than the fair market value of each asset. In those instances, the equipment could not have been
sold for an amount sufficient to satisfy the outstanding debt balance and could not be re-leased to a third party
at a lease rate high enough to make the debt service payments owed to the lender. As a consequence, the
equipment was either voluntarily returned to the lender in satisfaction of the outstanding debt or repossessed
by the lender and the fund received no additional proceeds from the equipment.

Each of Series E and LP Six made its final liquidating distribution in March 2006 and was dissolved in
April 2006. Series E had not made a distribution to its limited partners since May 1, 2004. LP Six had not
made a distribution to its limited partners since March 1, 2004.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.

B-2



Funds Sponsored By our Investment Manager’s Subsequent Owners

In 1996, our Investment Manager was acquired by Messrs. Beaufort J.B. Clarke, Paul Weiss and Thomas
Martin. All members of our Investment Manager’s acquisition and remarketing departments joined those
departments upon or subsequent to the ownership change. LP Seven was in syndication and had made
investments utilizing the investment objectives and policies of the original ownership and management at the
time of the ownership change. Fund Eight A, Fund Eight B, Fund Nine, Fund Ten, and Fund Eleven were all
syndicated by our Investment Manager during the time that Messrs. Clarke, Weiss and Martin owned and
controlled our Investment Manager. Each of LP Seven, Fund Eight A, Fund Eight B, Fund Nine, Fund Ten
and Fund Eleven had investment objectives and policies that were in some respects significantly different than
ours. Many of these equipment leasing and finance funds (i) relied on the use of significant non-recourse
indebtedness with respect to certain investments to achieve their investment objectives, (ii) relied significantly
on the residual value of certain of the equipment they invested in to achieve their investment objectives,

(iii) placed less emphasis on investments that generate cash flow, and (iv) relied significantly on third parties
for originating investments. On the other hand, our investment objectives and policies provide that we will

(1) rely less on the use of significant non-recourse indebtedness to achieve our investment objectives, (ii) place
less of a reliance on the residual value of Capital Assets to achieve our investment objectives, (iii) place
greater emphasis on Investments that generate cash flow, and (iv) rely significantly on our Investment
Manager’s originations process to originate our Investments.

In addition, like Series D, Series E, and LP Six, these funds were adversely impacted by the events of
September 11" and other changes in market conditions, as evidenced by their inability to overcome the
resulting market conditions for some of their investments in commercial aircraft and certain marine assets.
These assets were encumbered with significant non-recourse indebtedness that these funds were not in a
position to absorb in order to wait out downturns in the markets for such assets, as well as options to acquire
such assets that lost significant value after September 11", For example:

e LP Seven had a $2.9 million investment in two supply vessels on lease to SEACOR Smit, Inc. The
vessels were returned by SEACOR Smit, Inc. in June 2003 following the end of the then-current charter
terms. LP Seven was not able to agree with the lender on remarketing terms and was not in a position to
satisfy the outstanding indebtedness; therefore, the vessels were repossessed by the lender in September
2003. The vessels were ultimately sold for an amount less than the outstanding debt and accrued interest.
In addition, LP Seven had a $6 million investment (including recourse indebtedness) in an option to
acquire three Boeing 737-300 aircraft on lease to Continental Airlines, Inc. In August 2003, with the
option set to expire and the value of the aircraft still significantly impacted by the events of
September 11", LP Seven restructured the recourse indebtedness in exchange for giving up its option
early and a reduction in the restructured indebtedness from any excess residual proceeds received from a
sale of the aircraft. The indebtedness was paid in full in July 2006, without any reduction from any
excess residual proceeds from the sale of the aircraft.

e Fund Eight A had a $5.7 million investment in two Boeing 737-400 aircraft on lease to KLM Royal
Dutch Airlines. The leases at the time of the original investment expired in one year (in September 2000)
and the aircraft were subsequently leased to The Boeing Company and Sky Airlines, respectively. Due to
service interruptions following the invasion and resulting war in Iraq in March 2003, Sky Airlines was
unable to satisfy its obligations under its lease with Fund Eight A. Fund Eight A defaulted Sky Airlines
under the lease; however, as Fund Eight A was not in a position to satisfy the outstanding indebtedness
on the aircraft, market conditions in the post-September 11" environment were such that the aircraft
could not be successfully remarketed, the aircraft were cross-collateralized to the benefit of the same non-
recourse lender and had significant non-recourse indebtedness, and the aircraft had lost significant value
following the events of September 11", the lender repossessed the aircraft in October 2003.

* Fund Eight B had a $2.2 million investment in a Boeing 767-300ER aircraft on lease to Scandinavian
Airlines System (SAS). The lease with SAS expired in March 2003 and market conditions in the post-
September 11" environment were such that the aircraft had lost significant value and could not be
successfully remarketed at the time. Additionally, the aircraft had significant non-recourse indebtedness
and Fund Eight B was not in a position to satisfy the outstanding indebtedness on the aircraft.
Consequently, the lender repossessed the aircraft in July 2004 in satisfaction of the outstanding debt and

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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accrued interest. The timing of the lease expiration and repossession was unfortunate for Fund Eight B,
as the market for these Boeing aircraft rebounded over the past couple of years to return to
pre-September 11" levels. In addition, Fund Eight B has a $6.3 million investment in two Airbus A340
aircraft on lease to Cathay Pacific Airways Ltd. The leases are still active; however, the market for those
aircraft experienced adverse changes following the investment. As a result, the aircraft lost significant
value and rental rates for the renewal terms available for the aircraft were less than originally anticipated.
While the market for the aircraft has rebounded to an extent, the unprecedented rise in fuel prices during
2008 further impacted the market for the aircraft and Fund Eight B wrote down its residual position in
the aircraft by approximately $6 million during 2008.

* Fund Nine had an $8.4 million investment in a natural gas-fired cogeneration facility on lease to EF
Kenilworth, Inc. The lease was extended in January 2004 to run through June 2009; however, as the
price of natural gas reached and exceeded $5.00/MMBTU — the point at which the facility operated at
break even — in 2003 and continued to rise thereafter (including peaking above $9.00/MMBTU in 2005),
the lessee had increasing difficulty meeting its lease payments. Moreover, as the amount and timing of
the lease payments were dependent on natural gas prices, the lease and asset became increasingly less
profitable to Fund Nine over this period. Faced with the likelihood of having to put the lessee in default
under the lease and remarketing the asset in significantly adverse market conditions, Fund Nine sold the
asset to the lessee’s natural gas provider for $4.8 million in April 2006, which resulted in a $2 million
loss on its investment. In addition, Fund Nine has a $6.5 million investment in two Airbus A340 aircraft
on lease to Cathay Pacific Airways Ltd. The leases are still active; however, the market for those aircraft
experienced adverse changes following the investment. As a result, the aircraft lost significant value and
rental rates for the renewal terms available for the aircraft were less than originally anticipated. While the
market for the aircraft has rebounded to an extent, the unprecedented rise in fuel prices during 2008
further impacted the market for the aircraft and Fund Nine wrote down its residual position in the aircraft
by approximately $6 million during 2008.

As discussed above, the performance of these investment losses was attributable to the adverse market
conditions following the events of September 11", other adverse market conditions (such as the cost of natural
gas), the incurrence of significant non-recourse indebtedness without the ability to restructure or repay such
indebtedness and/or an increasingly competitive domestic marketplace for equipment leasing and financing
transactions. These investment losses will ultimately impact the returns of these funds even if all of the other
investments and reinvestments that were made perform in line with our Investment Manager’s expectations.
Some of these funds, such as LP Seven and Fund Eight B, will likely not return all capital to their respective
investors. For some of the other funds, it is too early to determine how these funds will ultimately perform;
however, due to a combination of factors, including (i) the factors discussed above with respect to its
investment policies and objectives and (ii) some of the potentially adverse business developments or
conditions affecting its portfolio discussed in “Funds Sponsored by Affiliates of Our General Partner — Recent
Potentially Adverse Business Developments or Conditions,” Fund Eleven will have difficulty meeting its
investment objectives.

While the foregoing events and circumstances, in many respects, were out of the control of the previous
ownership and management of our Investment Manager, the current ownership and management of our
Investment Manager have established investment objectives and policies that are designed to significantly
mitigate these types of risks. Nevertheless, many similar types of investments that were made by these funds
under previous ownership and management did meet or exceed expectations, including Fund Eight A’s
$887,000 investment in an oil rig on lease to Rowan Companies, Inc. that yielded $29.8 million in proceeds;
Fund Eight B’s $2 million investment in a flight simulator on lease to BAE Systems Holdings, Inc. that
yielded $8 million in proceeds; Fund Nine’s $9.6 million investment in three car carrying vessels on bareboat
charter to Wilhelmsen Lines Shipowning AS that has yielded $22 million in proceeds to date; and Fund Ten’s
$9.2 million investment in a containership vessel on bareboat charter to ZIM Integrated Shipping Services,
Inc. that yielded $16.9 million in proceeds. Notwithstanding the foregoing, there can be no assurance that we
or any other equipment leasing and finance fund sponsored by our Investment Manager and its affiliates will
ultimately be successful in meeting our or its investment objectives.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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If you purchase Interests in Fund Fourteen, you will not have any ownership interest in any other
business as a result of your purchase. You should not assume that you will experience returns, if any,
comparable to those experienced by investors in the Prior Public Funds.

Additionally, see Table VI ‘““Acquisition of Equipment by the Prior Public Funds,”” which is contained in
Part II to the registration statement, as amended, of which this prospectus is a part.

Table Description Page
I Experience in Raising and Investing Funds . .. .......... ... .. ... .......... B-6
I Compensation to ICON Capital Corp. and Affiliates. . . ... ................... B-7
I Operating Results of Prior Public Funds. . . .. ........ ... ... ... .. ........ B-8
v Results of Completed Prior Public Funds . . . .. ........ ... ... ... .......... B-14
v Sales or Disposition of Equipment by Prior Public Funds . . . .. ... .. ... .. ... B-15

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE I

EXPERIENCE IN RAISING AND INVESTING FUNDS
December 31, 2009
(Unaudited)

The following table sets forth certain information, as of December 31, 2009, concerning the experience
of ICON Capital Corp. in raising and investing funds in all Prior Public Funds the offerings of which have
closed since December 31, 2007. Information is provided with respect to the manner in which the offering
proceeds have been applied. Also presented is information pertaining to the timing and length of these
offerings and the time periods over which the offering proceeds have been invested in equipment.

Fund Twelve

% of Dollar % of Equity

Amount Raised Invested
Dollar amount offered. . . . ... ... .. .. . . ... ... $410,800,000
Dollar amount raised . . . ... ... ... ... . $347,686,947 100%
Less offering expenses:
Sales CommiSSIONS . . . . . v vttt 26,995,024 7.76% 9.34%
Underwriting Fees paid to ICON Capital’s affiliate . ........ 6,748,756 1.94% 2.33%
Organizational and Offering Expenses paid to ICON Capital
COTP.. o ot 5,488,440 1.58% 1.90%
Cash Reserves. . ... .. e 1,738,435 0.50% @%
Offering proceeds available for
INVESTMENT. . . o o v e e e e e e e e e e e $306,716,292 88.22%
Offering proceeds and cash generated from operations, sales and
refinancing invested (equity invested). . . . .. ............. $289,163,941 100%
Total assets acquired. . . .. ... ... . $578,093,891 167.20%
Acquisition costs:
Acquisition fees . .. . ... .. L L L L $ 18,345,837 5.28% 6.34%
Debt financing coOSts . . . . ... . 4,351,727 1.25% 1.50%
Legal fees . . .. ... 1,179,520 0.34% 0.41%
Appraisal CoStS. . . . ... 25,260 0.01% 0.01%
Registration fees. . . .. ... .. .. .. ... . 2,345 0.00% 0.00%
Other . . ... . 457,896 0.13% 0.16%
Total acquisition COSES. . . . . . .ot v it $ 24,362,585 7.01% w%
Percent leverage (acquisition debt incurred divided by total assets
acquired) . . . .. 49.5%
Date offering commenced . ... ....... ... ... ... ... ..... May 7, 2007
Original offering period (in months) . .. .. ................ 24
Actual offering period (in months) .. .. ..... .. .. .. .. .. ... 24
Months to invest 90% of amount available for investment
(measured from the beginning of offering)”. . .. ... ... ... 26

(1) The limited partnership agreement or limited liability company agreement of each Prior Public Fund
requires the investment or commitment to reserves of 100% of such fund’s net offering proceeds by the
later of twenty-four months from the beginning of its offering or twelve months of the receipt of such
proceeds.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE II

COMPENSATION TO ICON CAPITAL CORP. AND AFFILIATES
December 31, 2009
(Unaudited)

The following table sets forth certain information, for the three years ended December 31, 2009,
concerning the compensation received by ICON Capital Corp. and its affiliates from the Prior Public Funds:

Fund Twelve All Other Funds®
Dollar % of Equity Dollar % of Equity
Amount Invested Amount Invested
Date offering commenced . ... .............. May 7, 2007 —
Dollar amount raised® . ... ................ $347,686,947 $864,842,851

Offering proceeds and cash generated from

operations, sales and refinancing invested (equity
invested)®. ... ... $289,163,941 100%  $884,334,939 100%

Amounts paid to ICON Capital Corp. and its
affiliates from proceeds of the offering:

Underwriting Fees® . . ... ............... $ 6,748,756 2.33% $ 17,570,153 1.99%
Organizational and Offering Expense

allowance® .. ... ... .. L L. $ 5,488,440 1.90% $ 20,317,840 2.30%
Other Offering Expenses® . . . ... .......... $ — 0.00% $ — 0.00%

Dollar amount of cash generated from operations
before deducting such payments/accruals to

ICON Capital Corp. and its affiliates®. . ... ... $ 56,128,568 19.41%  $332,714,773 37.62%
Amounts paid/accrued to ICON Capital Corp. from
operations:
Acquisition fees . . . ... ... L L oL $ 18,018,648 6.23% $ 6,784,473 0.77%
Management fees . .. ......... ... ... . ... $ 5,043,521 1.74% $ 21,186,740 2.40%
Debt placement fees . . .. ................ $ — 0.00% $ — 0.00%
Remarketing fees (including re-sale and re-lease
fees) ..o $ — 0.00% $ — 0.00%
Administrative expense reimbursements . . . . . . . $ 7,646,384 2.64% $ 15,205,501 1.72%
Prepaid service fees .. .................. $ — 0.00% $ — 0.00%
Other fees and expenses. . . .. ............. $ — 0.00% $ — 0.00%
Distributions . .. ........ ... ... ...... $ 501,726 0.17% $ 2,127,489 0.24%

(1) All Other Funds is comprised of six Prior Public Funds.
(2) This amount represents the cumulative total over the life of the Public Prior Funds.

(3) Payments/accruals to ICON Capital Corp. and its affiliates only include management fees and
administrative expense reimbursements.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
B-7



TABLE III

OPERATING RESULTS OF PRIOR PUBLIC FUNDS — FUND TEN
December 31, 2009

(Unaudited)

The following table summarizes the operating results of Fund Ten for the three years ended

December 31, 2009.

Revenues. . . . . .. ... .. L
Profit (loss) on sale of assets . . . ... ... ... .............
GIOSS TEVENUES . . . o v v vt ettt it e e e
Less: Operating expenses
Impairment loss . . . . . .. ...
Interest eXpense . . . . . ... e
Depreciation and amortization . . . . . .. .. ... ... ... ...
Management fees. . . . . ... ...
Administrative expense reimbursements. . . . . ... ... ... ..
General and administrative . . . . . ... ... L Lo
Vessel operating eXpense . . . . . . ... .o..uiu e
Loss on hedging instruments . . . . . ... ... ... ... ... ...
Bad debtexpense. . . . .. .. ... ..
Other financial loss . . . ... ... ... ... .. ... ... ... ...

Noncontrolling interest . . . . .. .. ... ... ... ... .. ...,
Net income (loss) —GAAP . . ... .. ... .. ... ... ........

Net income (loss) allocable to investors — GAAP. . . . ... .......

Taxable income (loss):
—from operations . . . . ... ... Lo

Cash generated fromsales . . . . ... .......... .. ... ...,
Cash generated from refinancing . . . . . ... ... ... .. .. .....
Cash generated from operations, sales and refinancing. . . . . . ... ..
Less:
Cash distributions to investors from operations, sales and refinancing.
Cash distributions to Manager from operations, sales and refinancing .
Cash generated from (used by) operations, sales and refinancing . . . . .
Tax and distributions data per $1,000 investment
Federal income tax results:
Taxable income (loss)®
—fromoperations . . . . ... ... L L Lo
—from gain (loss) onsales. . . . .. ...................
Cash distributions to investors
Source (on GAAP basis):
—Investmentincome . . . . ... ... L L L L Lo
—Return of capital . ... ... .. ... L L L
Total . . . . . L

Source (on Cash basis):

— Operations (current and/or prior periods). . . . .. ... .......
=Sales . ...
—Refinancing . . ... ... Lo Lo
Total . . . . ..

Weighted average number of additional member shares outstanding . . .
Amount invested in assets (cost, excluding acquisition fees)® . . . . . .
Amount invested in assets (net book value) . . . .. ... ... ......
Amount remaining invested in fund assets at December 31, 2009 . . . .

Years Ended December 31,

2009 2008 2007
$ 25,394,581 $ 26,743,649 $ 33,866,659
1,550,884 6,750,237 (384,310)

$ 26945465 $ 33,493,886 $ 33,482,349
$ 1,697.539 $ — $ —
216,410 1,141,128 2,204,773
9,018,997 12,628,280 22,318,404
1,246,713 1,620,239 2,054,110
1,090,870 1,448,324 876,287
7,088,632 1,158,313 833,078
- 2,577,526 —

$§ 367758 $ 326324 $ 308,637
$ 6218546  $ 12,593,752 $ 4,887,060
$ 6156361  $ 12467814 $ 4,838,189
$ 9,036,754 $ 796,848 $ 8,196,673
$ 1054791  $ (3.225.627)  $ (1,283.928)
$ 11,990338  $ (2,299,069)  $ 13,381,886
3,209,938 18,081,200 3,218,093

$ 15200276  $ 15,782,131 $ 16,599,979
$ 12,747,182 $ 12,752,775 $ 12,778,769
128,760 128,817 129,078

$ 2324334 $ 2900,539 $ 3,692,132
$ 6097 $ 5.37 $ 55.17
7.12 (21.75) (8.64)

$ 4153 $ 84.09 $ 32.56
44.47 1.92 53.45

$ 86.00 § 86.01 $ 86.01
$ 86.00 $ 79.13 $ 86.01
— 6.88 —

$ 86.00 § 36.01 $ 36.01
148,222 148,275 148,575
$260,054,979  $260,054,979 $227.160,981
$ 72,919,794  $ 84,540,824 $117,087,089

73.5%

(1) Included in the cash generated from operations are distributions received from joint ventures net of
investments made in the joint ventures. However, to conform to the reclassification of noncontrolling
interests pursuant to a recent accounting pronouncement, distributions to noncontrolling interests are no

longer reflected.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior

performance is not indicative of future performance.
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TABLE III

OPERATING RESULTS OF PRIOR PUBLIC FUNDS — FUND TEN - (continued)
December 31, 2009
(Unaudited)

(2) The difference between net income — GAAP and taxable income from operations is due to different
methods of calculating depreciation and amortization, the use of the reserve method for providing for
possible doubtful accounts under GAAP and different methods of recognizing revenue on direct finance
leases.

(3) Includes indebtedness associated with the acquisition of the assets.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE III

OPERATING RESULTS OF PRIOR PUBLIC FUNDS — FUND ELEVEN

December 31, 2009

(Unaudited)

The following table summarizes the operating results of Fund Eleven for the three years ended

December 31, 2009.

Revenues. . . . . .. ... .. L
Profitonsale of assets . . . . . ... ... ... ...
GIOSS TEVENUES . . . o v v vttt e et e e
Less: Operating expenses
Impairment loss . . . . . .. ... L
Interest eXpense . . . . ... e
Depreciation and amortization . . . . . . ... ... L.
Management fees. . . . . . .. ...
Administrative expense reimbursements. . . . . ... .. ... ...
General and administrative . . . . .. ... ... L L.
Vessel operating eXpense . . . . . . .. ...t
(Gain) loss on hedging instruments . . . . .. ... ...........
Bad debtexpense. . . . .. .. ... ..
Other financial loss . . . ... ... ... ... .. ... ... ... ...

Noncontrolling interest . . . . .. .. ... ... .. ... .. .....
(Benefit) provision for income taxes. . . . . . .. ... ... ...
Net loss —GAAP . . . . . .

Net loss allocable to investors —GAAP . . ... ... ...........
Taxable income (loss):
—from operations . . . . . ... ..

—from (loss) gainonsales. . .. .....................
Cash generated from operations™: . . . .. .. ... ... .. .. ... ..
Cash generated fromsales . . . . ... ... ... .. ... ... ...,
Cash generated from refinancing . . . . . ... ... ... ... ......
Cash generated from operations, sales and refinancing. . . . . . ... ..
Less:

Cash distributions to investors from operations, sales and refinancing.

Cash distributions to Manager from operations, sales and refinancing .
Cash generated from operations, sales and refinancing. . . . . . ... ..
Tax and distributions data per $1,000 investment
Federal income tax results:

Taxable income (loss)®

—from operations . . . . . ... ...

—from (loss) gainonsales. . . . .....................
Cash distributions to investors

Source (on GAAP basis):

—Investment income . . . . ... ... Lo

—Return of capital . . ... ... ... .

Total . . . . ..

Source (on Cash basis):

— Operations (current and/or prior periods). . . . . .. ... ......
—Sales . ...
—Refinancing . . . . ...
Total . . . . . .

Weighted average number of additional member shares outstanding . . .
Amount invested in assets (cost, excluding acquisition fees)® . . . . . .
Amount invested in assets (net book value) . . . .. ... ... ......
Amount remaining invested in fund assets at December 31, 2009 . . . .

Years Ended December 31,

2009 2008 2007
$101,143,643 $ 86,488,819 $116,844,307
2,050,594 278,082 772,799
$103,194237  $ 86,766,901 $117,617,106
$ 42,208,124 $ — $ 122,774
9,937,136 13,674,261 17,467,704
73,052,380 65,065,983 82,127,392
2,185,858 5,110,375 6,662,395
1,951,850 3,586,973 5,423,388
3,683,435 3,711,909 2,172,591
13,926,255 — —
(346,739) 830,336 2,846,069
$ 1845334 § 2047437 $ 1,069,559
$  (153.480) $ (1462.652)  $ 2,004,227
$(45,095916)  $ (5,797.721)  § (2,478,993)
$(44.644957) $ (5,739.744)  $ (2.454.203)
$ 25807002  $(19,034,026)  $ 5.449.841
$ (6.006,656)  $ 14,333,851 $ (2,955.844)
$ 58.600,537  $ 56,029,056 $108,880,190
23,911,312 15,158,523 30,978,193
$ 82511,849  § 71,187,579 $139,858,383
$ 33,047,095  $ 33,072,923 $ 37,151,073
333,811 334,071 375,190
$ 49,130,943  § 37.780.585 $102,332,120
$ 7107 $  (5238)  $ 15.47
(16.54) 39.44 (8.39)
$ — $ — $ —
91.00 91.01 105.48
$ 9100 $ 91.01 $ 10548
$ 91.00 $ 91.01 $ 10548
$ 91.00 $ 91.01 $ 10548
363,139 363414 352,197
$766.580.226  $766,580.226 $672,003,924
$242,611,024  $396,090,119 $538,709,021
66.8%

(1) Included in the cash generated from operations are distributions received from joint ventures net of
investments made in the joint ventures. However, to conform to the reclassification of noncontrolling
interests pursuant to a recent accounting pronouncement, distributions to noncontrolling interests are no

longer reflected.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior

performance is not indicative of future performance.
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TABLE III

OPERATING RESULTS OF PRIOR PUBLIC FUNDS — FUND ELEVEN - (continued)
December 31, 2009
(Unaudited)

(2) The difference between net income — GAAP and taxable income from operations is due to different
methods of calculating depreciation and amortization, the use of the reserve method for providing for
possible doubtful accounts under GAAP and different methods of recognizing revenue on direct finance
leases.

(3) Includes indebtedness associated with the acquisition of the assets.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE III

OPERATING RESULTS OF PRIOR PUBLIC FUNDS — FUND TWELVE

December 31, 2009
(Unaudited)

The following table summarizes the operating results of Fund Twelve for the three years ended

December 31, 2009.

Revenues . . ... ... .. ... ..
Profit (loss) on sale of assets
GIross TEVENUES . . . . . . . o vttt ittt et
Less: Operating expenses
Impairment loss. . . . ... .. ..
Interest eXpense. . . . . . ... e
Depreciation and amortization . . . . . .. ... ... . ...
Management fees. . . . ... ...
Administrative expense reimbursements . . . . .. ... ... ... ...
General and administrative . . . . . ... ... ...
Vessel operating expense
Loss on hedging instruments . . . . . . .. ... ... ............
Bad debtexpense. . . ... ... ... ...
Other financial loss. . . . ... ... ... ... .
Other . . . . ... ..
Noncontrolling interest. . . . . . . . .. ...
Net income — GAAP

Net income allocable to investors —GAAP . . ... ... ...........

Taxable income (loss):
— from operations

—fromlossonsales. ........... ... . .. .. .. .. .. .. ...

Cash generated from sales . . . . ... ... ... ... . . ... ..
Cash generated from refinancing . . . ... ....... ... ... ...
Cash generated from operations, sales and refinancing . . . . ... ... ..
Less:
Cash distributions to investors from operations, sales and refinancing .
Cash distributions to Manager from operations, sales and refinancing .
Cash used by operations, sales and refinancing

Tax and distributions data per $1,000 investment
Federal income tax results:
Taxable income (loss)®
—from operations . . . . . ... ...
—fromlossonsales. .. ........ ... .. .. .. .. .. .. ...,
Cash distributions to investors
Source (on GAAP basis):
— Investment income

Source (on Cash basis):
— Operations (current and/or prior periods) . . . . .. ... ........
=Sales. . ..

Weighted average number of additional member shares outstanding. . . .
Amount invested in assets (cost, excluding acquisition fees)® . . . . . ..
Amount invested in assets (net book value)
Amount remaining invested in fund assets at December 31, 2009 . . . . .

Years Ended December 31,

2009

2008

2007

$ 78,491,218

$ 29,346,502

$ 4,830,315

$ 78,491,218

$ 3,429.316

$ 29,346,502

3,086,275

$ 4,830,315

704,418

11,616,105
34,507,641 12,875,095 1,860,863
3,390,239 1,474,993 178,289
3,594,400 2,705,118 1,346,866
2,276,211 1,350,134 161,497
572,721 — —
25,642 55,495 25,024
5 50220027 $ 1856812 $ 436,506
5 13,858,916 § 5,942,580 § 116,852
5 13,720327 S 5.883,154  § 115,683

b 10,221,263

$(12,821,512)

$(2,227,981)

) J—

$ (18,375)

) J—

b 29,534,544

$ 8,309,308

5 983,164

$ 29,534,544

$ 31,554,863

$ 8,309,308

$ 16,072,151

$ 983,164

$ 2,040,455

318,725 162,440 20,561
$ (2,339,044) $ (7,925,283) $(1,077,852)
$ 3060 $ (70.53)  $  (47.22)

— (0.10) —

$ 41.08 $ 3236 $ 2.45
53.40 56.06 40.79

$ 9448 $ 8842 § 4324
$ 9448 $ 8842 $ 4324
$ 9448 $ 8842 § 4324

333,979 181,777 47,186
$563315410 $335.987.473 64,708,493
$570,578,622 $370,169,246  $91,519,264

99.2%

(1) Included in the cash generated from operations are distributions received from joint ventures net of
investments made in the joint ventures. However, to conform to the reclassification of noncontrolling
interests pursuant to a recent accounting pronouncement, distributions to noncontrolling interests are no

longer reflected.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior

performance is not indicative of future performance.
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TABLE III

OPERATING RESULTS OF PRIOR PUBLIC FUNDS — FUND TWELVE - (continued)
December 31, 2009
(Unaudited)

(2) The difference between net income — GAAP and taxable income from operations is due to different
methods of calculating depreciation and amortization, the use of the reserve method for providing for
possible doubtful accounts under GAAP and different methods of recognizing revenue on direct finance
leases.

(3) Includes indebtedness associated with the acquisition of the assets.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE IV

RESULTS OF COMPLETED PRIOR PUBLIC FUNDS
December 31, 2009
(Unaudited)

No Prior Public Funds with investment objectives and policies similar to those of Fund Fourteen have
completed operations in the most recent five years.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE V

SALES OR DISPOSITIONS OF EQUIPMENT — PRIOR PUBLIC FUNDS — LP SEVEN

December 31, 2009
(Unaudited)

The following table summarizes the sales or dispositions of equipment for LP Seven for the three years

ended December 31, 2009.

Total Federal
Year of Year of Acquisition Net Book Net GAAP Taxable
Type of Equipment Acquisition Disposition Cost™ Value® Proceeds™ Gain (Loss) Gain (Loss)
Over the road rolling stock,
manufacturing equipment,
materials handling
equipment . ........... 2001 2007 $13,564 $ — $ 1,393 $1,393 $ 882
Aircraft rotables . . .. ... ... 1997 2007 26,000 26,000 25,442 (558) (369,100)
$39,564 $26,000 $26,835 $ 835 $(368,218)

(1) Total Acquisition Cost includes acquisition fees.

(2) Net Book Value represents the total acquisition cost less accumulated depreciation and other reserves, calculated on a GAAP

basis.

(3) Net Proceeds equals cash received and/or principal amount of debt reduction less any direct selling costs.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior

performance is not indicative of future performance.
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TABLE V

SALES OR DISPOSITIONS OF EQUIPMENT — PRIOR PUBLIC FUNDS — FUND EIGHT A

December 31, 2009
(Unaudited)

The following table summarizes the sales or dispositions of equipment for Fund Eight A for the three

years ended December 31, 2009.

Total Federal
Year of Year of Acquisition Net Book Net GAAP Taxable
Type of Equipment Acquisition Disposition Cost™ Value® Proceeds™ Gain (Loss) Gain (Loss)
Aircraft. . ..., ... ... L. 2004 2007 $19,340,437 $ 4,661,860 $ 3,834,000 $ (827,860) $(3,873,489)
Tug boat and barge . . ... ... 1999 2007 8,034,770 6,409,232 8,864,419 2,455,187 1,225,230
Aircraft rotables . . ... ... .. 2005 2007 133,000 44,933 58,558 13,625 —
Over the road rolling stock,
manufacturing equipment,
materials handling
equipment . ........... 2001 2007 10,680 — 1,097 1,097 694
Playground manufacturing
equipment . ........... 2005 2008 4,161,200 200,000 200,000 — (4,183,974)
$31,680,087 $11,316,025 $12,958,074 $1,642,049  $(6,831,539)

(1) Total Acquisition Cost includes acquisition fees.

(2) Net Book Value represents the total acquisition cost less accumulated depreciation and other reserves, calculated on a GAAP

basis.

(3) Net Proceeds equals cash received and/or principal amount of debt reduction less any direct selling costs.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior

performance is not indicative of future performance.
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TABLE V

SALES OR DISPOSITIONS OF EQUIPMENT — PRIOR PUBLIC FUNDS —
FUND EIGHT B
December 31, 2009
(Unaudited)

The following table summarizes the sales or dispositions of equipment for Fund Eight B for the three
years ended December 31, 2009.

Total Federal
Year of Year of Acquisition Net Book Net GAAP Taxable
Type of Equipment Acquisition  Disposition Cost? Value® Proceeds™  Gain (Loss) Gain (Loss)
Materials handling
equipment . . . .. .. .. 2001 2007 $ 887,153 $ 63,181 $ 260,527 $ 197,346 $ 234977
Photo processing mini-labs. . 2001 2007 12,776,908 140,400 254,100 113,700 254,100
Over the road rolling stock,
manufacturing equipment,
materials handling
equipment . . . .. .. .. 2001 2007 1,043,762 — 107,173 107,173 67,846
Aircraft engine modules . . . 2001 2007 5,950,000 4,504,629 5,546,781 1,042,152 5,518,964
Aireraft . . ... ... 2002 2007 3,907,551 734,994 639,000 (95,994) (205,841)
Aireraft . . . .. ... 2003 2007 25,295,646 5,849,997 4,927,500 (922,497) (1,845,952)

$49,861,020  $11,293,201  $11,735,081  $ 441,880 $ 4,024,094

(1) Total Acquisition Cost includes acquisition fees.

(2) Net Book Value represents the total acquisition cost less accumulated depreciation and other reserves,
calculated on a GAAP basis.

(3) Net Proceeds equals cash received and/or principal amount of debt reduction less any direct selling costs.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE V

SALES OR DISPOSITIONS OF EQUIPMENT — PRIOR PUBLIC FUNDS — FUND NINE
December 31, 2009
(Unaudited)

The following table summarizes the sales or dispositions of equipment for Fund Nine for the three years
ended December 31, 2009.

Total Federal

Year of Year of Acquisition Net Book Net GAAP Taxable
Type of Equipment Acquisition  Disposition Cost™® Value® Proceeds®  Gain (Loss)  Gain (Loss)
Aircraft . . . ... ... L. 2002 2007 $22,142,790  $4,164,965 $ 3,621,000  $ (543,965)  $(1,166,430)
Aircraft . . . ... ... ... 2003 2007 2,810,627 650,000 547,500 (102,500) (205,106)

Materials handling

equipment . . . . ... .. 2004 2007 297,772 21,206 87,445 66,239 78,870
Railcars . . . . ... ..... 2002 2007 4,424,220 1,856,174 4,960,000 3,103,826 594,224
Phone systems . . . . . ... 2004 2007 173,787 39,142 44,703 5,561 —
Refrigeration equipment . . . 2003 2007 38,855 23,775 20,895 (2,880) —
Technology equipment . . . . 2004 2007 1,521,571 203,170 201,499 (1,671) (191,566)
Railcars . . .. ....... 2002 2008 1,265,660 591,974 906,036 314,062 836,095
Digital mini-labs . . . . . .. 2004 2008 394,690 36,000 38,000 2,000 (13,995)
Medical equipment. . . . . . 2004 2009 789,363 102,528 152,000 49,472 129,266
Manufacturing equipment . . 2003 2009 6,391,259 153,195 584,850 431,655 584,850
Medical equipment . . . . . . 2004 2009 1,256,539 37,000 39,590 2,590 16,858

$41,507,133  $7,879,129  $11,203,518  $3,324,389 $ 663,066

(1) Total Acquisition Cost includes acquisition fees.

(2) Net Book Value represents the total acquisition cost less accumulated depreciation and other reserves,
calculated on a GAAP basis.

(3) Net Proceeds equals cash received and/or principal amount of debt reduction less any direct selling costs.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE V

SALES OR DISPOSITIONS OF EQUIPMENT — PRIOR PUBLIC FUNDS — FUND TEN
December 31, 2009
(Unaudited)

The following table summarizes the sales or dispositions of equipment for Fund Ten for the three years
ended December 31, 2009.

Total Federal
Year of Year of Acquisition Net Book Net GAAP Taxable

Type of Equipment Acquisition  Disposition Cost™® Value® Proceeds® Gain (Loss) Gain (Loss)
Telecommunications system . . 2004 2007 $ 4,193,186 $ 1,887,009 $ 1,076,239  $ (810,770) $ (183,794)
Technology equipment . . . . . 2005 2007 1,093,428 813,524 1,222,406 408,882 87,039
Technology equipment . . . . . 2006 2007 150,373 150,373 174,925 24,552 24,552
Technology equipment . . . . . 2004 2007 3,995,339 578,253 573,497 (4,756) (545,225)
Manufacturing equipment . . . 2007 2007 31,298 30,548 31,711 1,163 413
Digital audio/visual

entertainment systems . . . . 2005 2007 774,484 219,065 143,194 (75,871) (585,489)
Airplane rotables . . . . . ... 2003 2007 17,500 17,500 15,788 (1,712) 3,876
Aircraft . . . . ... ... ... 2004 2007 2,148,937 517,984 426,000 (91,984) (430,836)
Technology equipment . . . . . 2004 2008 4,330,626 65,577 96,127 30,550 30,688
Container vessel . . ... ... 2005 2008 35,709,470 20,759,424 27,500,000 6,740,576 (3,142,372)
Equipment financing facility® 2007 2008 4,202,233 4,324,291 4,436,927 112,636 112,636
Technology equipment . . . . . 2005 2008 391,075 205,032 263,403 58,371 230,507
Digital mini-labs . . . . . ... 2004 2008 7,396,810 729,000 686,600 (42,400) (420,227)
Technology equipment . . . . . 2006 2008 142,803 142,803 105,944 (36,859) (36,859)
Technology equipment . . . . . 2005 2009 281,000 202,844 168,274 (34,570) 183,824
Digital mini-labs . . . . . ... 2005 2009 1,369,520 98,500 77,231 (21,269) 27,769
Computer equipment . . . . . . 2006 2009 211,223 211,223 183,824 (27,399) 148,036
Materials handling equipment . 2006 2009 751 263 12,840 12,577 969
Auto manufacturing

equipment . . . ... .... 2006 2009 2,816,612 561,000 1,750,000 1,189,000 694,193

$69,256,668  $31,514,213  $38,944,930  $7,430,717  $(3,800,300)

(1) Total Acquisition Cost includes acquisition fees.

(2) Net Book Value represents the total acquisition cost less accumulated depreciation and other reserves,
calculated on a GAAP basis.

(3) Net Proceeds equals cash received and/or principal amount of debt reduction less any direct selling costs.
(4) Does not include warrants obtained in connection with this investment.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE V

SALES OR DISPOSITIONS OF EQUIPMENT — PRIOR PUBLIC FUNDS — FUND ELEVEN
December 31, 2009
(Unaudited)

The following table summarizes the sales or dispositions of equipment for Fund Eleven for the three
years ended December 31, 2009.

Total Federal
Year of Year of Acquisition Net Book Net GAAP Taxable
Type of Equipment Acquisition  Disposition Cost™® Value® Proceeds®  Gain (Loss)  Gain (Loss)
Information technology
equipment™® . . ... .. 2006 — 2007 2007 $ 96,777,535 $30,317,561  $30,978,193 $§ 660,632  $(2,955,844)
Digital audio/visual
entertainment systems . . . 2005 2007 774,484 219,065 143,194 (75,871) (585,489)
Information technology
equipment™® . . ... .. 2006 — 2008 2008 105,585,462 33,076,826 15,158,523  (17,918,303) 14,352,226
Equipment financing
facility™® . . .. ... ... 2007 2008 4,493,122 4,455,375 4,437,000 (18,375) (18,375)
Manufacturing equipment . . 2007 2009 621,358 505,648 590,833 85,185 264,776
Telecommunications
equipment . . . .. .. .. 2006 2009 15,421,684 5,382,081 5,493,000 110,919 (476,945)
Telecommunications
equipment . . . .. .. .. 2006 — 2007 2009 17,408,096 7,359,661 8,369,851 1,010,190 (106,990)
Manufacturing equipment . . 2007 2009 21,651,248 14,844,710 15,689,011 844,301 (5,687,497)

$262,732,989  $96,160,927  $80,859,605  $(15,301,322) $ 4,785,862

(1) Total Acquisition Cost includes acquisition fees.

(2) Net Book Value represents the total acquisition cost less accumulated depreciation and other reserves,
calculated on a GAAP basis.

(3) Net Proceeds equals cash received and/or principal amount of debt reduction less any direct selling costs.
(4) The gain (loss) includes both sales on new equipment and sales of leased equipment.

(5) Does not include warrants obtained in connection with this investment.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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TABLE V

SALES OR DISPOSITIONS OF EQUIPMENT — PRIOR PUBLIC FUNDS — FUND TWELVE
December 31, 2009
(Unaudited)

The following table summarizes the sales or dispositions of equipment for Fund Twelve for the three
years ended December 31, 2009.

Total Federal
Year of Year of Acquisition Net Book Net GAAP Taxable
Type of Equipment Acquisition  Disposition Cost™® Value® Proceeds®  Gain (Loss)  Gain (Loss)

Equipment financing
facility™® . . . ... ... 2007 2008 $4,493,122 $4,455,375 $4,437,000 $(18,375) $(18,375)

$4,493,122 $4,455,375 $4,437,000 $(18,375) $(18,375)

(1) Total Acquisition Cost includes acquisition fees.

(2) Net Book Value represents the total acquisition cost less accumulated depreciation and other reserves,
calculated on a GAAP basis.

(3) Net Proceeds equals cash received and/or principal amount of debt reduction less any direct selling costs.

(4) Does not include warrants obtained in connection with this investment.

Investors in Fund Fourteen should not expect results comparable to those of the Prior Public Funds. Prior
performance is not indicative of future performance.
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8.

EXHIBIT C

ICON EQUIPMENT AND CORPORATE INFRASTRUCTURE FUND FOURTEEN, L.P.
INSTRUCTIONS FOR COMPLETING THIS SUBSCRIPTION AGREEMENT

Consult with your financial planner regarding suitability requirements and subscriber representations.

. INVESTMENT

. REGISTRATION INFORMATION

. FORM OF OWNERSHIP

. DISTRIBUTION ALTERNATIVES

. POWER OF ATTORNEY

. SIGNATURES AND INITIALS

. BROKER/DEALER INFORMATION

INVESTMENT CHECK
& SUBSCRIPTIONS

Each Interest costs $1,000.00 (except Interests purchased pursuant to our
DRIP Plan).

The minimum initial investment for U.S. citizens with a resident address
in the U.S. or Puerto Rico (individuals only) or U.S. resident aliens is 5
Interests ($5,000.00). For IRAs and Qualified Plans, the minimum initial
investment is 4 Interests ($4,000.00). There is no minimum investment
required for our DRIP Plan for qualified participants.

Complete all of the information requested in 2(a) and 2(c).

Complete section 2(b) only if this investment is for an IRA, Qualified
Plan or Trust.

Mark only one box.

Consult your registered representative with any questions for designation
on form of ownership.

For non-qualified accounts only, complete this section if you want your
distributions sent to an address other than as shown in Section 2(a).

Signature(s) and initials of subscriber(s) are required for all parties in each
of the spaces provided. Subscriptions cannot be accepted without
signature(s) and initials.

Signature of an authorized partner or officer is required for a Partnership
or Corporation.

Signature of a trustee is required for a Custodial or Trust account.

Signature(s) and initials of subscriber(s) are required for all parties in each
of the spaces provided. Subscriptions cannot be accepted without
signature(s) and initials.

Signature of an authorized partner or officer is required for a Partnership
or Corporation.

Signature of a trustee is required for a Custodial or Trust account.

The registered representative must complete this section of the
Subscription Agreement. An authorized branch manager or registered
principal of the broker/dealer firm must sign the Subscription Agreement.
Subscriptions cannot be accepted without this broker/dealer authorization.

If your registered representative notifies you that the sale of 1,200
Interests (or 20,000 Interests in the case of residents of Pennsylvania and
Tennessee) has not been completed, make checks payable to “DBTCA as
Escrow Agent for ICON Fund 14.”” Otherwise, make checks payable to
“ICON Fund 14.” Your check should be in the amount of your
subscription as shown in Section 1 of the Subscription Agreement.

Wiring instructions are available upon request.

Mailing:

For IRA or Qualified Accounts, mail the subscription document
with your check and any transfer instructions to your designated
Custodian.

For all other accounts, mail the subscription document with your check to:

Equity Department

ICON Capital Corp.

100 Fifth Avenue, Fourth Floor
New York, New York 10011

Note: This Subscription Agreement contains two pages that must be
completed (C-3 and C-5) and does not contain carbonless copy pages.
A copy of the Subscription Agreement will be returned to you for your
records upon confirmation of your ICON investment. Each subscription
will be promptly reviewed and the General Partner will accept or decline
to accept you as a limited partner in its sole and absolute discretion. If
your subscription is accepted, either the General Partner or an agent of the
General Partner will give you prompt written confirmation of your
admission as a limited partner.

A copy of the Subscription Agreement will also be sent to the Registered
Representative.
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NO SUBSCRIPTION AGREEMENT WILL BE PROCESSED UNLESS FULLY COMPLETED AND
ACCOMPANIED BY PAYMENT IN FULL. ANY SUBSCRIPTION PAYMENT THAT IS
DISHONORED WILL CAUSE THE SUBSCRIPTION TO BE VOID AS OF THE SUBSCRIPTION
DATE AND SHALL OBLIGATE THE SUBSCRIBER TO PAY ALL COSTS AND CHARGES
ASSOCIATED THEREWITH.

If you have any questions about completing this Subscription Agreement, please call ICON Capital Corp.,
Subscription Processing Desk, at (800) 343-3736.

Important Information About Opening an Account: In order to assist the government fight the funding
of terrorism and money laundering activities, Federal law requires all financial institutions to obtain, verify and
record information that identifies each person who opens an account. When opening an account, you will be
asked by your Selling Dealer for your name, address, date of birth and other information that will be used to
identify you, including a driver’s license or other identifying documents.

IMPORTANT INFORMATION FOR SUBSCRIBER(S)
* No offer to sell Interests may be made except by means of this prospectus.

* You should not rely upon any oral statements by any person, or upon any written information other
than as specifically set forth in this Prospectus and supplements thereto or in promotional brochures
clearly marked as being prepared and authorized by the General Partner of Fund Fourteen, ICON
Capital Corp., or by the Dealer-Manager, ICON Securities Corp., for use in connection with the
offering of Interests to the general public by means of this Prospectus.

¢ An investment in our Interests involves certain risks including, without limitation, the matters set forth in
the Prospectus under the captions “‘Risk Factors,” “Conflicts of Interest,” “Management” and ‘‘Federal
Income Tax Consequences.”

¢ The representations you are making on page C-5 do not constitute a waiver of any of your rights under the
Delaware Revised Uniform Limited Partnership Act or applicable federal and State securities laws.

e Our Interests are subject to substantial restrictions on transferability.
e There will be no public market for our Interests.

» It may not be possible for you to readily liquidate your Interests, if at all, even in the event of an
emergency.

e Any transfer of our Interests is subject to our approval and must comply with the terms of Section 10 of
our Partnership Agreement.

* Some states impose more stringent standards than the general requirements described under the “Who
Should Invest” section in the Prospectus.

¢ The State of California has additional restrictions on the transfer of our Interests, as summarized in the
following legend:

“It is unlawful to consummate a sale or transfer of this security, or any interest therein, or to receive
any consideration therefor, without the prior written consent of the Commissioner of Corporations of the
State of California, except as permitted in the Commissioner’s rules.”
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SUBSCRIPTION AGREEMENT ICON USE ONLY
ICON EQUIPMENT AND CORPORATE INFRASTRUCTURE Date:
FUND FOURTEEN, L.P. No. of Interests: ____
A Delaware Limited Partnership Blue Sky State
Officer Approv:
1. Type of [J DRIP Investment Dollar Amount $
Investment: [] Initial Investment
(check one) [] Additional Investment No. of Interests
2. Registration Information: (a) Subscriber Information
(Please type or Name(s) Mr./Mrs./Ms. (c) Citizenship (check one)
print clearly) ’ T N
Tax 1.D. No. or Social Security No.. [ US. Citizen
Residential Address. [ U.S. Resident Alien
City. State. Zip Code. [] Jurisdiction of Formation

Telephone No:

(b) Trustee or Custodial Information (Qualified Plans, other SEP. Keogh, Trustee, etc.) (if applicable)

Trustee/Custodian’s Name(s). Tax L.D. No.

FBO. Acct. No.

Date Trust or Account E Year to Which Subscription Applicable

Trustee’s or Custodian’s Address

Street.
City. State. Zip Code
Contact Name. Telephone No.

3. Form of [] Individual Ownership [J Trust [[] Profit Sharing Plan FIDUCIARY ACCOUNTS ONLY
Ownership: [] Husband and Wife, as [] Joint Tenants [[] Tenants in Common (all Sections in 2(b) must be filled out)
(check only one) Community Property [] Partnership [] IRA, SEP, Keogh IRA, SEP, Keogh

[J Corporation [] Custodial Account [] 401(k) Custodial Account
[] Limited Liability Company [[] Defined Benefit Plan

For Individual Ownership or JTWROS Only: Transfer Upon Death (optional) Profit Sharing Plan
*Transferee Name and Social Security No.

4. Distribution Check if:  [] You would like to have distributions reinvested pursuant to the distribution reinvestment plan (if eligible pursuant to DRIP Plan and applicable State

Alternatives: requirements).
(Complete if Payee
is different than in . . . P . . . .
Section 2(a) or 2(b) [J You would like to have direct deposits of distributions. (If you elect this alternative you must complete the Special Payment Instruction Form).
above, or if
distributions are to [] You would like to have distributions sent to the Payee and Address listed below. Complete the following section:
be reinvested.)
Payee Name.
Branch Acct. No. ABA No.
Street Address.
Cit State. Zip Code.

5. Power of Attorney APPOINTMENT OF THE GENERAL PARTNER AS SUBSCRIBER’S ATTORNEY-IN-FACT

* By signing his/her name below (and effective upon admission as a limited partner of Fund Fourteen), each Subscriber thereby makes, constitutes and
appoints the General Partner, each authorized officer of the General Partner and each person who shall thereafter become a substitute General
Partner during the term of Fund Fourteen, with full power of substitution, as the true and lawful attorney-in-fact of, in the name, place and stead of,
such limited partner, to the full extent, and for the purposes and duration, set forth in Section 15 of the Partnership Agreement (all of the terms of
which are hereby incorporated herein by this reference).

* Such purposes include, without limitation, the power to make, execute, sign, acknowledge, affirm, deliver, record and file any (a) document or
instrument that the General Partner deems necessary or desirable to carry out fully the provisions of the Partnership Agreement (in the manner and
for the purposes provided in Section 15.1 of the Partnership Agreement) and (b) amendment to the Partnership Agreement and to the Certificate of
Limited Partnership of Fund Fourteen (in the manner and for the purposes provided in Section 15.2 of our Partnership Agreement, including, without
limitation, admission of Limited Partners to Fund Fourteen and any application, certificate, instrument, affidavit or other document required or
appropriate in connection with registration or documentation of Fund Fourteen’s investments).

* The foregoing appointment shall not in any way limit the authority of the General Partner as attorney-in-fact for each Limited Partner of Fund
Fourteen under Section 15 of the Partnership Agreement. The power of attorney hereby granted is coupled with an interest, is irrevocable and shall
survive the Subscriber’s death, incapacity, insolvency or dissolution or his/her/its delivery of any assignment of all or any portion of his/her/its

Interests.
X X
Subscriptions cannot be Subscriber’s Signature Date Authorized Signature Date
accepted without signature(s) (Custodian/Trustee/Officer/Partner)
X X
Subscriber’s Signature Date Authorized Signature Date

(Custodian/Trustee/Officer/Partner)
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INVESTOR SUITABILITY REQUIREMENTS AND SUBSCRIBER REPRESENTATIONS

1. Subscription for Interests.

e Each Subscriber, by signing his/her name in Section 6 on Page C-5, thereby: (a) subscribes for the number and dollar amount
of Interests set forth in Section 1 on Page C-3; (b) agrees to become a limited partner of Fund Fourteen upon acceptance of
his/her subscription by the General Partner; and (c) adopts, and agrees to be bound by each and every provision of Fund
Fourteen’s Partnership Agreement and this Subscription Agreement.

» Each Subscriber is tendering good funds herewith in full payment for the Interests (computed at $1,000 per Interest), subject
to waiver of commissions by some brokers (as described in the “Plan of Distribution” section of the Prospectus) and to the
minimum investment requirements (as described in the ““Subscriptions — Minimum Investment™ section of the Prospectus).

2. General Subscriber Representations.

e As a condition to Subscriber’s being admitted as a limited partner of Fund Fourteen, Subscriber hereby represents that he/she/
it:

(a) Either (i) has annual gross income of $70,000 plus a net worth of $70,000 (exclusive of his/her investment in Fund
Fourteen, home, home furnishings and automobiles) or a net worth of $250,000 (determined in the same manner), or (ii) meets
any higher investor gross income and/or net worth standards applicable to residents of his/her/its State, as set forth in the “Who
Should Invest” section of the Prospectus;

(b) If Subscriber is an IRA or a Qualified Plan, it has been accurately identified as such in Sections 2(b) and 3 on Page C-
3;

(c) Has accurately identified himself/herself in Section 2(c) on Page C-3 as a U.S. Citizen, resident in the U.S. or Puerto
Rico (individuals only) or a U.S. resident alien; and

(d) Each subscriber who is purchasing Interests for Individual Ownership (as indicated in Section 3 on Page C-3) is in fact
purchasing for his or her or its own account and not with a view to distribution.

(e) Subscribers who are purchasing Interests for Individual Ownership agree to redeem, upon demand, all of their Interests
if, in the case of an individual, they are no longer U.S. citizens, residents of the United States or Puerto Rico (individuals only),
or resident aliens or if they otherwise are or become foreign partners for purposes of Section 1446 of the Internal Revenue Code
of 1986 at any time during the life of Fund Fourteen.

o If Subscriber is investing in a fiduciary or representative capacity, such investment is being made for one or more persons,
entities or trusts meeting the above requirements.

3. Additional Fiduciary and Entity Representations.

If the person signing this Subscription Agreement is doing so on behalf of another person or entity who is the Subscriber,
including, without limitation, a corporation, a partnership, an IRA, a Qualified Plan, or a trust (other than a Qualified Plan), such
signatory, by signing his/her/its name in Section 6 of Page C-5, thereby represents and warrants that:

(a) He or she is duly authorized to (i) execute and deliver this Subscription Agreement, (ii) make the representations
contained herein on behalf of Subscriber and (iii) bind Subscriber thereby; and

(b) This investment is an authorized investment for Subscriber under applicable documents and/or agreements (articles of
incorporation or corporate by-laws or action, partnership agreement, trust indenture, etc.) and applicable law.

4. Under penalty of perjury, by signing his/her/its name in Section 6 on Page C-5, each Subscriber thereby certifies that:

(a) The Taxpayer Identification Number or Social Security Number listed in Section 2(a) or 2(b) (if applicable) on Page C-3
is correct; and

(b) He/she/it is not subject to backup withholding either because the Internal Revenue Service has (i) not notified such
Subscriber that he/she/it is subject to backup withholding as a result of a failure to report all interest or dividends or (ii) has
notified such Subscriber that he/she/it is no longer subject to backup withholding. (If a subscriber has been notified that he/she/it
is currently subject to backup withholding, strike the language under clause (b) of this paragraph 5 before signing).

UPON THE SUBSCRIBER’S EXECUTION OF THIS SUBSCRIPTION AGREEMENT AND ACCEPTANCE THEREOF BY
THE GENERAL PARTNER, THIS SUBSCRIPTION AGREEMENT (CONSISTING OF PAGES C-1 THROUGH C-7) WILL
BECOME A PART OF THE PARTNERSHIP AGREEMENT.
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6. Initials and The undersigned confirms that he/she/it:

Signatures

* (Initial and ) Received the Final Prospectus at least five business days prior and has read page C-2 hereof (second clause not applicable to
subscribers in the States of Alabama, Arkansas, Maine and Minnesota).

 (Initial and ) Makes the representations contained on page C-4 hereof.

* (Initial and ) Acknowledges that an investment in Interests is not liquid.

* (Initial and ) Declares that, to the best of his/her/its knowledge, all information in Sections 1-4 on page C-3 is accurate and may be relied
upon by the General Partner.

* (Initial and ) Acknowledges that his/her/its financial advisor has advised him/her/it of all pertinent facts regarding the liquidity and
marketability of our Interests, including the liquidation track record of other funds sponsored by the General Partner and its
affiliates.

* (Initial and ) Meets the minimum income and net worth standards established by Fund Fourteen.

* (Initial and ) Is purchasing the Interests for his/her/its own account and not with a view to distribution.

BY SIGNING THIS AGREEMENT, THE SUBSCRIBER IS NOT WAIVING ANY RIGHTS UNDER THE SECURITIES ACT OF 1933, AS AMENDED.

X X
Subscriptions cannot be Subscriber’s Signature Date Authorized Signature Date
accepted without initials and (Custodian/Trustee/Officer/Partner)
signature(s)
X X
Subscriber’s Signature Date Authorized Signature Date
(Custodian/Trustee/Officer/Partner)

7. Broker/Dealer The Selling Dealer must sign below and, by doing so, represents that both it and its registered representative which solicited the subscription (the “Registered
Information: Representative™): (i) is duly licensed by, and in good standing with, FINRA and may lawfully offer Interests in the State(s) listed in Section 2(a); (ii) has
(Please type or reasonable grounds to believe, based on information obtained from lhe Subscnber concemmg his/her investment objectives, other investments, financial situation
print clearly) and needs and any other information known by the Selling Dealer or R ive, that the In described in Section 1 is suitable in light of

Subscriber’s income, net worth and other characteristics; (iii) the Registered Represenlatlve has (a) informed the Subscriber as to the risk of ownership and limited
liquidity of the Interests and (b) delivered a current copy of the Final Prospectus to the Subscriber in connection with the offering of Interests; (iv) the Selling
Dealer has complied with all of the terms of the Selling Dealer Agreement and (v) the Selling Dealer or Registered Representative has complied with the Customer
Identification Program pursuant to the USA Patriot Act.

Brokerage Firm Name.

Supervisor. Telephone No.

Registered Representative Name.

Rep. No.. Telephone No.

Representative’s Street Address.

Cit State. Zip Code.

Authorized Sigi X.

(Branch Manager or Registered Principal)
Subscription cannot be accepted without signature.

8. Investment Check & Subscriptions: Mail the completed Subscription Agreement with a check payable as indicated in the instructions to Section 8 to:
ICON Capital Corp., Attn: Equity Department, 100 Fifth Avenue, Fourth Floor, New York, NY 10011.
‘Wiring instructions available upon request.

ACCEPTANCE BY GENERAL PARTNER OF ICON GP 14, LLC, General Partner
ICON EQUIPMENT AND CORPORATE INFRASTRUCTURE
FUND FOURTEEN, L.P.
By:
Authorized Signature Date
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ICON EQUIPMENT AND CORPORATE INFRASTRUCTURE FUND FOURTEEN, L.P.
100 Fifth Avenue, Fourth Floor, New York, New York 10011

SPECIAL PAYMENT INSTRUCTION FORM

Please use this form only if you would like your cash distributions to be directly deposited into an account.
Note that all distributions in an IRA must be sent to the custodian. You may not designate more than one
account, location or payee.

Payee Name of

Bank Name Account Holder
Bank Address Account No.

City State Zip Account Type
Branch No. Bank Routing No.

Original signatures of all joint investors or custodial authorizations are required.

Original Signature — Subscriber — Limited Partner  Original Signature — Subscriber — Limited Partner
Or Authorized/Custodial Representative Or Authorized/Custodial Representative

Date Signed

Original Signature — Subscriber — Limited Partner
Or Authorized/Custodial Representative

Please make a copy for your records.
Attach this form to the Subscription Agreement.
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CONSENT TO ELECTRONIC DELIVERY OF OFFERING MATERIALS

ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P., as well as all public funds managed by
ICON Capital Corp. or funds for which ICON Securities Corp. acts as a broker-dealer (collectively, “ICON
Funds”), can deliver offering materials to investors electronically. By signing the consent provided below,
investors can choose to have ICON Funds electronically deliver offering materials to them, including:

* prospectuses;

 prospectus supplements;

* prospectus amendments;

e annual, quarterly and periodic reports;
¢ notices; and

* supplemental sales literature (collectively ““Offering Materials”).

ICON Funds may accomplish electronic delivery via:

* posting Offering Materials to the ICON Capital Corp. Internet Website (http://www.iconcapital.com),
whereby investors will be notified that such materials are available for viewing on the Website by e-mail,
physical mail or telephone;

» sending e-mails to investors containing Offering Materials (including portable document format (.pdf) of
such material); and

» sending CD-ROMs to investors containing Offering Materials (including portable document format (.pdf)
of such material).

Investors should note that electronic delivery may impose costs on an investor that he or she would not
bear with traditional, physical mailing. Investors may incur Internet online costs for accessing e-mail.

At the same time, investors may need to download a .pdf document viewer, such as Adobe Acrobat®, in
order to view Offering Materials sent as a .pdf file. Investors can download the Adobe Acrobat® software free
of charge at http://www.adobe.com/products/acrobat/readermain.html.

ICON Capital Corp. will try to provide assistance to investors in connection with electronic delivery of
Offering Materials free of charge. Investors in need of such assistance should contact ICON Capital Corp. at
(212) 418-4700.

The undersigned hereby consents to electronic delivery of all Offering Materials by ICON Funds in any or
all of the manners described above. Information provided below as to the undersigned’s e-mail address will be
used by ICON Funds in lieu of different instructions from the undersigned.

The undersigned understands that he or she may revoke this consent at any time by providing timely notice
of revocation to ICON Capital Corp. Revocation of such consent will act to revoke consent as to all future
electronic deliveries of Offering Materials by ICON Funds.

The undersigned also understands that he or she may elect to receive paper copies of Offering Materials at
any time upon request, with or without revoking this consent.

The undersigned also understands that this Consent to Electronic Delivery of Offering Materials is optional,
and is not a part of the ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P. Subscription
Agreement, which must be executed in accordance with the instructions on page C-1.

Print Name

Signature Date

E-mail Address (please print, and include domain extension (.com, .net, etc.)

I am an investor in: ICON Cash Flow Partners L.P. Seven Liquidating Trust
ICON Income Fund Eight A L.P. Liquidating Trust
ICON Income Fund Eight B L.P.
ICON Income Fund Nine, LLC
ICON Income Fund Ten, LLC
ICON Leasing Fund Eleven, LLC
ICON Leasing Fund Twelve, LLC
ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P.
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EXHIBIT D

DISTRIBUTION REINVESTMENT PLAN

ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P., a Delaware limited partnership (the
“Partnership’’), has adopted a Distribution Reinvestment Plan (the “DRIP”), the terms and conditions of
which are set forth below. Capitalized terms shall have the same meaning as set forth in the Partnership’s
limited partnership agreement unless otherwise defined herein.

1. Number of Interests Issuable. The maximum number of Interests that may be issued under the DRIP
is 20,000.

2. Participants. “‘Participants” are holders of the Partnership’s Interests who are eligible to participate
in and elect to participate in the DRIP. In addition, eligible members of ICON Leasing Fund Eleven, LLC
and/or ICON Leasing Fund Twelve, LLC (*“‘Other Fund Investors”) who elect to invest all, but not less than
all, distributions they receive from those funds in our Interests pursuant to the DRIP and who invested in such
other fund at least $5,000 for an individual account or $4,000 for a plan account (qualified plans or IRAs)
may participate in the DRIP until such time as $200,000,000 in gross offering proceeds have been raised by
the Partnership, at which time, no new Other Fund Investors shall be allowed to participate in the DRIP. The
General Partner has the right to prohibit qualified plan investors from participating in the DRIP if such
participation would cause the Partnership’s assets to constitute “plan assets.” In addition to the foregoing
eligibility requirements, potential Participants must also be eligible to participate in the DRIP pursuant to
applicable State suitability requirements.

3. Distribution Reinvestment. The Partnership will apply all of the distributions paid in respect of a
Participant’s Interests to the purchase of additional Interests for such Participant. To the extent required by
federal or state securities laws, such Interests will be sold through the broker-dealer and/or dealer manager
through whom the Partnership sold the underlying Interests to which the distributions relate unless the
Participant makes a new election through a different distribution channel. The Partnership will pay no Sales
Commissions or Underwriting Fees on such Interests purchased through such distribution reinvestments.

4. Procedures for Participation. Qualifying investors may elect to become a Participant by completing
and executing the Subscription Agreement and the enrollment form attached hereto as Exhibit A, or any other
Partnership-approved authorization form(s) as may be available from the Partnership, the dealer-manager or
participating broker-dealers. Participation in the DRIP will begin with the next distribution payable after
receipt of a Participant’s subscription and enrollment forms or other approved authorization forms. Interests
will be purchased under the DRIP within 30 days of the date that the Partnership makes a distribution to the
extent that Interests are available for purchase. Distributions from the Partnership are expected to be paid
monthly during the offering period for the Partnership’s Interests.

5. Purchase Price of Interests. Participants will acquire Interests at $900.00 per Interest, which
represents the public offering price of the Interests less Sales Commissions and Underwriting Fees.

6. Taxation of Distributions. The investment of distributions in the DRIP does not relieve Participants of any
taxes that may be payable as a result of those distributions and their reinvestment pursuant to the terms of the DRIP.

7. Interest Certificates. The Interests issuable under the DRIP shall be uncertificated unless and until the
General Partner determines otherwise.

8. Voting of DRIP Interests. In connection with any matter requiring the vote of the Partnership’s
Limited Partners, each Participant will be entitled to vote all Interests acquired by a Participant through the
DRIP.

9. Reports. Each month, the Partnership shall provide each Participant with a statement confirming the
amounts of their distributions for such month, as well as their total investment amount.

10. Amendment or Termination of DRIP by the Partnership. The General Partner may amend or
terminate the DRIP for any reason; provided, that any amendment that adversely affects the rights or
obligations of a Participant (as determined in the sole discretion of the General Partner) shall only take effect
upon 10 days’ written notice to the Participants. The DRIP shall terminate upon the termination of the offering
period unless the Partnership determines to continue the DRIP through a separate registration statement
declared effective by the Securities and Exchange Commission.

11. Liability of the General Partner. The General Partner shall not be liable for any act done in good
faith, or for any good faith omission to act.

12. Governing Law. The DRIP shall be governed by the laws of the State of Delaware.
13. Effective Date. The DRIP shall become effective on May 18, 2009.



EXHIBIT A — ENROLLMENT FORM

ICON Capital Corp.

Equity Department

100 Fifth Avenue, Fourth Floor
New York, NY 10011

Re: ICON Equipment and Corporate Infrastructure Fund Fourteen, L.P. (“Fund Fourteen’”)

I currently own investment(s) totaling *$5,000 or more in ICON Leasing Fund Twelve, LLC and/or
ICON Leasing Fund Eleven, LLC.

I hereby elect to invest distributions into Fund Fourteen without making the minimum investment in
Fund Fourteen. I understand that all distributions from ICON Leasing Fund Twelve, LLC and/or ICON
Leasing Fund Eleven, LLC that I elect to be used to purchase Interests of Fund Fourteen must continue to be
invested in Interests of Fund Fourteen until the termination of the offering of Interests of Fund Fourteen.

If you choose to reinvest your distributions from ICON Leasing Fund Twelve, LLC and/or ICON Leasing
Fund Eleven, LLC, you will be subject to all of the risks related to an equipment leasing and finance fund,
including the risk that all or a substantial portion of your distributions will be a return of capital, not a return
on capital, for a longer period of time.

Please reinvest my distributions from the Funds that I have checked off below:
__ ICON Leasing Fund Twelve, LLC
__ ICON Leasing Fund Eleven, LLC

I have also attached my Subscription Agreement to purchase Interests in Fund Fourteen, which is
necessary to process this investment request.

Investor Name(s): (please print)

(signature)

Investor Social Security Number(s): __ - -

Date:

*  FOR IRA ACCOUNTS,
THE INVESTMENT AMOUNT IS $4,000 OR MORE IN YOUR QUALIFIED PLAN ACCOUNT.
THE CUSTODIAN MUST SIGN THE LETTER.






NO DEALER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION
OR TO MAKE ANY REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS PROSPECTUS OR
IN SUPPLEMENTS HERETO OR IN SUPPLEMENTAL SALES LITERATURE ISSUED BY FUND FOURTEEN
AND REFERRED TO IN THIS PROSPECTUS OR IN SUPPLEMENTS THERETO, AND, IF GIVEN OR MADE,
SUCH INFORMATION OR REPRESENTATIONS MUST NOT BE RELIED UPON. THIS PROSPECTUS DOES
NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO BUY, ANY SECURITIES
OTHER THAN THE SHARES TO WHICH IT RELATES OR ANY OF SUCH SHARES TO ANY PERSON IN
ANY JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS UNLAWFUL. THE DELIVERY OF
THIS PROSPECTUS AT ANY TIME DOES NOT IMPLY THAT THE INFORMATION CONTAINED HEREIN
IS CORRECT AS OF ANY TIME SUBSEQUENT TO ITS DATE.

ICON EQUIPMENT AND CORPORATE
INFRASTRUCTURE FUND FOURTEEN, L.P.

Up to 420,000 Limited Partnership Interests

PROSPECTUS

ICON SECURITIES CORP.

Dealer-Manager
May 5, 2010

ICON Securities Corp.
120 Fifth Avenue, Eighth Floor
New York, New York 10011
(800) 435-5697
www.iconsecurities.com






