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ICON ConNSUMER SELECT FunND PORTFOLIO OF INVESTMENTS 12/31/24
SECURITY DESCRIPTION SHARES VALUE
Common Stock (99.87%)

Communications (14.93%)

eBay Inc 27,400 $ 1,697,430
Expedia Group Inc* 12,900 2,403,657
The Walt Disney Co 9,700 1,080,095
Total Communications 5,181,182
Consumer, Cyclical (27.65%)

Dana Inc 57,766 667,775
Deckers Outdoor Corp* 4,225 858,055
Gentex Corp 58,500 1,680,705
Gentherm Inc* 14,800 590,890
Lear Corp 10,300 975,410
NIKE Inc 15,400 1,165,318
Sabre Corp* 393,129 1,434,921
Skechers USA Inc* 22,700 1,526,348
Visteon Corp* 7,800 692,016
Total Consumer, Cyclical 9,591,438
Consumer, Non-cyclical (11.12%)

Global Payments Inc 12,500 1,400,750
Green Dot Corp* 94,000 1,000,160
Koninklijke Ahold Delhaize NV 44,700 1,456,773
Total Consumer, Non-cyclical 3,857,683
Financial (46.18%)

American Express Co 5,500 1,632,345
Arch Capital Group Ltd 15,200 1,403,720
Assurant Inc 5,500 1,172,710
Equitable Holdings Inc 39,200 1,849,064
Everest Group Ltd 3,200 1,159,872
The Hartford Financial Services Group Inc 15,500 1,695,700
LPL Financial Holdings Inc 6,876 2,245,083
Mastercard Inc 2,200 1,158,454
RenaissanceRe Holdings Ltd 6,500 1,617,265
Visa Inc 6,600 2,085,864
Total Financial 16,020,077
Total Common Stock (Cost $26,341,762) 34,650,380
INVESTMENT CoMPANIES (0.25%) SHARES VALUE
Money Market Funds

First American Government Obligations Fund, 7-Day Yield: 4.41% (Cost $86,934) 86,934 86,934
Total Investments (Cost $26,428,697) (100.12%) 34,737,314
Liabilities in Excess of Other Assets (-0.12%) (43,122)

Net Assets (100.00%)

*  Non-income producing security.

See accompanying notes to financial statements.
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$ 34,694,192



ICON Equity Funp PORTFOLIO OF INVESTMENTS 12/31/24

SECURITY DESCRIPTION SHARES VALUE

Common Stock (99.89%)

Basic Materials (7.62%)

The Chemours Co 65,800 $ 1,112,020
Eastman Chemical Co 13,100 1,196,292
Kaiser Aluminum Corp 21,100 1,482,697
Total Basic Materials 3,791,009

Communications (8.53%)

Extreme Networks Inc* 80,000 1,339,200
T-Mobile US Inc 7,200 1,589,256
Vodafone Group PLC 155,000 1,315,950
Total Communications 4,244,406

Consumer, Cyclical (9.32%)

Delta Air Lines Inc 26,900 1,627,450
Magna International Inc 28,200 1,178,478
NIKE Inc 14,250 1,078,298
Southwest Airlines Co 22,400 753,088
Total Consumer, Cyclical 4,637,314

Consumer, Non-cyclical (12.83%)

Anheuser-Busch InBev SA 18,300 916,281
The Boston Beer Co Inc* 3,200 959,936
Euronet Worldwide Inc* 13,350 1,372,914
Global Payments Inc 11,837 1,326,454
Performance Food Group Co* 21,375 1,807,256
Total Consumer, Non-cyclical 6,382,841

Energy (5.80%)
Baker Hughes Co 70,300 2,883,705

Financial (28.55%)

Bank of America Corp 32,488 1,427,848
Horace Mann Educators Corp 48,800 1,914,424
JPMorgan Chase & Co 6,850 1,642,014
Lazard Inc 31,600 1,626,768
Lincoln National Corp 47,900 1,518,909
LPL Financial Holdings Inc 6,800 2,220,267
Mastercard Inc 4,119 2,168,942
Truist Financial Corp 39,100 1,696,158
Total Financial 14,215,330

Industrial (22.57%)

Advanced Drainage Systems Inc 6,177 714,061
Alamo Group Inc 7,400 1,375,734
Armstrong World Industries Inc 17,750 2,508,608
Chart Industries Inc* 11,810 2,253,820
CSX Corp 36,200 1,168,174
Stanley Black & Decker Inc 12,600 1,011,654
Trinity Industries Inc 62,625 2,198,138
Total Industrial 11,230,189

Technology (2.06%)
Adobe Inc* 2,300 1,022,764

Utilities (2.61%)
Dominion Energy Inc 24,100 1,298,026

Total Common Stock (Cost $36,352,838) 49,705,584

See accompanying notes to financial statements.
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ICON Equity FunDp PorTFOLIO OF INVESTMENTS (CONTINUED) 12/31/24

INvEsTMENT ComPANIES (0.48%) SHARES VALUE

Exchange-Traded Funds (0.43%)
Direxion Daily Small Cap Bull 3X Shares* 5,150 § 215,682

Money Market Funds (0.04%)
First American Government Obligations Fund, 7-Day Yield: 4.41% 22,097 22,097

Total Investment Companies (Cost $212,531) 237,779

Collateral Received For Securities on Loan (0.37%)

First American Government Obligations Fund - Class X, 7-DayYield: 4.41% (Cost $183,399) 183,399 183,399
Total Investments (Cost $36,748,768) (100.74%) $ 50,126,762
Liabilities in Excess of Other Assets (-0.74%) (365,873)
Net Assets (100.00%) $ 49,760,889

*  Non-income producing security.

# Loaned security; a portion of the security is on loan at December 31, 2024.

See accompanying notes to financial statements.
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ICON Eourty IncoME Funp

PoRrTFOLIO OF INVESTMENTS

12/31/24

SECURITY DESCRIPTION

SHARES VALUE

Common Stock (82.66%)

Basic Materials (8.68%)
The Chemours Co
Huntsman Corp

Kaiser Aluminum Corp
Total Basic Materials

Communications (4.33%)
Nexstar Media Group Inc

Consumer, Non-Cyclical (16.77%)
Amgen Inc

Bristol-Myers Squibb Co

GSK PLC

Ingredion Inc

Perrigo Co PLC

Total Consumer, Non-Cyclical

Financial (28.25%)

Horace Mann Educators Corp
ING Groep NV

KeyCorp

Lazard Inc

Lincoln National Corp
OneMain Holdings Inc

The Western Union Co

Total Financial

Industrial (8.95%)
Lockheed Martin Corp
Trinity Industries Inc
Total Industrial

Utilities (15.68%)

DTE Energy Co

Evergy Inc

National Fuel Gas Co
Portland General Electric Co
Total Utilities

Total Common Stock (Cost $32,786,440)

See accompanying notes to financial statements.
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103,100 $ 1,742,390

62,600 1,128,678
12,300 864,321
3,735,389

11,800 1,864,046
8,000 2,085,120
28,500 1,611,960
35,800 1,210,756
10,600 1,458,136
33,000 848,430
7214402

42,300 1,659,429
135,200 2,118,584
107,600 1,844,264
27,400 1,410,552
46,700 1,480,857
32,800 1,709,864
182,500 1,934,500
12,158,050

4,400 2,138,136
48,800 1,712,880
3,851,016

18,700 2,258,025
31,900 1,963,445
19,400 1,177,192
30,900 1,347,858
6,746,520

35,569,423




ICON Equity IncoME FunDp PorTFOLIO OF INVESTMENTS (CONTINUED) 12/31/24
CoRrproRATE DeBT (13.92%) PAR VALUE VALUE
Consumer, Cyclical (10.10%)

Air Canada 2017-1 Class B Pass Through Trust, 3.700%, 1/15/2026 (144A) 412,698 $ 402,690
American Airlines 2013-1 Class A Pass Through Trust, 4.000%, 7/15/2025 520,434 514,642
American Airlines 2016-2 Class A Pass Through Trust, 3.650%, 6/15/2028 314,750 294,375
American Airlines 2017-2 Class B, 3.700%, 10/15/2025 171,405 169,333
American Airlines 2019-1 Class A Pass Through Trust, 3.500%, 2/15/2032 377,927 335,189
American Airlines 2019-1 Class B Pass Through Trust, 3.850%, 2/15/2028 142,681 133,876
American Airlines 2021-1 Class B Pass Through Trust, 3.950%, 1/11/2032 615,000 568,543
British Airways 2021-1 Class A Pass Through Trust, 2.900%, 3/15/2035 (144A) 400,476 353,198
The Goodyear Tire & Rubber Co, 9.500%, 5/31/2025 312,000 313,980
United Airlines 2016-1 Class A Pass Through Trust, 3.450%, 7/7/2028 630,641 591,628
United Airlines 2018-1 Class A Pass Through Trust, 3.700%, 3/1/2030 354,992 323,840
United Airlines 2019-1 Class A Pass Through Trust, 4.550%, 8/25/2031 367,506 341,923
Total Consumer, Cyclical 4,343,217
Consumer, Non-Cyclical (2.15%)

Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLL.C, 4.625%, 1/15/2027 (144A) 250,000 244,753
Conagra Brands Inc, 7.125%, 10/1/2026 175,000 181,679
Williams Scotsman Inc, 6.125%, 6/15/2025 (144A) 500,000 498,126
Total Consumer, Non-Cyclical 924,558
Energy (0.58%)

NusStar Logistics LP, 6.375%, 10/1/2030 250,000 250,678
Financial (0.51%)

Credit Acceptance Corp, 6.625%, 3/15/2026 220,000 219,991
Industrial (0.58%)

MasTec Inc, 6.625%, 8/15/2029 (144A) 250,000 250,625
Total Corporate Debt (Cost $5,794,326) 5,989,069
Asset Backed Securities (0.52%)

New Economy Assets - Phase 1 Sponsor LLLC, 2.410%, 10/20/2061 (144A) 250,000 224,418
Total Asset Backed Securities (Cost $222,766) 224,418
INVESTMENT CoMPANIES (3.22%) SHARES VALUE
Mutual Funds (0.91%)

RiverNorth Capital and Income Fund 25,422 392,511
Money Market Funds (2.31%)

First American Government Obligations Fund, 7-Day Yield: 4.41% 994,481 994,481
Total Investment Companies (Cost $1,375,429) 1,386,992

Total Investments (Cost $40,178,961) (100.32%)
Liabilities in Excess of Other Assets (-0.32%)
Net Assets (100.00%)

(144A) Security was purchased pursuant to Rule 144A or Section 4(a)(2) under the Securities Act of 1933 and may be resold in
transactions exempt from registration only to qualified institutional buyers. As of December 31, 2024, these securities had a total

aggregate market value of $1,973,810 which represented approximately 4.59% of net assets.

See accompanying notes to financial statements.
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$ 43,169,902
(139,336)

$ 43,030,566



ICON FrexiBLE BonxDp Funp PoRrTFOLIO OF INVESTMENTS

12/31/24

SECURITY DESCRIPTION SHARES VALUE
Common Stock (4.37%)

Financial (4.37%)

AGNC Investment Corp* 377,127 $ 3,473,340
Annaly Capital Management Inc 317,277 5,806,169
Barings BDC Inc 269,302 2,577,220
Goldman Sachs BDC Inc 291,903 3,532,026
Total Common Stock (Cost $16,134,844) 15,388,755
CoRrpPoRATE DEeBT (65.81%)

Basic Materials (0.46%)

Mercer International Inc, 12.875%, 10/1/2028 (144A) 1,500,000 1,614,681
Communications (1.99%)

CCO Holdings LL.C / CCO Holdings Capital Corp, 4.750%, 3/1/2030 (144A) 2,000,000 1,826,332
Cincinnati Bell Telephone Co LLC, 6.300%, 12/1/2028* 4,315,000 4,120,825
DISH Network Corp, 11.750%, 11/15/2027 (144A) 1,000,000 1,059,226
Total Communications 7,006,383
Consumer, Cyclical (17.33%)

Air Canada 2015-2 Class A Pass Through Trust, 4.125%, 12/15/2027 (144A) 741,201 707,762
Air Canada 2017-1 Class B Pass Through Trust, 3.700%, 1/15/2026 (144A) 1,867,873 1,822,576
American Airlines 2013-1 Class A Pass Through Trust, 4.000%, 7/15/2025 8,569,821 8,474,448
American Airlines 2015-2 Class A Pass Through Trust, 4.000%, 9/22/2027 1,194,632 1,148,273
American Airlines 2016-2 Class A Pass Through Trust, 3.650%, 6/15/2028 1,240,115 1,159,839
American Airlines 2017-2 Class B, 3.700%, 10/15/2025 685,619 677,331
American Airlines 2019-1 Class A Pass Through Trust, 3.500%, 2/15/2032 2,947,834 2,614,471
American Airlines 2019-1 Class B Pass Through Trust, 3.850%, 2/15/2028 7,970,156 7,478,329
American Airlines 2021-1 Class B Pass Through Trust, 3.950%, 7/11/2030 3,485,000 3,221,742
Aptiv Swiss Holdings Ltd, 6.875%, 12/15/2054® 2,500,000 2,436,290
British Airways 2021-1 Class A Pass Through Trust, 2.900%, 3/15/2035 (144A) 2,157,737 1,903,005
British Airways 2021-1 Class B Pass Through Trust, 3.900%, 9/15/2031 (144A) 1,478,295 1,385,695
Century Communities Inc, 6.750%, 6/1/2027 1,750,000 1,751,005
The Goodyear Tire & Rubber Co, 9.500%, 5/31/2025 936,000 941,939
JetBlue 2019-1 Class B Pass Through Trust, 8.000%, 11/15/2027 2,495,238 2,542,669
JetBlue 2020-1 Class B Pass Through Trust, 7.750%, 11/15/2028 1,728,127 1,756,602
Mileage Plus Holdings LLLC / Mileage Plus Intellectual Property Assets Ltd, 6.500%, 6/20/2027 (144A) 1,500,000 1,509,454
Sizzling Platter LLLC / Sizzling Platter Finance Corp, 8.500%, 11/28/2025 (144A) 1,000,000 998,006
United Airlines 2016-1 Class A Pass Through Trust, 3.450%, 7/7/2028 7,567,694 7,099,526
United Airlines 2016-1 Class B Pass Through Trust, 3.650%, 1/7/2026 2,216,435 2,173,975
United Airlines 2018-1 Class A Pass Through Trust, 3.700%, 3/1/2030 6,505,576 5,934,685
United Airlines 2018-1 Class B Pass Through Trust, 4.600%, 3/1/2026 766,077 755,219
United Airlines 2019-1 Class A Pass Through Trust, 4.550%, 8/25/2031 2,727,320 2,537,466
Total Consumer, Cyclical 61,030,307
Consumer, Non-cyclical (5.05%)

Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LILC, 4.625%, 1/15/2027 (144A) 1,250,000 1,223,767
Conagra Brands Inc, 7.125%, 10/1/2026 1,150,000 1,193,894
CVS Pass-Through Trust, 7.507%, 1/10/2032 (144A) 3,446,877 3,629,097
CVS Pass-Through Trust Series 2013, 4.704%, 1/10/2036 (144A) 629,930 584,093
Embecta Corp, 5.000%, 2/15/2030 (144A) 2,000,000 1,842,600
Mallinckrodt International Finance SA / Mallinckrodt CB LLC, 14.750%, 11/14/2028 (144A) 2,000,000 2,139,033
McKesson Corp, 7.650%, 3/1/2027 2,000,000 2,115,832
Varex Imaging Corp, 7.875%, 10/15/2027 (144A) 4,950,000 5,062,889
Total Consumer, Non-cyclical 17,791,205

See accompanying notes to financial statements.
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ICON FrexiBLE BonxDp Funp

PorTFOLIO OF INVESTMENTS (CONTINUED)

12/31/24

SECURITY DESCRIPTION

PAR VALUE

VALUE

Energy (6.35%)

Andeavor LLC, 5.125%, 12/15/2026

Cimarex Energy Co, 4.375%, 3/15/2029

Enbridge Inc, 8.250%, 1/15/2084®

Enbridge Inc, 6.000%, 1/15/2077®

Energy Transfer LP, 6.000%, 2/1/2029 (144A)

Enterprise Products Operating LL.C, 7.733%, 8/16/2077®
EQM Midstream Partners LP, 7.500%, 6/1/2027 (144A)
Northern Oil & Gas Inc, 8.125%, 3/1/2028 (144A)
NuStar Logistics LP, 6.375%, 10/1/2030

Summit Midstream Holdings LL.C, 8.625%, 10/31/2029 (144A)
Total Energy

Financial (23.91%)

The Allstate Corp, 7.723%, 8/15/2053®

Aretec Group Inc, 10.000%, 8/15/2030 (144A)

The Bank of Nova Scotia, 4.900% ®:®

The Charles Schwab Corp, 5.000% @-®

The Charles Schwab Corp, 4.000% @-®

The Charles Schwab Corp, 5.375% @:®

Citigroup Inc, 7.125% @ ®

Citigroup Inc, 3.875% ®-®

Citigroup Inc, 4.700% ®-®

Corebridge Financial Inc, 6.875%, 12/15/2052®

Credit Acceptance Corp, 6.625%, 3/15/2026

Discover Financial Services, 5.500%%®:-®

Enstar Finance LLC, 5.500%, 1/15/2042®

F&G Annuities & Life Inc, 6.500%, 6/4/2029

Fidelity & Guaranty Life Holdings Inc, 5.500%, 5/1/2025 (144A)
Fifth Third Bancorp, 7.719 % ®-®

Fifth Third Bancorp, 7.623 % @-®

First-Citizens Bank & Trust Co, 6.125%, 3/9/2028

HAT Holdings I LL.C / HAT Holdings II LL.C, 8.000%, 6/15/2027 (144A)
HSBC Holdings PLC, 7.399%, 11/13/2034®

Hunt Cos Inc, 5.250%, 4/15/2029 (144A)

Huntington Bancshares Inc/OH, 4.450% @-®

Icahn Enterprises LP / Icahn Enterprises Finance Corp, 9.000%, 6/15/2030
JPMorgan Chase & Co, 4.000% ®-®

JPMorgan Chase & Co, 4.600% @-®

MetLife Inc, 10.750%, 8/1/2039

The PNC Financial Services Group Inc, 3.400%®-®
Sammons Financial Group Inc, 4.750%, 4/8/2032 (144A)
Talcott Resolution Life Inc, 7.650%, 6/15/2027

Truist Financial Corp, 5.125% ®-®

UIRC-GSA Holdings IT LLC, 4.250%, 6/30/2025 (144A)
Wells Fargo & Co, 6.850% ®®

Wells Fargo & Co, 3.900%®-®

Total Financial

Government (2.14%)
Farm Credit Bank of Texas, 7.75%®

4,000,000
3,000,000
1,000,000
3,000,000
3,000,000
1,711,000
1,000,000
1,250,000
2,000,000
2,475,000

900,000
1,500,000
2,500,000
4,500,000
5,000,000
3,500,000
3,500,000
3,000,000
2,000,000
4,000,000
2,600,000
2,000,000
2,500,000
2,000,000

316,000
6,718,000

500,000
2,000,000
2,000,000
1,000,000
1,000,000
2,000,000
3,000,000
2,195,000
3,000,000
2,000,000
3,500,000
2,500,000
3,000,000
2,000,000
2,000,000
2,000,000
4,100,000

7,165,000

See accompanying notes to financial statements.
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$ 3,991,041
2,757,120
1,045,620
2,971,194
3,042,918
1,700,304
1,019,702
1,269,157
2,005,427

2,566,922
22,369,405

900,125
1,638,180
2,473,987
4,368,430
4,841,026
3,478,134
3,571,052
2,912,761
1,987,413
4,104,428
2,599,898
1,946,869
2,387,228
2,042,753

315,981
6,689,716

498,740
2,054,705
2,084,398
1,087,050

947,849
1,910,230
2,879,306
2,172,919
2,986,608
2,669,086
3,285,180
2,287,437
3,046,420
1,954,232
1,980,217
2,064,301

3,981,937
84,148,596

7,529,011



ICON FrexiBLE BonxDp Funp

PorTFOLIO OF INVESTMENTS (CONTINUED)

12/31/24

SECURITY DESCRIPTION

PAR VALUE

VALUE

Industrial (4.25%)

AerCap Global Aviation Trust, 6.500%, 6/15/2045 (144A)® 4,510,000 $ 4,500,138
Cascades Inc/Cascades USA Inc, 5.375%, 1/15/2028 (144A) 2,000,000 1,940,622
Danaos Corp, 8.500%, 3/1/2028 (144A) 2,010,000 2,060,479
Fortress Transportation and Infrastructure Investors LL.C, 5.500%, 5/1/2028 (144A) 4,000,000 3,912,045
MasTec Inc, 6.625%, 8/15/2029 (144A) 1,250,000 1,253,125
Vontier Corp, 2.950%, 4/1/2031 1,500,000 1,288,669
Total Industrial 14,955,078
Technology (0.91%)

Dell Inc, 7.100%, 4/15/2028 3,000,000 3,192,684
Utilities (3.42%)

American Electric Power Co Inc, 7.050%, 12/15/2054® 2,000,000 2,067,656
Calpine Corp, 5.250%, 6/1/2026 (144A) 233,000 232,710
Dominion Energy Inc, 4.350% ®-® 3,000,000 2,911,567
Entergy Corp, 7.125%, 12/1/2054® 4,000,000 4,067,245
Vistra Operations Co LLC, 5.000%, 7/31/2027 (144A) 1,460,000 1,432,543
Vistra Operations Co LLC, 5.500%, 9/1/2026 (144A) 1,350,000 1,345,741
Total Utilities 12,057,462
Total Corporate Debt (Cost $228,841,289) 231,694,812
AsseT BACKED SECURITIES (9.59%)

Finance of America Structured Securities Trust 2022-S3, 2.000%, 6/25/2052 (144A)® 4,556,712 4,458,133
Finance of America Structured Securities Trust Series 2022-S1, 2.000%, 2/25/2052 (144A) 9,256,049 9,028,602
Frontier Issuer LLC, 11.160%, 6/20/2054 (144A) 3,000,000 3,350,950
Frontier Issuer LLC, 11.500%, 8/20/2053 (144A) 6,000,000 6,388,524
New Economy Assets - Phase 1 Sponsor LL.C, 2.410%, 10/20/2061 (144A) 6,750,000 6,059,276
New Economy Assets - Phase 1 Sponsor LL.C, 1.910%, 10/20/2061 (144A) 2,000,000 1,843,929
SMB Private Education Loan Trust 2014-A, 4.500%, 9/15/2045 (144A) 3,000,000 2,634,132
Total Asset Backed Securities (Cost $33,820,958) 33,763,546
PREFERRED STOCK (9.18%)

Argo Group US Inc, 6.500% 546,834 12,227,208
Bank of America Corp, 7.250%%* 2,733 3,332,210
Capital One Financial Corp, 5.000% 162,077 3,082,705
Raymond James Financial Inc, 6.375% 38,508 966,050
UMH Properties Inc, 6.375% 390,408 8,905,206
Wells Fargo & Co, 7.500% 3,189 3,808,655
Total Preferred Stock (Cost $32,701,169) 32,322,034
INVESTMENT CompaNIEs (10.28%)

Exchange-Traded Funds (2.62%)

iShares 20+ Year Treasury Bond ETF 47,500 4,148,175
Invesco Senior Loan ETF 240,582 5,069,063
Total Exchange Traded Funds 9,217,238

See accompanying notes to financial statements.
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ICON FrexiBLE BonD FunDp PorTFOLIO OF INVESTMENTS (CONTINUED) 12/31/24
SECURITY DESCRIPTION SHARES VALUE
Mutual Funds (4.60%)

Eaton Vance California Municipal Bond Fund 324,891 $ 2,979,251
High Income Securities Fund 88,878 580,373
Highland Opportunities and Income Fund 524,518 2,722,248
Invesco Pennsylvania Value Municipal Income Trust 19,690 202,610
MFS HighYield Municipal Trust 821,456 2,891,525
MEFS Investment Grade Municipal Trust 244,295 1,951,917
The New America High Income Fund Inc 290,157 2,370,583
Pioneer Municipal High Income Advantage Fund Inc 94,157 793,744
RiverNorth Capital and Income Fund 111,230 1,717,369
Total Mutual Funds 16,209,620
Money Market Funds (3.06%)

First American Government Obligations Fund, 7-DayYield: 4.41% (Cost $10,757,782) 10,757,782 10,757,782
Total Investment Companies (Cost $36,183,185) 36,184,640
Collateral Received For Securities on Loan (1.43%)

First American Government Obligations Fund - Class X, 7-Day Yield: 4.41% (Cost $5,051,769) 5,051,769 5,051,769
Total Investments (Cost $352,733,214) (100.66%) $354,405,557
Liabilities in Excess of Other Assets (-0.66%) (2,333,839)
Net Assets (100.00%) $352,071,718

# Loaned security; a portion of the security is on loan at December 31, 2024.

*  Security is illiquid.

(144A)Security was purchased pursuant to Rule 144A or Section 4(a)(2) under the Securities Act of 1933 and may be resold in transactions
exempt from registration only to qualified institutional buyers. As of December 31, 2024, these securities had a total aggregate market value

of $94,901,926 which represented approximately 26.96% of net assets.

(a) Floating or variable rate security. The reference rate is described above. The rate in effect as of December 31, 2024 is based on the reference rate plus the displayed spread as

of the security’s last reset date.

(b) This security has no contractual maturity date, is not redeemable and contractually pays an indefinite stream of interest.

See accompanying notes to financial statements.

10



ICON HEeartrH AND INFORMATION TECHNOLOGY FUND PoRrTFOLIO OF INVESTMENTS

12/31/24

SECURITY DESCRIPTION

SHARES VALUE

Common Stock (98.18%)

Communications (29.46%)
Alphabet Inc

Arista Networks Inc*

CDW Corp

Cisco Systems Inc

Meta Platforms Inc

Palo Alto Networks Inc*

Total Communications

Consumer, Non-cyclical (25.00%)
BioMarin Pharmaceutical Inc*
Elevance Health Inc

Encompass Health Corp

HCA Healthcare Inc

LiveRamp Holdings Inc*

Merck & Co Inc

Molina Healthcare Inc*
UnitedHealth Group Inc

Total Consumer, Non-cyclical

Industrial (9.08%)
TD SYNNEX Corp
Universal Display Corp
Total Industrial

Technology (34.64%)

Autodesk Inc*

Fortinet Inc*

Globant SA*

Pegasystems Inc

Salesforce Inc

ServiceNow Inc*

Taiwan Semiconductor Manufacturing Co Ltd
Total Technology

Total Common Stock (Cost $60,272,242)

Total Investments (Cost $60,272,242) (98.18%)
Other Net Assets (1.82%)
Net Assets (100.00%)

*  Non-income producing security.

See accompanying notes to financial statements.
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22,300 $ 4,246,812

43,600 4,819,108
11,800 2,053,672
65,390 3,871,088
8,600 5,035,386
20,419 3,715,441
23,741,507

13,000 854,490
6,773 2,498,560
35,840 3,309,824
8,000 2,401,200
135,000 4,099,950
18,000 1,790,640
12,300 3,579,915
3,184 1,610,658
20,145,237

34,000 3,987,520
22,784 3,331,021
7,318,541

13,500 3,990,195
55,000 5,196,399
15,485 3,320,294
28,000 2,609,600
12,900 4,312,857
3,524 3,735,863
24,000 4,739,760
27,904,968
79,110,253

$ 79,110,253
1,465,815
$ 80,576,068



ICON NATURAL RESOURCES AND INFRASTRUCTURE FUND PoRrTFOLIO OF INVESTMENTS

12/31/24

SECURITY DESCRIPTION

SHARES VALUE

Common Stock (96.35%)

Basic Materials (16.84%)
Carpenter Technology Corp

The Chemours Co

Compass Minerals International Inc
Eastman Chemical Co

Ingevity Corp*

Kaiser Aluminum Corp

Radius Recycling Inc

Total Basic Materials

Consumer, Cyclical (8.46%)
Alaska Air Group Inc*
OPENLANE Inc*

WW Grainger Inc

Total Basic Materials

Consumer, Non-Cyclical (1.00%)
Heidrick & Struggles International Inc

Energy (11.83%)

DNOW Inc*

Enterprise Products Partners LP
Sunoco LP

TETRA Technologies Inc*

YPF SA*

Total Energy

Industrial (41.92%)

3M Co

Applied Industrial Technologies Inc
Armstrong World Industries Inc
Carlisle Cos Inc

Cemex SAB de CV

Chart Industries Inc*

Clean Harbors Inc*

EMCOR Group Inc

Forward Air Corp*#

Granite Construction Inc
Kornit Digital Ltd*
Louisiana-Pacific Corp

Masco Corp

Tetra Tech Inc

Valmont Industries Inc

Z'TO Express Cayman Inc
Total Industrial

Technology (4.23%)
3D Systems Corp*

Utilities (12.07%)

National Fuel Gas Co

New Jersey Resources Corp
ONE Gas Inc

Southwest Gas Holdings Inc
Spire Inc

Total Utilities

Total Common Stock (Cost $114,564,281)

See accompanying notes to financial statements.
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17,500 § 2,969,925

192,000 3,244,800
475,000 5,343,750
27,000 2,465,640
21,000 855,750
24,000 1,686,480
285,000 4,337,700
20,004,045

95,000 6,151,250
140,000 2,777,600
1,500 1,581,075
10,509,925

28,000 1,240,680
195,000 2,536,950
132,000 4,139,520
36,000 1,851,840
664,000 2,377,120
89,000 3,783,390
14,688,820

33,000 4,259,970
4,900 1,173,403
20,000 2,826,600
4,300 1,586,012
650,000 3,666,000
12,000 2,290,080
7,000 1,610,980
11,700 5,310,630
128,000 4,128,000
16,000 1,403,360
200,000 6,190,000
19,700 2,039,935
34,000 2,467,380
115,000 4,581,600
5,750 1,763,353
345,000 6,744,749
52,042,052

1,600,000 5,248,000
60,000 3,640,800
84,000 3,918,600
38,000 2,631,500
41,000 2,899,110
28,000 1,899,240
14,089,250
119,622,772




ICON NATURAL RESOURCES AND INFRASTRUCTURE FUND PorTFOLIO OF INVESTMENTS (CONTINUED) 12/31/24

SECURITY DESCRIPTION SHARES VALUE

INVESTMENT CoMPANIES (3.76%)

Exchange-Traded Funds (1.30%)
Direxion Daily Small Cap Bull 3X Shares* 38,500 $ 1,612,380

Money Market Funds (2.46%)
First American Government Obligations Fund, 7-Day Yield: 4.41% (Cost $3,060,279) 3,060,279 3,060,279

Total Investment Companies (Cost $4,817,508) 4,672,659

Collateral Received For Securities on Loan (1.42%)

First American Government Obligations Fund - Class X, 7-Day Yield: 4.41% (Cost $1,760,613) 1,760,613 1,760,613
Total Investments (Cost $121,142,402) (101.53%) $126,056,044
Liabilities in Excess of Other Assets (-1.53%) (1,897,547)
Net Assets (100.00%) $124,158,497

*  Non-income producing security.

# Loaned security; a portion of the security is on loan at December 31, 2024.

See accompanying notes to financial statements.
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ICON UriLiTiES AND INCOME FunD PORTFOLIO OF INVESTMENTS 12/31/24

SECURITY DESCRIPTION SHARES VALUE

Common Stock (94.75%)

Communications (9.59%)

"T-Mobile US Inc 5,700 $ 1,258,161
Vodafone Group PLC 98,000 832,020
Total Utilities 2,090,181

Utilities (85.16%)

ALLETE Inc 18,000 1,166,400
Ameren Corp 12,319 1,098,116
American Electric Power Co Inc 12,240 1,128,895
Atmos Energy Corp 9,500 1,323,065
Black Hills Corp 15,200 889,504
CMS Energy Corp 12,200 813,130
Consolidated Edison Inc 11,100 990,453
DTE Energy Co 7,399 893,429
Evergy Inc 16,900 1,040,195
Eversource Energy 18,000 1,033,740
National Fuel Gas Co 18,341 1,112,932
New Jersey Resources Corp 21,000 979,650
NextEra Energy Inc 17,500 1,254,575
NiSource Inc 30,000 1,102,800
ONE Gas Inc 13,700 948,725
Portland General Electric Co 10,300 449,286
Spire Inc 16,000 1,085,280
Xcel Energy Inc 18,600 1,255,872
Total Utilities 18,566,047
Total Common Stock (Cost $18,973,751) 20,656,228

Money Market Funds (5.38%)

First American Government Obligations Fund, 7-DayYield: 4.41% (Cost $1,172,647) 1,172,647 1,172,647
1,172,647
Total Investments (Cost $20,146,398) (100.13%) 21,828,875
Liabilities in Excess of Other Assets (-0.13%) (29,055)
Net Assets (100.00%) $ 21,799,820

See accompanying notes to financial statements.
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STATEMENTS OF ASSETS & LIABILITIES

ASSETS

Investments in securities

Cost of investments

Fair value of investments (Note 1)*
Cash
Interest receivable
Dividend receivable
Receivable from investment advisor
Receivable for fund shares sold
Receivable for investment securities sold
Securities lending income receivable
Reclaim receivable
Prepaid expenses

Total assets

LIABILITIES

COMMITMENTS AND CONTINGENCIES (NOTE 2)

Collateral for securities loaned
Payable to investment advisor
Payable for fund shares purchased
Payable for securities purchased
Distributions payable
Dividend payable
Accrued 12b-1 fees
Accrued administration fees
Accrued audit fees
Accrued CCO fees
Accrued custody fees
Accrued fund accounting fees
Accrued printing fees
Accrued state registration fees
Accrued transfer agent fees
Accrued trustee fees
Other accrued expenses

Total liabilities

NET ASSETS

NET ASSETS AT DECEMBER 31, 2024 CONSIST OF

Paid-in capital
Distributable earnings/(loss)
Total net assets

NET ASSETS

Institutional Shares

Investor Shares

SHARES OUTSTANDING

Institutional Shares (no par value,
unlimited shares authorized)

Investor Shares (no par value, unlimited
shares authorized)

NET ASSET VALUE PER SHARE

*

Institutional Shares
Investor Shares

Securities are on loan in the amount of $—, $179,665, $—, $4,913,519, $—, $1,711,925, and $— respectfully.

DECEMBER 31, 2024
Icon
HEALTH & IcoN NATURAL

Icon INFORMATION  REsouRces AND IcoN UTILITIES
CONSUMER IcoN EquiTYy IcoN EQuiTy IcoN FLEXIBLE TECHNOLOGY INFRASTRUCTURE AND INCOME

SeLecT FUuND Funp INcoME FunD Bonb Funp Funbp Funbp Funp
$ 26,428,697 $ 36,748,768 $ 40,178,961 $ 352,733,214 $ 60,272,242 $ 121,142,402 $ 20,146,398
34,737,314 50,126,762 43,169,902 354,405,557 79,110,253 126,056,044 21,828,875
— — — — 1,553,486 — —
613 106 88,468 2,873,122 1,197 5,357 1,380
19,070 58,163 59,752 452,015 31,559 119,938 83,741
— — — 20,342 — — —
8 124 4,544 231,087 33,853 28,546 1,011
— — — 182,321 — — —
— 36 362 4,292 6 1,078 —
— 5,894 14,908 — — — —
34,522 24,231 14,842 46,090 37,932 51,655 6,146
$ 34,791,527 $ 50,215,316 $ 43,352,778 $ 358,214,826 $ 80,768,286 $ 126,262,618 $ 21,921,153
— 183,399 — 5,051,769 — 1,760,613 —
30,915 33,905 29,239 183,342 72,540 112,744 19,822
1,752 39,795 43,089 373,911 40,883 89,508 10,667
— — — 230,801 — — —
— 16,200 24,670 161,077 — 33,894 15,823
— 2,713 269 — — — 1,715
394 3,242 2,840 6,632 299 1,208 870
2,852 4,170 3,596 28,186 6,691 10,399 1,828
8,142 31,485 31,640 42,697 19,726 26,045 17,819
161 5,492 7,832 6,162 292 1,800 954
— 2,715 5,390 — — — 484
— 17,638 28,186 3,872 — — 6,778
— 9,034 6,487 — — — —
40,084 54,074 70,132 — 30,795 15,958 21,582
10,318 38,865 52,371 37,854 15,017 43,941 16,843
— 4,952 5,737 644 — — 1,580
2,717 6,748 10,734 16,161 5,975 8,011 4,568
97,335 454,427 322,212 6,143,108 192,218 2,104,121 121,333
$ 34,694,192 § 49,760,889 $ 43,030,566 $ 352,071,718 § 80,576,068 $ 124,158,497 $ 21,799,820
$ 27,588,266 $ 36,777,853 $ 43,059,583 § 364,148,314 § 56,910,293 $ 319,877,252 $ 21,454,033
7,105,926 12,983,036 (29,017) (12,076,596) 23,665,775 (195,718,755) 345,787
$ 34,694,192 $ 49,760,889 $ 43,030,566 $ 352,071,718 $ 80,576,068 $ 124,158,497 $ 21,799,820
$ 32,917,988 $ 35,502,852 $ 30,641,651 $ 320,697,104 $ 79,206,866 $ 118,839,763 $ 17,923,076
$ 1,776,204 $ 14,258,037 $ 12,388,915 $ 31,374,614 § 1,369,202 $ 5,318,734 $ 3,876,744
3,384,694 1,348,165 1,905,917 37,018,507 5,001,966 6,918,797 1,906,716
185,983 581,930 774,014 3,647,237 96,094 315,230 425,288
$ 9.73 § 26.33 § 16.08 § 8.66 1584 § 17.18 § 9.40
$ 9.55 § 2450 § 16.01 § 8.60 14.25 § 16.87 § 9.12

See accompanying notes to financial statements.
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STATEMENTS OF OPERATIONS
For THE YEAR ENDED DECEMBER 31, 2024

INVESTMENT INCOME
Interest income

Dividend income (net of foreign tax withheld:

$-,$17,331, $37,921, $-, $15,434,
$27,762, $2,511 respectively)

Income from securities lending, net
Total

EXPENSES
Management fees (Note 2)
Administration fees (Note 2)
Transfer agent fees
Accounting services
Custodian fees
Legal and audit fees
CCO fees (Note 2)
Trustees fees
Insurance
Printing
Registration and dues
Investor Class 12b-1 fees (Note 2)

Total expenses

Less reimbursement from manager
(Note 2)

Net expenses

Net investment income/(loss)

Icon
HEALTH &
Icon INFORMATION
CONSUMER IcoN EQuiTY IcoN EQuiTYy IcoN FLExIBLE TECHNOLOGY
SeLecT FunD Funp INncoME FUND Bonb Funp Funp

IcoN NATURAL
RESOURCES AND
INFRASTRUCTURE

Funp

Icon
UTILITIES AND
IncoME FUND

YeAR ENDED YEAR ENDED YEAR ENDED  YEAR ENDED  YEAR ENDED
DecemBer 31, DecemBer 31, DEecemBer 31, DecemBer 31, DEecemBer 31,

YEAR ENDED
DEecemMBER 31,

YEeAR ENDED
DEecemMBER 31,

REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS

Net realized gain/(loss) from security
transactions and foreign currency

Change in unrealized appreciation/
(depreciation) of investments

Net realized and unrealized gain/(loss)
on investments

Net increase/(decrease) in net assets resulting

from operations

2024 2024 2024 2024 2024 2024 2024
$ 23,478 $ 77,645 $ 751,378 $ 14,813,595 $ 30,203 $ 141,300 $ 19,808
495,718 903,190 1,733,111 8,031,025 689,288 2,468,732 840,614
287 2,043 15,449 69,021 143 7,031 -
519,483 982,878 2,499,038 22,913,641 719,634 2,617,063 860,422
418,776 393,576 356,764 1,821,956 867,964 1,225,811 221,981
38,868 48,689 44,137 281,580 80,531 113,693 20,591
26,796 43,452 45,800 123,832 47,709 94,458 21,166
21,539 28,951 37,321 64,084 24,353 28,317 21,923
7,917 5,156 4,063 20,126 7,630 5,308 1,356
21,714 31,859 35,958 76,092 27,516 37,445 23,419
3,709 6,131 5,719 28,053 7,370 10,701 2,318
6,433 8,315 8,462 6,514 6,113 6,163 7,275
854 1,593 1,506 8,500 1,921 2,932 655
14,861 25,131 28,463 38,158 20,491 34,210 14,119
19,068 33,059 26,828 83,294 25,603 42,263 32,648
4,734 36,901 35,387 57,805 3,725 13,885 9,535
585,269 662,813 630,408 2,610,003 1,120,926 1,615,186 376,986
— — — (244,484) — — —
585,269 662,813 630,408 2,365,519 1,120,026 1,615,186 376,986
(65,786) 320,065 1,869,530 20,548,122 (401,292) 1,001,877 483,436
5,506,781 5,504,365 (635,383) (565,232) 5,188,296 18,114,166 (26,109)
(987,525)  (3,084,670) 1,523,951 3,691,922 6,456,788 (5,479,299) 2,622,376
4,519,256 2,419,695 888,568 3,126,600 11,645,084 12,634,867 2,596,267

$ 4,453,470 $ 2,739,760 § 2,758,098 § 23,674,812 § 11,243,792 §

13,636,744 $§ 3,079,703

See accompanying notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS
DECEMBER 31, 2024

OPERATIONS

Net investment
income/(loss)

Net realized gain/
(loss) from security
transactions and
foreign currency

Change in unrealized
appreciation/
(depreciation) of
investments

Net increase/(decrease)
in net assets resulting
from operations

IcoN CONSUMER
SeLecT FunD

IcoN EqQuiTYy FuND

IcoN EQuiTYy INcoME FUuND

IcoN FLExiBLE BonD FunD

YEAR ENDED
DEecemBER 31,

YEeAR ENDED
DEecemMBER 31,

YEeAR ENDED
DEecemMBER 31,

YEAR ENDED
DEecemBER 31,

YEeAR ENDED
DEecemMBER 31,

YEeAR ENDED
DEecemMBER 31,

YEAR ENDED
DEecemBER 31,

YEeAR ENDED
DEecemMBER 31,

DISTRIBUTIONS TO SHAREHOLDERS

Distributions
Institutional Shares
Investor Shares

Institutional Return
of capital

Investor Return
of capital

Total Distributions

CAPITAL SHARE TRANSACTIONS

Increase/(decrease) in
net assets resulting
from capital share
transactions

Total increase/(decrease)

NET ASSETS
Beginning of year
End of year

2024 2023 2024 2023 2024 2023 2024 2023
$  (65,786) $ 35,367 $ 320,065 $ 357,432 $ 1,869,530 $ 2,640,823 $ 20,548,122 $ 12,452,813
5,506,781 2,181,318 5,504,365 1,464,645 (635,383)  (1,156,648) (565,232)  (4,141,564)
(987,525) 5,496,392 (3,084,670) 4,579,142 1,523,951 1,122,770 3,691,922 9,279,828
4,453,470 7,713,077 2,739,760 6,401,219 2,758,098 2,606,045 23,674,812 17,591,077
(5,056,524)  (3,078,408) (3,816,102)  (1,921,717) (1,390,205)  (1,984,737)  (18,908,583) (12,422,492)
(268,477) (136,367) (1,566,054) (710,441) (551,690) (819,113) (1,479,685) (669,757)
— — — — — — — (21,376)
— — — — — — — (1,152)
(5,325,001)  (3,214,775) (5,382,156)  (2,632,158) (1,941,895)  (2,803,850)  (20,388,268) (13,114,777)
(10,709,668)  (4,207,098) (4,653,267)  (4,932,362)  (10,856,289)  (9,915,190) 95,339,912 91,599,736
(11,581,199) 291,204 (7,295,663)  (1,163,301)  (10,040,086) (10,112,095) 98,626,456 96,076,036
46,275,391 45,984,187 57,056,552 58,219,853 53,070,652 63,182,747 253,445,262 157,369,226
$ 34,694,192 $ 46,275,391 § 49,760,889 $ 57,056,552 $ 43,030,566 $ 53,070,652 $352,071,718 $253,445,262

See accompanying notes to financial statements.

17



STATEMENT OF CHANGES IN NET ASSETS
DECEMBER 31, 2024 (CONTINUED)

OPERATIONS
Net investment income/(loss)

Net realized gain/(loss) from security transactions and
foreign currency

Change in unrealized appreciation/(depreciation)
of investments

Net increase/(decrease) in net assets resulting from operations

DISTRIBUTIONS TO SHAREHOLDERS
Distributions
Institutional Shares
Investor Shares
Institutional Return of capital
Investor Return of capital
Total Distributions

CAPITAL SHARE TRANSACTIONS

Increase/(decrease) in net assets resulting from capital
share transactions

Total increase/(decrease)

NET ASSETS
Beginning of year
End of year

IcoN HEALTH & INFORMATION
TecHNoLoGgY FunD

IcoN NATURAL RESOURCES
AND INFRASTRUCTURE FUND

IcoN UTILITIES AND
IncoME FunD

YEeAR ENDED
DEecemMBER 31,

YEAR ENDED
DEecemBER 31,

YEeAR ENDED
DEecemMBER 31,

YEeAR ENDED
DEecemMBER 31,

YEAR ENDED
DEecemBER 31,

YEeAR ENDED
DEecemMBER 31,

2024 2023 2024 2023 2024 2023
$  (401,292) $  (26,568) $ 1,001,877 $ 1,579,239 $ 483,436 $ 745,043
5,188,296 7,898,631 18,114,166 3,197,075 (26,109) (941,672)
6,456,788 3,174,218 (5,479,299) 6,333,211 2,622,376  (3,878,854)
11,243,792 11,046,281 13,636,744 11,109,525 3,079,703 (4,074,583)
(4,339,166)  (9,811,110)  (10,078,825)  (6,934,327) (453,160) (645,122)
(79,717) (188,652) (444,050) (358,293) (86,182) (139,570)
— — — (45,838) — —
— — — (2,368) — —
(4,418,883)  (9,999,762)  (10,522,875)  (7,340,826) (539,342) (784,692)
(14,553,051)  (5,317,201) 12,741,237  (9,111,717)  (3,966,139)  (7,589,070)
(7,728,142)  (4,270,682) 15,855,106  (5,343,018)  (1,425,778) (12,448,345)
88,304,210 92,574,892 108,303,391 113,646,409 23,225,598 35,673,943

$ 80,576,068 $ 88,304,210

$124,158,497 $108,303,391 $ 21,799,820 $ 23,225,598

See accompanying notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS

DECEMBER 31, 2024 (CONTINUED)

IcoN ConsUMER SELECT FUND

INSTITUTIONAL SHARES

INVESTOR SHARES

Shares sold

Shares issued in reinvestment
of distributions

Shares repurchased
Net increase/(decrease)

IcoN EQuiTY FUuND

YEAR ENDED
Decemeer 31, 2024

YEAR ENDED
DecemBer 31, 2023

YEeAR ENDED
Decemeer 31, 2024

YEAR ENDED
DecemBer 31, 2023

SHARES VALUE SHARES VALUE SHARES VALUE SHARES VALUE
147,745 $ 1,557,617 397,610 $ 3,940,536 974 $ 9,661 837 §$ 8,195
474,356 4,762,537 301,895 2,962,686 26,056 256,908 13,480 130,482

(1,624,365) (16,874,711) (1,097,313) (10,931,884) (39,560) (421,680) (32,296) (317,113)

(1,002,264) $ (10,554,557) (397,808) $ (4,028,662) (12,530) $ (155,111) (17,979) $ (178,436)

INSTITUTIONAL SHARES

INVESTOR SHARES

Shares sold

Shares issued in reinvestment
of distributions

Shares repurchased
Net increase/(decrease)

IcoN EQuiTY INcoME FunD

YEeAR ENDED
DeceMBeRr 31, 2024

YeArR ENDED
DEecemBer 31, 2023

YEeAR ENDED
DecemBeR 31, 2024

YeArR ENDED
DecemBer 31, 2023

SHARES VALUE SHARES VALUE SHARES VALUE SHARES VALUE
142,887 $ 3,823,202 87,581 § 2,336,810 4,352 § 113,890 3,368 § 85,532
124,796 3,550,491 68,608 1,809,063 57,763 1,528,914 28,127 691,205

(422,722) (11,700,579) (275,128) (7,369,553) (76,237)  (1,969,185) (99,171)  (2,485,419)
(155,039) $ (4,326,886) (118,939) $ (3,223,680) (14,122) $ (326,381) (67,676) $ (1,708,682)

INSTITUTIONAL SHARES

INVESTOR SHARES

Shares sold

Shares issued in reinvestment
of distributions

Shares repurchased
Net increase/(decrease)

IcoN FLExiBLE BonD FunD

YEeAR ENDED
DEecemBer 31, 2024

YEeAR ENDED
DEecemBER 31, 2023

YEAR ENDED
DecemBER 31, 2024

YeArR ENDED
DEecemBER 31, 2023

SHARES VALUE SHARES VALUE SHARES VALUE SHARES VALUE
226,600 $ 3,637,031 389,586 $ 6,175,981 3,059 § 48,804 6,005 § 95,272
83,792 1,345,312 124,712 1,938,440 30,979 495,111 47,856 740,219
(748,688) (11,970,477) (811,326) (12,693,814) (275,356)  (4,412,070) (393,541)  (6,171,288)

(438,296) $ (6,988,134)

(297,028) $ (4,579,393)

(241,318) $ (3,868,155)

(339,680) $ (5,335,797)

INSTITUTIONAL SHARES

INVESTOR SHARES

Shares sold

Shares issued in reinvestment
of distributions

Shares repurchased
Net increase/(decrease)

IcoN HEALTH & INFORMATION
TecHNoLoGgY FunND

YEeAR ENDED
DecemBer 31, 2024

YeArR ENDED
DecemBeRr 31, 2023

YEeAR ENDED
DecemBer 31, 2024

YeArR ENDED
DecemBer 31, 2023

SHARES VALUE

SHARES VALUE

SHARES VALUE

SHARES VALUE

14,890,576 $128,942,275

1,916,863 16,537,710
(7,310,245)  (63,345,143)

13,495,578 $114,301,585

1,296,985 10,952,076
(5,224,074)  (44,146,091)

2,424,858 $ 20,880,328

165,284 1,416,330
(1,056,800)  (9,091,588)

2,001,838 $ 16,920,374

74,559 624,981
(839,249)  (7,053,189)

9,497,194 § 82,134,842

9,568,489 $ 81,107,570

1,533,342 $ 13,205,070

1,237,148 $ 10,492,166

INSTITUTIONAL SHARES

INVESTOR SHARES

Shares sold

Shares issued in reinvestment
of distributions

Shares repurchased
Net increase/(decrease)

YEeEAR ENDED
DEecemBeR 31, 2024

YEAR ENDED
DEecemBER 31, 2023

YEeEAR ENDED
DeceMmBER 31, 2024

YEAR ENDED
DEecemBER 31, 2023

SHARES VALUE SHARES VALUE SHARES VALUE SHARES VALUE
88,559 $ 1,396,965 176,461 $ 2,664,333 5,606 $ 79,689 4,135 § 55,164
257,542 4,177,337 681,007 9,500,048 5,183 75,674 14,331 181,429
(1,247,872) (19,831,838) (1,142,552) (17,202,334) (31,190) (450,878) (37,821) (515,841)
(901,771) $ (14,257,536) (285,084) $ (5,037,953) (20,401) $ (295,515) (19,355) $§ (279,248)

See accompanying notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS

DECEMBER 31, 2024 (CONTINUED)

IcoN NATURAL RESOURCES AND
INFRASTRUCTURE FUND

INSTITUTIONAL SHARES

INVESTOR SHARES

Shares sold

Shares issued in reinvestment
of distributions

Shares repurchased

Net increase/(decrease)

IcoN UTiLiTiES AND INcoME FunD

YEAR ENDED
Decemeer 31, 2024

YEAR ENDED
DecemBer 31, 2023

YEeAR ENDED
Decemeer 31, 2024

YEAR ENDED
DecemBer 31, 2023

SHARES VALUE SHARES VALUE SHARES VALUE SHARES VALUE

1,499,894 $ 26,673,318 521,717 $ 8,814,144 38,240 $ 683,159 20,650 § 336,196
519,119 9,692,253 426,553 6,740,790 22,466 412,218 21,462 332,935

(1,290,904) (23,308,634) (1,442,103) (23,836,569) (79,508)  (1,411,077) (92,805)  (1,499,213)
728,109 $ 13,056,937 (493,833) $ (8,281,635) (18,802) $ (315,700) (50,693) $§ (830,082)

INSTITUTIONAL SHARES

INVESTOR SHARES

Shares sold

Shares issued in reinvestment
of distributions

Shares repurchased
Net increase/(decrease)

YEeEAR ENDED
DEecemBeR 31, 2024

YEAR ENDED
DEecemBER 31, 2023

YEeEAR ENDED
DecemBeR 31, 2024

YEAR ENDED
DecemBeR 31, 2023

SHARES VALUE SHARES VALUE SHARES VALUE SHARES VALUE
184,992 $ 1,706,109 291,424 $§ 2,627,227 16,360 $ 140,035 22,828 § 206,322
46,581 419,717 69,018 604,211 7,416 65,077 7,695 64,710
(669,150) (5,882,069) (1,102,562) (9,754,801) (47,184) (415,008) (152,482) (1,336,739)
(437,577) $ (3,756,243) (742,120) $ (6,523,363) (23,408) $ (209,896) (121,959) $ (1,065,707)

See accompanying notes to financial statements.
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FinanciaL HIGHLIGHTS
FoRr A SHARE OUTSTANDING THROUGHOUT EACH YEAR OR PERIOD

ICON ConsuMER SELECT FUND

YEAR ENDED
DecemBER 31,

YEAR ENDED
DecemBER 31,

YEAR ENDED
DecemBER 31,

YEAR ENDED
DecemBER 31,

Periob ENDED
DecemBER 31,

YEAR ENDED
SEPTEMBER 30,

INSTITUTIONAL SHARES® 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 10.10 $ 9.20 $ 12.06 $ 10.90 $ 9.46 $ 10.75
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® (0.02) 0.01 (0.01) (0.06) (0.01) 0.03
Net gain/(loss) on securities (both realized and unrealized) 1.33 1.63 (1.22) 2.54 1.45 (1.09)
Total from investment operations 1.31 1.64 (1.23) 2.48 1.44 (1.06)
LESS DISTRIBUTIONS
Dividends from net investment income — (0.01) — — — (0.08)
Distributions from capital gains (1.68) (0.73) (1.63) (1.32) — (0.15)
Total distributions (1.68) (0.74) (1.63) (1.32) — (0.23)
Net asset value, end of year or period $ 9.73 $ 10.10 $ 9.20 $ 12.06 $ 10.90 $ 9.46
Total return 12.48% 18.06% (10.56)% 22.80% 15.22%© (10.29)%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $32,918 $44,297 $44,014 $60,747 $53,198 $48,832
Ratio of expenses to average net assets:
Before expense reimbursements 1.39% 1.27% 1.33% 1.32% 1.32%@ 1.56%
After expense reimbursements®© 1.39% 1.27% 1.33% 1.32% 1.32%@ 1.52%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 0.15)% 0.09% 0.13)% (0.48)% (0.48) %@ 0.28%
After expense reimbursements 0.15)% 0.09% 0.13)% (0.48)% (0.48) %@ 0.33%
Portfolio turnover 15% 23% 40% 40% 14%© 82%

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEAR ENDED

SEPTEMBER 30,

INVESTOR SHARES®) 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 9.97 $ 9.10 $ 11.98 $ 10.87 $ 9.44 $ 10.74
INCOME FROM INVESTMENT OPERATIONS

Net investment income/(loss)® (0.04) (0.02) (0.04) (0.09) (0.02) —

Net gain/(loss) on securities (both realized and unrealized) 1.30 1.62 (1.21) 2.52 1.45 (1.08)

Total from investment operations 1.26 1.60 (1.25) 2.43 1.43 (1.08)

LESS DISTRIBUTIONS

Dividends from net investment income — — — — — (0.07)

Distributions from capital gains (1.68) (0.73) (1.63) (1.32) — (0.15)

Total distributions (1.68) (0.73) (1.63) (1.32) — (0.22)

Net asset value, end of year or period $ 9.55 $ 9.97 $ 9.10 $ 11.98 $ 10.87 $ 9.44
Total return® 12.13% 17.83% (10.81)% 22.40% 15.15%© (10.46)%
RATIOS / SUPPLEMENTAL DATA

Net assets, end of year or period (000s) $ 1,776 $ 1,979 $ 1,971 $ 2,486 $ 2,376 $ 2,484

Ratio of expenses to average net assets:

Before expense reimbursements 1.64% 1.52% 1.57% 1.58% 1.57%@ 2.17%

After expense reimbursements®© 1.64% 1.52% 1.57% 1.58% 1.57%9 1.80%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements (0.38)% 0.17% (0.36)% 0.73)% (0.68)%@ 0.41)%
After expense reimbursements (0.38)% 0.17)% (0.36)% (0.73)% (0.68)% @ (0.05)%
Portfolio turnover 15% 23% 40% 40% 14%© 82%

(a) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Financials Fund - Class S.

(b) Calculated based upon average shares outstanding.
(c) Not annualized.
(d) Annualized.

(e) Effective for the year ended September 30, 2020, CCO Fees and reorganization costs are not included in the expense limitation. For all years presented, interest
expense, when applicable, is not included in the expense limitation.
() Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Financials Fund - Class A

(g) The total return calculation excludes and sales charge.

See accompanying notes to financial statements.
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FinanciaL HIGHLIGHTS

For A SHARE OUTSTANDING THROUGHOUT EACH YEAR OR PERIOD (CONTINUED)

ICON Equity FunD

YEAR ENDED
DecemBER 31,

YEAR ENDED
DecemBER 31,

YEAR ENDED
DecemBER 31,

YEAR ENDED
DecemBER 31,

YEAR ENDED
SEPTEMBER 30,

Periob ENDED
DecemBER 31,

INSTITUTIONAL SHARES® 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 27.68 $ 25.93 $ 37.28 $ 33.57 $ 28.07 $ 26.83
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.19 0.19 0.07 (0.07) (0.02) (0.03)
Net gain/(loss) on securities (both realized and unrealized) 1.48 2.87 (6.61) 9.04 5.52 2.27
Total from investment operations 1.67 3.06 (6.54) 8.97 5.50 2.24
LESS DISTRIBUTIONS
Dividends from net investment income (0.19) (0.19) (0.06) — — —
Distributions from capital gains (2.83) (1.12) (4.75) (5.26) — (1.00)
Total distributions (3.02) (1.31) (4.81) (5.26) — (1.00)
Net asset value, end of year or period $ 26.33 $ 27.68 $ 25.93 $ 37.28 $ 33.57 $ 28.07
Total return 5.29% 12.11% (18.11)% 26.73% 19.59%© 8.27%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $35,503 $41,606 $42,057 $59,306 $49,362 $45,176
Ratio of expenses to average net assets:
Before expense reimbursements 1.19% 1.10% 1.12% 1.04% 1.10%@ 1.35%
After expense reimbursements®© 1.19% 1.10% 1.12% 1.04% 1.10%@ 1.22%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 0.68% 0.70% 0.22% 0.17% (0.28) %@ 0.23)%
After expense reimbursements 0.68% 0.70% 0.22% 0.17% (0.28) %@ (0.10)%
Portfolio turnover 30% 4% 17% 24% 14%© 65%

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
SEPTEMBER 30,

Periob ENDED
DEeceMBER 31,

INVESTOR SHARES®) 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 25.92 $ 24.35 $ 35.37 $ 32.14 $ 26.89 $ 25.81
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.11 0.11 (0.01) (0.16) (0.04) (0.09)
Net gain/(loss) on securities (both realized and unrealized) 1.41 2.69 (6.26) 8.65 5.29 2.17
Total from investment operations 1.52 2.80 (6.27) 8.49 5.25 2.08
LESS DISTRIBUTIONS
Dividends from net investment income (0.11) (0.11) — — — —
Distributions from capital gains (2.83) (1.12) (4.75) (5.26) — (1.00)
Total distributions (2.94) (1.23) (4.75) (5.26) — (1.00)
Net asset value, end of year or period $ 24.50 $ 25.92 $ 24.35 $ 35.37 $ 32.14 $ 26.89
Total return® 5.05% 11.83% (18.34)% 26.42% 19.52%© 7.97%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $14,258 $15,451 $16,162 $22,689 $20,910 $19,080
Ratio of expenses to average net assets:
Before expense reimbursements 1.44% 1.35% 1.37% 1.29% 1.35%@ 1.67%
After expense reimbursements®© 1.44% 1.35% 1.37% 1.29% 1.35%@ 1.46%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 0.43% 0.44% (0.03)% (0.43)% (0.52) %@ (0.54)%
After expense reimbursements 0.43% 0.44% (0.03)% (0.43)% (0.52)% @ (0.34)%
Portfolio turnover 30% 4% 17% 24% 14%© 65%

(a) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Long/Short Fund - Class S.

(b) Calculated based upon average shares outstanding.
(c) Not annualized.
(d) Annualized

(e) Effective for the year ended September 30, 2020, CCO Fees and reorganization costs are not included in the expense limitation. For all years presented, interest
expense, when applicable, is not included in the expense limitation.
(f) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Long/Short Fund - Class A.

(g) The total return calculation excludes and sales charge.

See accompanying notes to financial statements.
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FinanciaL HIGHLIGHTS

For A SHARE OUTSTANDING THROUGHOUT EACH YEAR OR PERIOD (CONTINUED)

ICON Equity INcoME FunD

YEeEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

YEeEAR ENDED

DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

Periob ENDED
DEeceMBER 31,

YEeEAR ENDED

SEPTEMBER 30,

INSTITUTIONAL SHARES® 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 15.82 $ 15.83 $ 20.75 $ 18.89 $ 16.44 $ 18.00
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.65 0.72 0.60 0.42 0.12 0.43
Net gain/(loss) on securities (both realized and unrealized) 0.31 0.05© (3.36) 4.12 2.72 (1.12)
Total from investment operations 0.96 0.77 (2.76) 4.54 2.84 (0.69)
LESS DISTRIBUTIONS
Dividends from net investment income (0.70) (0.78) (0.58) (0.43) (0.39) (0.58)
Distributions from capital gains — — (1.58) (2.25) — (0.29)
Total distributions (0.70) (0.78) (2.16) (2.68) (0.39) (0.87)
Net asset value, end of year or period $ 16.08 $ 15.82 $ 15.83 $ 20.75 $ 18.89 $ 16.44
Total return 6.11% 5.05% (13.63)% 24.14% 17.25%9 (4.03)%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $30,642 $37,083 $41,821 $45,535 $44,345 $42,624
Ratio of expenses to average net assets:
Before expense reimbursements 1.25% 1.09% 1.15% 1.04% 1.06%© 1.30%
After expense reimbursements® 1.25% 1.05% 1.00% 1.00% 1.00%® 1.05%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 4.01% 4.53% 3.11% 1.87% 2.68%© 2.28%
After expense reimbursements 4.01% 4.56% 3.26% 1.91% 2.72%© 2.53%
Portfolio turnover 62% 43% 78% 25% 7%@ 78%

YEeEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

Periob ENDED
DEeceMBER 31,

YEAR ENDED
SEPTEMBER 30,

INVESTOR SHARES® 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 15.75 $ 15.77 $ 20.73 $ 18.87 $ 16.42 $ 17.96
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.60 0.67 0.54 0.36 0.11 0.38
Net gain/(loss) on securities (both realized and unrealized) 0.31 0.05© (3.34) 4.12 2.72 (1.12)
Total from investment operations 0.91 0.72 (2.80) 4.48 2.83 (0.74)
LESS DISTRIBUTIONS
Dividends from net investment income (0.65) (0.74) (0.58) (0.37) (0.38) (0.51)
Distributions from capital gains — — (1.58) (2.25) — (0.29)
Total distributions (0.65) (0.74) (2.16) (2.62) (0.38) (0.80)
Net asset value, end of year or period $ 16.01 $ 15.75 $ 15.77 $ 20.73 $ 18.87 $ 16.42
Total return® 5.83% 4.75% (13.81)% 23.84% 17.21%9 (4.33)%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $12,389 $15,987 $21,362 $37,994 $37,752 $37,563
Ratio of expenses to average net assets:
Before expense reimbursements 1.50% 1.34% 1.42% 1.29% 1.31%®@ 1.50%
After expense reimbursements® 1.50% 1.30% 1.26% 1.25% 1.25%®@ 1.29%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 3.75% 4.24% 2.74% 1.62% 2.41%© 2.07%
After expense reimbursements 3.75% 4.28% 2.90% 1.66% 2.46%© 2.29%
Portfolio turnover 62% 43% 78% 25% 7%@ 78%

(a) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Equity Income Fund - Class S.

(b) Calculated based upon average shares outstanding.

(c) Represents a balancing figure derived from other amounts in the financial highlights table that captures all other changes affecting net asset value per share. This per
share amount does not correlate to the aggregate of the net realized unrealized losses on the Statements of Operations for the same period.

(d) Not annualized.
(e) Annualized.

(f) Effective for the year ended September 30, 2020, CCO Fees and reorganization costs are not included in the expense limitation. For all years presented, interest
expense, when applicable, is not included in the expense limitation.
(g) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Equity Income Fund - Class A.

(h) The total return calculation excludes any sales charges.

See accompanying notes to financial statements.
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FinanciaL HIGHLIGHTS
For A SHARE OUTSTANDING THROUGHOUT EACH YEAR OR PERIOD (CONTINUED)

ICON FLexiBLE Bonp FUuND

YEeArR ENDED
DEeceMBER 31,

YEeAR ENDED

DEeceMBER 31,

YEeAR ENDED
DEeceMBER 31,

YEeEAR ENDED

DEecemMBER 31,

Periob ENDED
DEeceMBER 31,

YeArR ENDED

SEPTEMBER 30,

INSTITUTIONAL SHARES® 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 8.56 $ 8.36 $ 9.32 $ 9.39 $ 9.07 $ 9.36
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.58 0.53 0.45 0.42 0.10 0.40
Net gain/(loss) on securities (both realized and unrealized) 0.10 0.23 0.97) (0.03) 0.31 (0.28)
Total from investment operations 0.68 0.76 (0.52) 0.39 0.41 0.12
LESS DISTRIBUTIONS
Dividends from net investment income (0.58) (0.56) (0.44) (0.46) (0.09) (0.41)
Distributions from return of capital — —© —© — — —
Distributions from capital gains — — — — — —
Total distributions (0.58) (0.56) (0.44) (0.46) (0.09) (0.41)
Net asset value, end of year or period % 8.66 $ 8.56 $ 8.36 $ 9.32 $ 9.39 % 9.07
Total return 8.20%@ 9.24% (5.63)% 4.17% 4.52%© 1.32%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $320,697 $235,493 $150,090 $138,093 $131,094 $141,158
Ratio of expenses to average net assets:
Before expense reimbursements 0.84% 0.84% 0.84% 0.85% 0.88%® 1.01%
After expense reimbursements® 0.76% 0.76% 0.76% 0.77% 0.76%® 0.80%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 6.70% 6.56% 5.10% 4.32% 4.40%® 4.20%
After expense reimbursements 6.79% 6.65% 5.18% 4.40% 4.52%® 4.41%
Portfolio turnover 134% 163% 157% 262% 29%© 133%

YEAR ENDED
DecemBER 31,

YEAR ENDED
DecemBER 31,

YEeAR ENDED
DEecemBER 31,

YEeAR ENDED
DEecemMBER 31,

Periob ENDED
DecemBeR 31,

YEeEAR ENDED
SEPTEMBER 30,

INVESTOR SHARES™ 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 8.49 $ 8.30 $ 9.27 $ 933 $ 9.02 $ 9.31
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.55 0.51 0.42 0.39 0.10 0.38
Net gain/(loss) on securities (both realized and unrealized) 0.11 0.22 (0.97) (0.01) 0.29 (0.28)
Total from investment operations 0.66 0.73 (0.55) 0.38 0.39 0.10
LESS DISTRIBUTIONS
Dividends from net investment income (0.55) (0.54) (0.42) (0.44) (0.08) (0.39)
Distributions from return of capital — —© —© — — —
Distributions from capital gains — — — — — —
Total distributions (0.55) (0.54) (0.42) (0.44) (0.08) (0.39)
Net asset value, end of year or period % 8.60 % 8.49 % 8.30 $ 9.27 $ 9.33 $ 9.02
Total return® 8.05% 9.08% (5.96)% 4.06% 4.36%© 1.12%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $ 31,375 $ 17,952 $ 7,279 $ 9,318 $ 10,667 $ 10,661
Ratio of expenses to average net assets:
Before expense reimbursements 1.08% 1.10% 1.10% 1.10% 1.11%® 1.32%
After expense reimbursements® 1.01% 1.01% 1.01% 1.02% 1.01%® 1.05%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 6.39% 5.97% 4.77% 4.07% 4.13%® 3.90%
After expense reimbursements 6.47% 6.06% 4.86% 4.15% 4.23%® 4.17%
Portfolio turnover 134% 163% 157% 262% 29%®© 133%

(a) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Flexible Bond Fund - Class S.

(b) Calculated based upon average shares outstanding.
(c) Less than .01 per share.

(d) Includes adjustments in accordance with accounting principles generally accepted in the United States and, consequently, the net asset values for financial reporting
purposes and the returns based upon those net asset values may differ from the those reported for marketing purposes.

(e) Not annualized.
(f) Annualized.

(g) Effective for the year ended September 30, 2020, CCO Fees and reorganization costs are not included in the expense limitation. For all years presented, interest

expense, when applicable, is not included in the expense limitation.
(h) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Flexible Bond Fund - Class A.

(i) The total return calculation excludes any sales charges.

See accompanying notes to financial statements.
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FinanciaL HIGHLIGHTS

For A SHARE OUTSTANDING THROUGHOUT EACH YEAR OR PERIOD (CONTINUED)

ICON HEeALTH & INFORMATION TECHNoLOGY FUuND

INSTITUTIONAL SHARES®

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

YEAR ENDED
SEPTEMBER 30,

Periob ENDED
DEeceMBER 31,

2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 14.69 $ 14.66 $ 21.65 $ 21.45 $ 18.75 $ 15.46
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® (0.07) — (0.05) (0.14) (0.03) (0.09)
Net gain/(loss) on securities (both realized and unrealized) 2.12 1.86 (4.18) 3.94 3.47 4.10
Total from investment operations 2.05 1.86 (4.23) 3.80 3.44 4.01
LESS DISTRIBUTIONS
Dividends from net investment income — — —
Distributions from capital gains (0.90) (1.83) (2.76) (3.60) (0.74) 0.72)
Total distributions (0.90) (1.83) (2.76) (3.60) (0.74) (0.72)
Net asset value, end of year or period $ 15.84 $ 14.69 $ 14.66 $ 21.65 $ 21.45 $ 18.75
Total return 13.81%© 13.43% (19.871)% 17.71% 18.59%@ 26.59%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $79,207 $86,751 $90,742 $126,017 $125,057 $109,619
Ratio of expenses to average net assets:
Before expense reimbursements 1.29% 1.23% 1.26% 1.25% 1.29%®@ 1.46%
After expense reimbursements® 1.29% 1.23% 1.26% 1.25% 1.29%®@ 1.46%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements (0.46)% (0.03)% (0.30)% (0.60)% (0.53)%®@ (0.54)%
After expense reimbursements (0.46)% (0.03)% (0.30)% (0.60)% (0.53)%®© (0.54)%
Portfolio turnover 17% 48% 39% 33% 13%@ 67%

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

YEAR ENDED
SEPTEMBER 30,

Periop ENDED
DEeceMBER 31,

INVESTOR SHARES® 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 13.33 $ 13.49 $ 20.24 $ 20.31 $ 17.80 $ 14.74
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® (0.10) (0.04) (0.09) (0.19) (0.04) (0.13)
Net gain/(loss) on securities (both realized and unrealized) 1.92 1.71 (3.90) 3.72 3.29 3.91
Total from investment operations 1.82 1.67 (3.99) 3.53 3.25 3.78
LESS DISTRIBUTIONS
Dividends from net investment income — — — —
Distributions from capital gains (0.90) (1.83) (2.76) (3.60) (0.74) (0.72)
Total distributions (0.90) (1.83) (2.76) (3.60) (0.74) (0.72)
Net asset value, end of year or period $ 14.25 $ 13.33 $ 13.49 $ 20.24 $ 20.31 $ 17.80
Total return® 13.49% 13.10% (20.07)% 17.37% 18.52%9 26.31%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $ 1,369 $ 1,553 $ 1,833 $ 3,125 $ 3,199 $ 2,948
Ratio of expenses to average net assets:
Before expense reimbursements 1.54% 1.48% 1.52% 1.50% 1.54%®@ 2.13%
After expense reimbursements® 1.54% 1.48% 1.52% 1.50% 1.54%®@ 1.76%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 0.71)% 0.27)% (0.57)% (0.84)% (0.76)%© 1.2D)%
After expense reimbursements 0.71)% 0.27)% 0.57)% (0.84)% (0.76)%© (0.83)%
Portfolio turnover 17% 48% 39% 33% 13%@ 67%

(a) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Information Technology Fund - Class S.

(b) Calculated based upon average shares outstanding.

(c) Includes adjustments in accordance with accounting principles generally accepted in the United States and, consequently, the net asset values for financial reporting
purposes and the returns based upon those net asset values may differ from the those reported for marketing purposes.

(d) Not annualized.
(e) Annualized.

(f) Effective for the year ended September 30, 2020, CCO Fees and reorganization costs are not included in the expense limitation. For all years presented, interest
expense, when applicable, is not included in the expense limitation.

(g) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Information Technology Fund - Class A.

(h) The total return calculation excludes any sales charges.

See accompanying notes to financial statements.
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FinanciaL HIGHLIGHTS
For A SHARE OUTSTANDING THROUGHOUT EACH YEAR OR PERIOD (CONTINUED)

ICON NATURAL RESOURCES AND INFRASTRUCTURE FUND

YEAR ENDED
DEeceMBER 31,

YEAR ENDED
DEceMBER 31,

YEAR ENDED
DEeceMBER 31,

YEeEAR ENDED
DEeceMBER 31,

Periob ENDED
DEeceMBER 31,

YEeEAR ENDED

SEPTEMBER 30,

INSTITUTIONAL SHARES® 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 1le6.61 $ 16.09 $ 17.74 $ 13.76 $ 11.78 $ 12.49
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.15 0.24 0.17 0.20 0.02 0.08
Net gain/(loss) on securities (both realized and unrealized) 1.97 1.46 (0.04) 4.01 2.00 (0.59)
Total from investment operations 2.12 1.70 0.13 4.21 2.02 (0.51)
LESS DISTRIBUTIONS
Dividends from net investment income (0.14) (0.15) (0.19) (0.23) (0.04) (0.20)
Distributions from return of capital — (0.01) — — — —
Distributions from capital gains (1.41) (1.02) (1.59) — — —
Total distributions (1.55) (1.18) (1.78) (0.23) (0.04) (0.20)
Net asset value, end of year or period $ 17.18 $ 16.61 $ 16.09 $ 17.74 $ 13.76 $ 11.78
Total return 12.07% 10.97% 0.38% 30.62% 17.18%© (4.21)%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $118,840 $102,842 $107,544 $122,465 $104,241 $98,786
Ratio of expenses to average net assets:
Before expense reimbursements 1.31% 1.25% 1.31% 1.28% 1.35%@ 1.58%
After expense reimbursements® 1.31% 1.25% 1.31% 1.28% 1.35%@ 1.48%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 0.83% 1.46% 0.98% 1.20% 0.48%@ 0.58%
After expense reimbursements 0.83% 1.46% 0.98% 1.20% 0.48%@ 0.68%
Portfolio turnover 119% 137% 149% 94% 22%© 133%

YEeAR ENDED
DEecemMBER 31,

YeAR ENDED
DEecemBer 31,

YEeEAR ENDED
DEecemBeR 31,

YEAR ENDED
DEecemBeR 31,

Periob ENDED
DEecemBER 31,

YEAR ENDED
SEPTEMBER 30,

INVESTOR SHARES®) 2024 2023 2022 2021 2020 2020
Net asset value, beginning of year $ 16.35 $ 15.86 $ 17.52 $ 13.57 $ 11.64 $ 12.36
INCOME FROM INVESTMENT OPERATIONS
Net investment income/(loss)® 0.10 0.21 0.13 0.17 0.01 0.05
Net gain/(loss) on securities (both realized and unrealized) 1.93 1.43 (0.05) 3.96 1.97 (0.57)
Total from investment operations 2.03 1.64 0.08 4.13 1.98 (0.52)
LESS DISTRIBUTIONS
Dividends from net investment income (0.10) (0.12) (0.15) (0.18) (0.04) (0.20)
Distributions from return of capital — (0.01) — — — —
Distributions from capital gains (1.41) (1.02) (1.59) — — —
Total distributions (1.51) (1.15) (1.74) (0.18) (0.04) (0.20)
Net asset value, end of year or period $ 16.87 $ 16.35 $ 15.86 $ 17.52 $ 13.57 $ 11.64
Total return® 11.72% 10.73% 0.09% 30.41% 16.96%© (4.40)%
RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $ 5,319 $ 5,461 $ 6,102 $ 6,888 $ 5,658 $ 5,001
Ratio of expenses to average net assets:
Before expense reimbursements 1.56% 1.51% 1.56% 1.52% 1.60%@ 2.10%
After expense reimbursements®© 1.56% 1.51% 1.56% 1.52% 1.60% @ 1.75%
Ratio of net investment income/(loss) to average net assets
Before expense reimbursements 0.58% 1.25% 0.73% 1.00% 0.30%@ 0.05%
After expense reimbursements 0.58% 1.25% 0.73% 1.00% 0.30%@ 0.40%
Portfolio turnover 119% 137% 149% 94% 22%© 133%

(a) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Natural Resources Fund - Class S.

(b) Calculated based upon average shares outstanding.
(c) Not annulaized.
(d) Annualized.

(e) Effective for the year ended S