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See accompanying notes to financial statements.

ICON Consumer Select Fund	 Portfolio of Investments (unaudited)� 6/30/25

Security Description    Shares    Value 

Common Stock (99.46%)

Communications (10.74%)
eBay Inc  21,680  $� 1,614,293 
Expedia Group Inc  4,752  801,567 
The Walt Disney Co  7,683  952,769 
Total Communications  3,368,629 

Consumer, Cyclical (13.02%)
Deckers Outdoor Corp*  5,788  596,569 
Gentex Corp  42,783  940,798 
Gentherm Inc*  14,800  418,692 
Lear Corp  10,300  978,294 
Sabre Corp*  133,230  421,007 
Visteon Corp*  7,800  727,740 
Total Consumer, Cyclical  4,083,100 

Consumer, Non-cyclical (18.29%)
The Boston Beer Co Inc*  2,520  480,841 
Coca-Cola Europacific Partners PLC  18,852  1,747,957 
Global Payments Inc  12,500  1,000,500 
Green Dot Corp*  71,452  770,253 
Koninklijke Ahold Delhaize NV#  41,619  1,736,761 
Total Consumer, Non-cyclical  5,736,312 

Financial (57.41%)
American Express Co  5,500  1,754,390 
Arch Capital Group Ltd  15,200  1,383,960 
Assurant Inc  4,742  936,498 
Equitable Holdings Inc  39,200  2,199,120 
Everest Group Ltd  3,200  1,087,520 
The Hartford Insurance Group Inc  12,020  1,524,977 
Huntington Bancshares Inc  86,316  1,446,656 
LPL Financial Holdings Inc  6,681  2,505,174 
Mastercard Inc  2,200  1,236,268 
RenaissanceRe Holdings Ltd  6,500  1,578,850 
Visa Inc  6,600  2,343,330 
Total Financial  17,996,743 

 
Total Common Stock (Cost $23,616,867)  31,184,784 

Investment Companies  (0.71%)   Shares   Value

Money Market Funds (0.70%)
First American Government Obligations Fund, 7-Day Yield: 4.25%(Cost $220,534)  220,534  220,534 

Collateral Received For Securities on Loan (0.01%)
First American Government Obligations Fund - Class X, 7-Day Yield: 4.25%(Cost $4,250)  4,250  4,250 

Total Investments (Cost $23,841,651) (100.17%)  $�31,409,568 
Liabilities in Excess of Other Assets (-0.17%)  (54,363)
Net Assets (100.00%)  $�31,355,205 

*	 Non-income producing security.

#	 Loaned security; a portion of the security is on loan at June 30, 2025.



See accompanying notes to financial statements.
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ICON Equity Fund	 Portfolio of Investments (unaudited)� 6/30/25

Security Description    Shares    Value 

Common Stock (99.35%)

Basic Materials (9.35%)
Century Aluminum Co*  60,200  $� 1,084,804 
The Chemours Co  65,800  753,410 
Eastman Chemical Co  13,100  978,046 
Kaiser Aluminum Corp  21,100  1,685,890 
Total Basic Materials  4,502,150 

Communications (9.98%)
Extreme Networks Inc*  80,000  1,436,000 
T-Mobile US Inc  7,200  1,715,472 
Vodafone Group PLC  155,000  1,652,300 
Total Communications  4,803,772 

Consumer, Cyclical (6.43%)
Delta Air Lines Inc  26,900  1,322,942 
Magna International Inc  27,100  1,046,331 
Southwest Airlines Co  22,400  726,656 
Total Consumer, Cyclical  3,095,929 

Consumer, Non-cyclical (8.31%)
Euronet Worldwide Inc*  11,683  1,184,423 
Global Payments Inc  11,837  947,433 
Performance Food Group Co*  21,375  1,869,671 
Total Consumer, Non-cyclical  4,001,527 

Energy (3.62%)
Baker Hughes Co  45,406  1,740,866 

Financial (30.68%)
Bank of America Corp  32,488  1,537,332 
Horace Mann Educators Corp  48,800  2,096,936 
JPMorgan Chase & Co  6,850  1,985,884 
Lazard Inc  31,600  1,516,168 
Lincoln National Corp  47,900  1,657,340 
LPL Financial Holdings Inc  6,800  2,549,796 
Mastercard Inc  3,119  1,752,691 
Truist Financial Corp  39,100  1,680,909 
Total Financial  14,777,056 

Industrial (17.61%)
Alamo Group Inc  7,400  1,616,012 
Armstrong World Industries Inc  17,750  2,883,309 
Chart Industries Inc*  11,810  1,944,517 
CSX Corp  36,200  1,181,206 
Stanley Black & Decker Inc  12,600  853,650 
Total Industrial  8,478,694 

Technology (10.54%)
Adobe Inc*  2,300  889,824 
CEVA Inc*  29,500  648,410 
Power Integrations Inc  13,100  732,290 
Seagate Technology Holdings PLC  15,000  2,164,950 
Synaptics Inc*  9,900  641,718 
Total Technology  5,077,192 
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See accompanying notes to financial statements.

ICON Equity Fund	 Portfolio of Investments (Continued) (unaudited)� 6/30/25

Utilities (2.83%)
Dominion Energy Inc  24,100  1,362,132 

 
Total Common Stock (Cost $34,540,396)  47,839,318 

Investment Companies (1.02%)    Shares    Value 

Exchange-Traded Funds (0.93%)
Direxion Daily Small Cap Bull 3X Shares#  7,550  253,227 
iShares MSCI ACWI ETF  1,500  192,900 
Total Exchange-Traded Funds  446,127 

Money Market Funds (0.09%)
First American Government Obligations Fund, 7-Day Yield: 4.25%(Cost $45,411)  45,411  45,411 

 
Total Investment Companies (Cost $495,648)  491,538 

Collateral Received For Securities on Loan (0.50%)
First American Government Obligations Fund - Class X, 7-Day Yield: 4.25%(Cost $239,750)  239,750  239,750 

Total Investments (Cost $35,275,794) (100.87%)  $�48,570,606 
Liabilities in Excess of Other Assets (-0.87%)  (416,675)
Net Assets (100.00%)  $�48,153,931 

*	 Non-income producing security.

#	 Loaned security; a portion of the security is on loan at June 30, 2025.



See accompanying notes to financial statements.
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ICON Equity Income Fund	 Portfolio of Investments (unaudited)� 6/30/25

Security Description    Shares    Value 

Common Stock (89.44%)

Basic Materials (7.22%)
The Chemours Co  103,100  $� 1,180,495 
Huntsman Corp  62,600  652,292 
Kaiser Aluminum Corp  14,776  1,180,602 
Total Basic Materials  3,013,389 

Communications (6.52%)
Nexstar Media Group Inc  11,800  2,040,810 
Vodafone Group PLC  64,031  682,570 
Total Communications  2,723,380 

Consumer, Non-Cyclical (12.91%)
Amgen Inc  4,500  1,256,445 
Bristol-Myers Squibb Co  28,500  1,319,265 
GSK PLC  35,800  1,374,720 
Ingredion Inc  10,600  1,437,572 
Total Consumer, Non-Cyclical  5,388,002 

Financial (32.02%)
Horace Mann Educators Corp  42,300  1,817,631 
Huntington Bancshares Inc  61,654  1,033,321 
ING Groep NV  105,403  2,305,164 
KeyCorp  107,600  1,874,392 
Lazard Inc  27,400  1,314,652 
Lincoln National Corp  46,700  1,615,820 
OneMain Holdings Inc  32,800  1,869,600 
The Western Union Co  182,500  1,536,650 
Total Financial  13,367,230 

Industrial (9.52%)
Cemex SAB de CV  89,240  618,433 
Lockheed Martin Corp  4,400  2,037,816 
Trinity Industries Inc  48,800  1,318,088 
Total Industrial  3,974,337 

Utilities (21.25%)
The AES Corp  29,906  314,611 
DTE Energy Co  18,700  2,477,004 
Evergy Inc  31,900  2,198,867 
National Fuel Gas Co  26,537  2,247,949 
Portland General Electric Co  40,162  1,631,782 
Total Industrial  8,870,213 

Total Common Stock (Cost $34,106,479)  37,336,551 

Corporate Debt (8.58%)   Par Value   Value 

Consumer, Cyclical (6.76%)
American Airlines 2019-1 Class A Pass Through Trust, 3.500%, 2/15/2032  364,356  329,072 
American Airlines 2016-2 Class A Pass Through Trust, 3.650%, 6/15/2028  303,500  288,590 
American Airlines 2017-2 Class B, 3.700%, 10/15/2025  146,129  145,227 
American Airlines 2019-1 Class B Pass Through Trust, 3.850%, 2/15/2028  130,693  126,044 
Air Canada 2017-1 Class B Pass Through Trust, 3.700%, 1/15/2026 (144A)  363,757  359,348 
British Airways 2021-1 Class A Pass Through Trust, 2.900%, 3/15/2035 (144A)  385,684  347,332 
United Airlines 2016-1 Class A Pass Through Trust, 3.450%, 7/7/2028  604,258  577,280 
United Airlines 2018-1 Class A Pass Through Trust, 3.700%, 3/1/2030  340,145  317,078 
United Airlines 2019-1 Class A Pass Through Trust, 4.550%, 8/25/2031  355,072  332,973 

Total Consumer, Cyclical  2,822,944 
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See accompanying notes to financial statements.

ICON Equity Income Fund	 Portfolio of Investments (Continued) (unaudited)� 6/30/25

Corporate Debt (8.58%)   Par Value   Value 
Consumer, Non-Cyclical (0.60%)
Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC, 4.625%, 1/15/2027 (144A)  250,000  248,422 

Energy (0.62%)
NuStar Logistics LP, 6.375%, 10/1/2030  250,000  259,050 

Industrial (0.60%)
MasTec Inc, 6.625%, 8/15/2029 (144A)  250,000  250,000 

Total Corporate Debt (Cost $3,451,549)  3,580,416 

Asset Backed Securities (0.55%)        

New Economy Assets - Phase 1 Sponsor LLC, 2.410%, 10/20/2061 (144A) (Cost $222,974)  250,000  229,193 

Money Market Funds (2.02%)        

First American Government Obligations Fund, 7-Day Yield: 4.25%(Cost $841,473)  841,473  841,473 

Total Investments (Cost $38,622,475) (100.59%)  $�41,987,633 
Liabilities in Excess of Other Assets (-0.59%)  (247,183)
Net Assets (100.00%)  $�41,740,450 

(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 June 30, 2025, these securities had a total aggregate market value of $1,434,295 which represented approximately 3.44% of net assets.



See accompanying notes to financial statements.
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ICON Flexible Bond Fund	 Portfolio of Investments (unaudited)� 6/30/25

Security Description    Shares    Value 

Common Stock (3.05%)

Financial (3.05%)
AGNC Investment Corp  436,537  $� 4,011,775 
Annaly Capital Management Inc  250,505  4,714,504 
Crescent Capital BDC Inc  104,901  1,479,104 
Goldman Sachs BDC Inc  100,827  1,134,304 
Total Common Stock (Cost $11,481,154)  11,339,687 

Corporate Debt (57.68%)        

Basic Materials (0.91%)
Huntsman International LLC, 5.700%, 10/15/2034  2,000,000  1,864,011 
Mercer International Inc, 12.875%, 10/1/2028 (144A)  1,500,000  1,521,080 
Total Basic Materials  3,385,091 

Communications (1.92%)
Cincinnati Bell Telephone Co LLC, 6.300%, 12/1/2028  4,315,000  4,163,975 
CCO Holdings LLC / CCO Holdings Capital Corp, 4.750%, 3/1/2030 (144A)  2,000,000  1,937,369 
DISH Network Corp, 11.750%, 11/15/2027 (144A)  1,000,000  1,030,771 
Total Communications  7,132,115 

Consumer, Cyclical (12.11%)
Air Canada 2017-1 Class B Pass Through Trust, 3.700%, 1/15/2026 (144A)  1,646,362  1,626,408 
Air Canada 2015-2 Class A Pass Through Trust, 4.125%, 12/15/2027 (144A)  710,602  682,869 
American Airlines 2019-1 Class A Pass Through Trust, 3.500%, 2/15/2032  2,841,974  2,566,763 
American Airlines 2016-2 Class A Pass Through Trust, 3.650%, 6/15/2028  1,195,790  1,137,045 
American Airlines 2017-2 Class B, 3.700%, 10/15/2025  584,513  580,905 
American Airlines 2019-1 Class B Pass Through Trust, 3.850%, 2/15/2028  7,300,512  7,040,829 
American Airlines 2015-2 Class A Pass Through Trust, 4.000%, 9/22/2027  1,147,235  1,103,772 
Aptiv Swiss Holdings Ltd, 6.875%, 12/15/2054(a)  2,500,000  2,521,938 
British Airways 2021-1 Class A Pass Through Trust, 2.900%, 3/15/2035 (144A)  2,078,039  1,871,403 
British Airways 2021-1 Class B Pass Through Trust, 3.900%, 9/15/2031 (144A)  1,368,606  1,294,020 
Century Communities Inc, 6.750%, 6/1/2027  1,750,000  1,752,511 
General Motors Financial Co Inc, 5.750%(a),(b)  1,000,000  983,860 
JetBlue 2020-1 Class B Pass Through Trust, 7.750%, 11/15/2028  1,573,392  1,590,875 
JetBlue 2019-1 Class B Pass Through Trust, 8.000%, 5/15/2029  2,216,931  2,245,580 
Mileage Plus Holdings LLC / Mileage Plus Intellectual Property Assets Ltd, 6.500%, 6/20/2027 (144A)  200,000  200,265 
United Airlines 2016-1 Class A Pass Through Trust, 3.450%, 7/7/2028  7,251,099  6,927,365 
United Airlines 2016-1 Class B Pass Through Trust, 3.650%, 1/7/2026  2,002,315  1,979,635 
United Airlines 2018-1 Class A Pass Through Trust, 3.700%, 3/1/2030  6,233,493  5,810,779 
United Airlines 2019-1 Class A Pass Through Trust, 4.550%, 8/25/2031  2,635,040  2,471,042 
United Airlines 2018-1 Class B Pass Through Trust, 4.600%, 3/1/2026  683,452  674,964 
Total Consumer, Cyclical  45,062,828 

Consumer, Non-cyclical (3.22%)
Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC, 4.625%, 1/15/2027 (144A)  1,250,000  1,242,109 
CVS Pass-Through Trust Series 2013, 4.704%, 1/10/2036 (144A)  608,011  582,268 
CVS Pass-Through Trust, 7.507%, 1/10/2032 (144A)  3,251,076  3,404,008 
Embecta Corp, 5.000%, 2/15/2030 (144A)#  2,000,000  1,807,154 
McKesson Corp, 7.650%, 3/1/2027  2,000,000  2,096,694 
Varex Imaging Corp, 7.875%, 10/15/2027 (144A)  2,830,000  2,853,084 
Total Consumer, Non-cyclical  11,985,317 

Energy (8.52%)
Andeavor LLC, 5.125%, 12/15/2026  4,000,000  4,013,736 
Baytex Energy Corp, 8.500%, 4/30/2030 (144A)  1,500,000  1,504,314 
Coterra Energy Operating Co, 4.375%, 3/15/2029  3,000,000  2,831,785 
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See accompanying notes to financial statements.

ICON Flexible Bond Fund	 Portfolio of Investments (Continued) (unaudited)� 6/30/25

Security Description    Shares    Value 

Enbridge Inc, 6.000%, 1/15/2077(a)  3,000,000  2,998,157 
Enbridge Inc, 8.250%, 1/15/2084(a)  1,000,000  1,057,038 
Enerflex Ltd, 9.000%, 10/15/2027 (144A)  1,000,000  1,031,148 
Energy Transfer LP, 6.000%, 2/1/2029 (144A)  3,000,000  3,048,241 
Energy Transfer LP, 6.500%(a),(b)  2,500,000  2,515,335 
Enterprise Products Operating LLC, 7.573%, 8/16/2077(a)  1,711,000  1,700,400 
FTAI Infra Escrow Holdings LLC, 10.500%, 6/1/2027 (144A)  1,000,000  1,038,792 
Northern Oil & Gas Inc, 8.125%, 3/1/2028 (144A)  1,250,000  1,261,051 
NuStar Logistics LP, 6.375%, 10/1/2030  2,000,000  2,072,398 
Summit Midstream Holdings LLC, 8.625%, 10/31/2029 (144A)  6,490,000  6,625,829 
Total Energy  31,698,224 

Financial (22.06%)
Air Lease Corp, 4.125%(a),(b)  2,500,000  2,423,895 
The Allstate Corp, 7.526%, 8/15/2053(b)  900,000  900,376 
Ally Financial Inc, 4.700%(a),(b)  2,000,000  1,793,696 
Aretec Group Inc, 10.000%, 8/15/2030 (144A)  1,500,000  1,648,494 
Bank of Nova Scotia/The, 7.350%, 4/27/2085(a)  2,000,000  2,015,404 
Capital One Financial Corp, 5.500%#,(a),(b)  2,000,000  1,974,298 
The Charles Schwab Corp, 4.000%(a),(b)  5,000,000  4,924,850 
The Charles Schwab Corp, 5.000%(a),(b)  4,500,000  4,484,365 
Citigroup Inc, 3.875%(a),(b)  3,000,000  2,966,399 
Citigroup Inc, 6.750%(a),(b)  2,000,000  2,014,822 
Citigroup Inc, 7.125%(a),(b)  3,500,000  3,607,506 
Corebridge Financial Inc, 6.875%, 12/15/2052(a)  4,000,000  4,123,522 
Enova International Inc, 11.250%, 12/15/2028 (144A)  2,000,000  2,148,504 
Enstar Finance LLC, 5.500%, 1/15/2042(a)  2,500,000  2,457,574 
Fidus Investment Corp, 4.750%, 1/31/2026  1,400,000  1,378,983 
Fifth Third Bancorp, 7.590%(a),(b)  500,000  503,517 
Fifth Third Bancorp, 7.686%(a),(b)  6,718,000  6,712,986 
F&G Annuities & Life Inc, 6.500%, 6/4/2029  2,000,000  2,061,679 
HAT Holdings I LLC / HAT Holdings II LLC, 8.000%, 6/15/2027 (144A)  2,000,000  2,083,712 
HSBC Holdings PLC, 7.399%, 11/13/2034(a)  1,000,000  1,116,421 
Huntington Bancshares Inc, 4.450%(a),(b)  2,000,000  1,968,294 
Icahn Enterprises LP / Icahn Enterprises Finance Corp, 9.000%, 6/15/2030  3,000,000  2,810,804 
MetLife Inc, 10.750%, 8/1/2039  2,000,000  2,677,350 
The PNC Financial Services Group Inc, 3.400%(a),(b)  10,000,000  9,630,819 
Sammons Financial Group Inc, 4.750%, 4/8/2032 (144A)  2,500,000  2,394,518 
Talcott Resolution Life Inc, 7.650%, 6/15/2027  3,000,000  3,077,970 
Truist Financial Corp, 5.125%(a),(b)  2,000,000  1,981,835 
Wells Fargo & Co, 3.900%(a),(b)  4,100,000  4,061,938 
Wells Fargo & Co, 6.850%(a),(b)  2,000,000  2,098,197 
Total Financial  82,042,728 

Government (2.00%)
Farm Credit Bank of Texas, 7.750%(a),(b)  7,165,000  7,451,600 

Industrial (3.18%)
Cascades Inc/Cascades USA Inc, 5.375%, 1/15/2028 (144A)  2,000,000  1,983,201 
Danaos Corp, 8.500%, 3/1/2028 (144A)  2,010,000  2,035,418 
FTAI Aviation Investors LLC, 5.500%, 5/1/2028 (144A)  4,000,000  3,978,435 
MasTec Inc, 6.625%, 8/15/2029 (144A)  2,500,000  2,500,000 
Vontier Corp, 2.950%, 4/1/2031  1,500,000  1,340,095 
Total Industrial  11,837,149 

Utilities (3.76%)
AltaGas Ltd, 7.200%, 10/15/2054 (144A)(a)  2,000,000  2,000,442 
American Electric Power Co Inc, 7.050%, 12/15/2054(a)  2,000,000  2,077,962 



See accompanying notes to financial statements.
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ICON Flexible Bond Fund	 Portfolio of Investments (Continued) (unaudited)� 6/30/25

Security Description    Shares    Value 

Dominion Energy Inc, 4.350%(a),(b)  3,000,000  2,945,264 
Entergy Corp, 7.125%, 12/1/2054(a)  4,000,000  4,139,604 
Vistra Operations Co LLC, 5.000%, 7/31/2027 (144A)  1,460,000  1,458,706 
Vistra Operations Co LLC, 5.500%, 9/1/2026 (144A)  1,350,000  1,351,350 
Total Utilities  13,973,328 

 
Total Corporate Debt (Cost $210,460,871)  214,568,380 

Asset Backed Securities (17.37%)        

AG Trust 2024-NLP, 8.153%, 7/15/2041 (144A)(a)  5,440,000  5,367,165 
Atrium Hotel Portfolio Trust 2024-ATRM, 7.679%, 11/10/2029 (144A)(a)  5,000,000 5,064,901
BX 2025-BIO3 Mortgage Trust, 6.961%, 2/10/2042 (144A)(a)  5,000,000 4,887,940
Finance of America Structured Securities Trust 2022-S3, 2.000%, 6/25/2052 (144A)(a)  4,470,953 4,469,851
Finance of America Structured Securities Trust Series 2022-S1, 2.000%, 2/25/2052 (144A)  8,919,838 8,713,813
Flexential Issuer 2021-1, 6.930%, 11/27/2051 (144A)  9,000,000 8,839,679
Frontier Issuer LLC, 11.160%, 6/20/2054 (144A)  3,000,000 3,367,073
Frontier Issuer LLC, 11.500%, 8/20/2053 (144A)  6,000,000  6,315,331 
LoanCore 2021-CRE6 Issuer Ltd, 7.906%, 11/15/2038 (144A)(a)  5,000,000  4,936,696 
New Economy Assets - Phase 1 Sponsor LLC, 2.410%, 10/20/2061 (144A)  6,750,000  6,188,212 
New Economy Assets - Phase 1 Sponsor LLC, 1.910%, 10/20/2061 (144A)  4,000,000  3,765,662 
SMB Private Education Loan Trust 2014-A, 4.500%, 9/15/2045 (144A)  3,000,000  2,703,464 
Total Asset Backed Securities (Cost $64,982,327) 64,619,787

Preferred Stock (7.98%)        

Argo Group US Inc, 6.500%  596,985 12,023,275
Bank of America Corp, 7.250%  1,617  1,961,421 
Capital One Financial Corp, 5.000%  10,000  189,000 
JPMorgan Chase & Co, 5.750%#  32,558  799,950 
Raymond James Financial Inc, 6.375%  102,198  2,566,192 
UMH Properties Inc, 6.375%  497,535  10,841,288 
Wells Fargo & Co, 7.500%  1,112  1,305,633 
Total Preferred Stock (Cost $31,254,050) 29,686,759

Investment Companies (9.93%)     

Mutual Funds (7.21%)
Carlyle Credit Income Fund*  26,178 169,633
Eaton Vance California Municipal Bond Fund  533,734  4,760,908 
Eaton Vance New York Municipal Bond Fund  111,631  1,037,052 
MFS High Yield Municipal Trust  821,456  2,735,448 
MFS Investment Grade Municipal Trust  244,295  1,866,414 
Nuveen Credit Strategies Income Fund  64,776  349,143 
Nuveen Floating Rate Income Fund  490,746  4,156,619 
Pioneer Municipal High Income Advantage Fund Inc  329,373  2,733,796 
RiverNorth Capital and Income Fund  70,825  1,030,504 
Western Asset High Yield Defined Opportunity Fund Inc  664,463  7,960,267 
Total Mutual Funds 26,799,784

Money Market Funds (2.72%)
First American Government Obligations Fund, 7-Day Yield: 4.25%(Cost $10,126,764)  10,126,764  10,126,764 

 
Total Investment Companies (Cost $37,047,923)  36,926,548 

Right (0.00%)
RiverNorth Capital and Income Fund (Cost $8,609)  70,827  3,895 
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ICON Flexible Bond Fund	 Portfolio of Investments (Continued) (unaudited)� 6/30/25

Security Description    Shares    Value 

Collateral Received For Securities on Loan (1.52%)
First American Government Obligations Fund - Class X, 7-Day Yield: 4.25%(Cost $5,636,699)  5,636,699  5,636,699 

Total Investments (Cost $360,871,633) (97.53%) $362,781,755
Other Net Assets (2.47%) 9,195,171
Net Assets (100.00%)  $�371,976,926 

*	 Non-income producing security.

#	 Loaned security; a portion of the security is on loan at June 30, 2025.

(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 June 30, 2025, these securities had a total aggregate market value of $85,617,231 which represented approximately 23.02% of net assets.

(a)	 Floating or variable rate security. The reference rate is described above. The rate in effect as of June 30, 2025 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.
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ICON Health and Information Technology Fund	 Portfolio of Investments (unaudited)� 6/30/25

Security Description    Shares    Value 

Common Stock (99.12%)

Communications (28.54%)
Alphabet Inc  20,500  $� 3,636,495 
Arista Networks Inc*  43,600  4,460,716 
CDW Corp  11,800  2,107,362 
Cisco Systems Inc  65,390  4,536,758 
Meta Platforms Inc  6,000  4,428,540 
Palo Alto Networks Inc*  15,000  3,069,600 
Total Communications  22,239,471 

Consumer, Non-cyclical (15.49%)
BioMarin Pharmaceutical Inc*  17,706  973,299 
Elevance Health Inc  2,185  849,878 
Encompass Health Corp  35,840  4,395,059 
HCA Healthcare Inc  8,000  3,064,800 
Merck & Co Inc  4,890  387,092 
Molina Healthcare Inc*  8,056  2,399,882 
Total Consumer, Non-cyclical  12,070,010 

Industrial (8.33%)
TD SYNNEX Corp  21,884  2,969,659 
Universal Display Corp  22,784  3,519,217 
Total Industrial  6,488,876 

Technology (46.76%)
Amdocs Ltd  24,436  2,229,541 
Autodesk Inc*  10,000  3,095,700 
Fortinet Inc*  7,323  774,188 
Globant SA*  15,485  1,406,657 
Kulicke & Soffa Industries Inc  38,000  1,314,800 
MKS Inc  14,500  1,440,720 
Pegasystems Inc  45,848  2,481,752 
Salesforce Inc  11,862  3,234,649 
Seagate Technology Holdings PLC  13,919  2,008,929 
ServiceNow Inc*  3,524  3,622,954 
Taiwan Semiconductor Manufacturing Co Ltd  24,000  5,435,760 
Teradyne Inc  71,091  6,392,503 
Tyler Technologies Inc*  5,057  2,997,992 
Total Technology  36,436,145 

 
Total Common Stock (Cost $60,451,995)  77,234,502 

Exchange-Traded Funds (1.07%)
Invesco S&P SmallCap Information Technology ETF# (Cost $774,574)  18,000  832,320 

Collateral Received For Securities on Loan (0.07%)
First American Government Obligations Fund - Class X, 7-Day Yield: 4.25%(Cost $51,700)  51,700  51,700 

Total Investments (Cost $61,278,269) (100.26%)  $�78,118,522 
Liabilities in Excess of Other Assets (-0.26%)  (201,916)
Net Assets (100.00%)  $�77,916,606 

*	 Non-income producing security.

#	 Loaned security; a portion of the security is on loan at June 30, 2025.
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ICON Natural Resources & Infrastructure Fund	 Portfolio of Investments (unaudited)� 6/30/25

Security Description    Shares    Value 

Common Stock (98.77%)

Basic Materials (31.60%)
Barrick Mining Corp  90,000  $� 1,873,800 
BHP Group Ltd#  45,000  2,164,050 
Carpenter Technology Corp  18,500  5,113,030 
Century Aluminum Co*  265,000  4,775,300 
The Chemours Co  192,000  2,198,400 
Cia de Minas Buenaventura SAA  210,000  3,448,200 
Eastman Chemical Co  27,000  2,015,820 
Huntsman Corp  170,000  1,771,400 
Ingevity Corp*  26,000  1,120,340 
Kaiser Aluminum Corp  61,000  4,873,900 
Sensient Technologies Corp  15,500  1,527,060 
Stepan Co  50,000  2,729,000 
Trinseo PLC#  750,000  2,340,000 
Total Basic Materials  35,950,300 

Consumer, Cyclical (13.08%)
Alaska Air Group Inc*  88,000  4,354,240 
Delta Air Lines Inc  25,700  1,263,926 
OPENLANE Inc*  73,000  1,784,850 
REV Group Inc  120,000  5,710,800 
Southwest Airlines Co  54,500  1,767,980 
Total Basic Materials  14,881,796 

Energy (12.03%)
CVR Energy Inc  79,000  2,121,150 
DNOW Inc*  200,000  2,966,000 
HF Sinclair Corp  61,000  2,505,880 
TETRA Technologies Inc*  1,700,000  5,712,000 
TPI Composites Inc*,#  450,000  386,685 
Total Energy  13,691,715 

Industrial (30.42%)
3M Co  9,000  1,370,160 
Cemex SAB de CV  675,000  4,677,750 
Chart Industries Inc*  8,000  1,317,200 
Knight-Swift Transportation Holdings Inc  71,000  3,140,330 
Kornit Digital Ltd*  200,000  3,982,000 
Materion Corp  13,300  1,055,621 
O-I Glass Inc*  200,000  2,948,000 
Sonoco Products Co  76,000  3,310,560 
Tetra Tech Inc  114,000  4,099,440 
TriMas Corp  140,000  4,005,400 
ZTO Express Cayman Inc  265,000  4,703,750 
Total Industrial  34,610,211 

Technology  (2.84%)
3D Systems Corp*,#  2,100,000  3,234,000 

Utilities (8.80%)
Dominion Energy Inc  40,000  2,260,800 
National Fuel Gas Co  28,000  2,371,880 
Southwest Gas Holdings Inc  33,000  2,454,870 
Spire Inc  40,000  2,919,600 
Total Utilities  10,007,150 

 
Total Common Stock (Cost $112,586,664)  112,375,172 
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ICON Natural Resources & Infrastructure Fund	 Portfolio of Investments (Continued) (unaudited)�6/30/25ICON Natural Resources & Infrastructure Fund	 Portfolio of Investments (Continued) (unaudited)� 6/30/25

Security Description    Shares    Value 

Money Market Funds (1.38%)        

First American Government Obligations Fund, 7-Day Yield: 4.25%(Cost $1,571,170)  1,571,170  1,571,170 

Collateral Received For Securities on Loan (7.60%)
First American Government Obligations Fund - Class X, 7-Day Yield: 4.25%(Cost $8,652,049)  8,652,049  8,652,049 

Total Investments (Cost $122,809,883) (107.75%)  $�122,598,391 
Liabilities in Excess of Other Assets (-7.75%)  (8,819,946)
Net Assets (100.00%)  $�113,778,445 

*	 Non-income producing security.

#	 Loaned security; a portion of the security is on loan at June 30, 2025.
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See accompanying notes to financial statements.

ICON Utilities and Income Fund	 Portfolio of Investments (unaudited)� 6/30/25

Security Description    Shares    Value 

Common Stock (99.44%)

Communications (12.47%)
T-Mobile US Inc  5,700  $� 1,358,082 
Vodafone Group PLC  140,000  1,492,401 
Total Utilities  2,850,483 

Consumer, Cyclical (1.96%)
Suburban Propane Partners LP  24,214  448,685 

Utilities (85.01%)
The AES Corp  47,317  497,775 
ALLETE Inc  13,500  864,945 
Ameren Corp  12,082  1,160,355 
American Electric Power Co Inc  12,240  1,270,022 
Atmos Energy Corp  9,500  1,464,045 
Black Hills Corp  12,237  686,496 
CMS Energy Corp  12,200  845,216 
Consolidated Edison Inc  11,100  1,113,885 
DTE Energy Co  8,559  1,133,725 
Evergy Inc  16,900  1,164,917 
Eversource Energy  15,300  973,386 
National Fuel Gas Co  17,341  1,468,956 
New Jersey Resources Corp  21,000  941,220 
NextEra Energy Inc  13,762  955,358 
NiSource Inc  26,500  1,069,010 
ONE Gas Inc  12,600  905,436 
Portland General Electric Co  13,880  563,944 
Spire Inc  16,000  1,167,840 
Xcel Energy Inc  17,400  1,184,940 
Total Utilities  19,431,471 

 
Total Common Stock (Cost $19,266,476)  22,730,639 

Money Market Funds (0.53%)    Shares    Value 

First American Government Obligations Fund, 7-Day Yield: 4.25%(Cost $121,920)  121,920  121,920 

Total Investments (Cost $19,388,396) (99.97%)  $�22,852,559 
Other Net Assets (0.03%)  6,383 
Net Assets (100.00%)  $�22,858,942 
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Statement of Assets & Liabilities (Unaudited) 
June 30, 2025

   

Icon 
Consumer 

Select Fund
Icon Equity 

Fund
Icon Equity 
Income Fund

Icon Flexible 
Bond Fund

Icon 
Health & 

Information 
Technology 

Fund

Icon Natural 
Resources and 
Infrastructure 

Fund

Icon Utilities 
and Income 

Fund

Assets

Investments in securities
Cost of investments  $� 23,841,651  $� 35,275,794  $� 38,622,475  $�360,871,633  $� 61,278,269  $� 122,809,883  $� 19,388,396 
Fair value of investments*  31,409,568  48,570,606  41,987,633  362,781,755  78,118,522  122,598,391  22,852,559 

Interest receivable  211  67  51,303  2,599,466  413  4,603  538 
Dividend receivable  23,795  66,048  96,782  507,256  54,023  85,800  93,240 
Receivable from investment advisor  —  —  —  25,613  —  —  — 
Receivable for fund shares sold  296  394  69,245  12,745,857  1,569  6,541  59,753 
Securities Lending income receivable  32  26  70  1,830  211  7,328  — 
Reclaim receivable  —  —  3,157  —  —  —  — 
Prepaid expenses  24,793  24,757  15,561 11,459  26,204  38,814  6,358 

Total assets  $� 31,458,695  $� 48,661,898  $� 42,223,751  $�378,673,236  $� 78,200,942  $� 122,741,477  $� 23,012,448 

Liabilities

Collateral for securities loaned  4,250  239,750  —  5,636,699  51,700  8,652,049  — 
Payable to investment advisor  26,473  29,886  26,391  181,987  64,188  96,618  19,393 
Payable for investments purchased  —  —  —  —  42,277  —  — 
Payable for fund shares purchased  2,095  18,432  161,166  488,388  36,293  67,975  23,419 
Distributions payable  —  —  26,294  177,626  —  —  11,895 
Dividend payable  —  2,713  1,389  —  —  —  2,450 
Accrued 12b-1 fees  325  2,981  2,405  2,822  251  994  828 
Accrued administration fees  2,450  3,688  3,257  28,075  5,941  8,943  1,795 
Accrued audit fees  4,037  29,664  30,193  31,420  12,762  17,048  16,002 
Accrued CCO fees  535  6,553  8,753  10,944  1,064  3,069  1,364 
Accrued custody fees  —  3,613  5,972  1,852  —  —  993 
Accrued fund accounting fees  3,386  27,173  38,255  24,441  3,689  8,242  12,814 
Accrued printing fees  —  18,230  15,234  —  —  —  4,765 
Accrued state registration fees  40,099  59,430  78,750  9,977  31,768  26,710  26,155 
Accrued transfer agent fees  17,193  52,654  67,194  85,590  28,759  73,597  24,476 
Accrued trustee fees  —  6,279  6,957  1,285  —  340  2,480 
Accrued expenses  2,647  6,921  11,091  15,204  5,644  7,447  4,677 

Total liabilities  103,490  507,967  483,301  6,696,310  284,336  8,963,032  153,506 

Commitments and contingencies (Note 2)

Net assets  $� 31,355,205  $� 48,153,931  $� 41,740,450  $�371,976,926  $� 77,916,606  $� 113,778,445  $� 22,858,942 

Net assets at June 30, 2025 consist of

Paid-in capital  $� 24,528,210  $� 34,380,554  $� 41,093,514  $�386,576,248  $� 50,830,573  $� 312,987,290  $� 20,838,806 
Distributable earnings/(loss)  6,826,995 13,773,377 646,936 (14,599,322) 27,086,033 (199,208,845)  2,020,136 

Total net assets  $� 31,355,205  $� 48,153,931  $� 41,740,450  $�371,976,926  $� 77,916,606  $� 113,778,445  $� 22,858,942 

Net assets

Institutional Shares  $� 29,774,298  $� 33,243,420  $� 29,999,246  $�346,202,239  $� 76,713,234  $� 108,379,200  $� 18,883,850 
Investor Shares  $� 1,580,907  $� 14,910,511  $� 11,741,204  $� 25,774,687  $� 1,203,372  $� 5,399,245  $� 3,975,092 

Shares outstanding

Institutional Shares (no par value, 
unlimited shares authorized)  3,073,063  1,238,960  1,835,668  40,167,350  4,617,993  6,442,137  1,862,433 

Investor Shares (no par value, unlimited 
shares authorized)  166,359  598,008  721,707  3,029,371  80,608  327,123  404,319 

Net asset value per share

Institutional Shares  $� 9.69  $� 26.83  $� 16.34  $� 8.62  $� 16.61  $� 16.82  $� 10.14 
Investor Shares  $� 9.50  $� 24.93  $� 16.27  $� 8.51  $� 14.93  $� 16.51  $� 9.83 

*	 Securities are on loan in the amount of $4,173, $234,780, $-, $5,488,739, $50,864, $7,660,973, and $- respectfully.
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Statement of Operations  
June 30, 2025

Icon 
Consumer 

Select Fund

Icon Equity 
Fund

Icon Equity 
Income Fund

Icon Flexible 
Bond Fund

Icon 
Health & 

Information 
Technology 

Fund

Icon Natural 
Resources and 
Infrastructure 

Fund

Icon Utilities 
and Income 

Fund

Six Months 
Ended  

June 30, 2025 
(Unaudited)

Six Months 
Ended  

June 30, 2025 
(Unaudited)

Six Months 
Ended  

June 30, 2025 
(Unaudited)

Six Months 
Ended  

June 30, 2025 
(Unaudited)

Six Months 
Ended  

June 30, 2025 
(Unaudited)

Six Months 
Ended  

June 30, 2025 
(Unaudited)

Six Months 
Ended  

June 30, 2025 
(Unaudited)

Investment income

Interest income  $� 3,426  $� 1,927  $� 220,057  $� 9,109,453  $� 11,661  $� 53,696  $� 6,706 
Dividend income(net of foreign tax 

withheld: $6,414, $7,340, $19,218, 
$-, $7,135, $17,140, $2,450 
respectively)  210,225  528,314  906,076  4,291,442  268,917  1,086,159  424,753 

Other Income  —  —  —  —  —  —  — 
Income from securities lending, net  779  1,306  4,935  28,550  213  14,099  — 

Total  214,430  531,547  1,131,068  13,429,445  280,791  1,153,954  431,459 

Expenses

Management fees (Note 2)  159,600  175,616  157,202  1,076,568  375,331  591,302  114,544 
Administration fees (Note 2)  14,755  21,647  19,380  165,912  34,698  54,662  10,593 
Interest Expense  —  —  —  —  —  —  — 
Transfer agent fees  16,854  24,941  27,206  90,269  29,602  64,167  15,508 
Accounting services  12,749  17,071  18,621  45,081  15,216  18,689  12,612 
Custodian fees  1,435  2,104  1,426  13,448  1,932  2,945  894 
Legal and audit fees  13,567  18,081  20,120  53,043  17,105  22,203  14,458 
CCO fees (Note 2)  1,713  3,013  2,664  19,530  3,881  6,164  1,360 
Trustees fees  3,927  4,666  4,559  3,979  3,812  3,786  4,238 
Insurance  472  835  742  5,472  1,079  1,699  384 
Printing  11,155  15,207  17,094  34,127  15,999  27,452  10,261 
Registration and dues  12,711  17,974  14,227  51,818  16,891  23,635  19,855 
Investor Class 12b-1 fees (Note 2)  2,029  17,268  14,895  33,016  1,545  6,658  4,999 

Total expenses  250,967  318,423  298,136  1,592,263  517,091  823,362  209,706 
Less reimbursement from 

manager (Note 2)  —  —  —  (194,071)  —  —  — 
Net expenses  250,967  318,423  298,136  1,398,192  517,091  823,362  209,706 

Net investment income/(loss)  (36,537)  213,124  832,932  12,031,253  (236,300)  330,592  221,753 

Realized and unrealized gain/(loss) on investments

Net realized gain/(loss) from security 
transactions and foreign currency  498,306 660,400 289,227 (3,210,985) 5,654,316 1,304,452  (113,012)

Change in unrealized appreciation/
(depreciation) of investments  (740,700)  (83,183)  375,274  237,779  (1,997,758)  (5,125,134)  1,781,686 

Net realized and unrealized gain/(loss) on 
investments  (242,394) 577,217 664,501 (2,973,206) 3,656,558 (3,820,682)  1,668,674 

Net increase/(decrease) in net assets 
resulting from operations  $� (278,931)  $� 790,341  $� 1,497,433  $� 9,058,047  $� 3,420,258  $� (3,490,090)  $� 1,890,427 
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Statements of Changes in Net Assets

 Icon Consumer  
Select Fund 

 Icon  
Equity Fund 

 Icon  
Equity Income Fund 

 Icon  
Flexible Bond Fund 

Six Months 
Ended  

June 30, 
2025 

(Unaudited)                   

Year Ended  
December 31, 

2024

Six Months 
Ended  

June 30, 
2025 

(Unaudited)                   

Year Ended  
December 31, 

2024

Six Months 
Ended  

June 30, 
2025 

(Unaudited)                   

Year Ended  
December 31, 

2024

Six Months 
Ended  

June 30, 
2025 

(Unaudited)                   

Year Ended  
December 31, 

2024
Operations

Net investment income/
(loss) (36,537) (65,786) $� 213,124 $� 320,065 $� 832,932 $� 1,869,530 $� 12,031,253 $� 20,548,122

Net realized gain/
(loss) from security 
transactions and 
foreign currency 498,306 5,506,781 660,400 5,504,365 289,227 (635,383) (3,210,985) (565,232)

Change in unrealized 
appreciation/
(depreciation) of 
investments (740,700) (987,525) (83,183) (3,084,670) 375,274 1,523,951 237,779 3,691,922

Net increase/(decrease) 
in net assets resulting 
from operations (278,931) 4,453,470 790,341 2,739,760 1,497,433 2,758,098 9,058,047 23,674,812

Distributions to 
shareholders

Distributions
Institutional Shares — (5,056,524) — (3,816,102) (599,028) (1,390,205) (10,751,778) (18,908,583)
Investor Shares — (268,477) — (1,566,054) (222,451) (551,690) (828,995) (1,479,685)
Institutional Return of 

capital — — — — — — — —
Investor Return of 

capital — — — — — — — —
Total Distributions — (5,325,001) — (5,382,156) (821,480) (1,941,895) (11,580,773) (20,388,268)

Capital share transactions

Increase/(decrease) in 
net assets resulting 
from capital share 
transactions (3,060,056) (10,709,668) (2,397,299) (4,653,267) (1,966,069) (10,856,289) 22,427,934 95,339,912

Total increase/(decrease) (3,338,987) (11,581,199) (1,606,958) (7,295,663) (1,290,116) (10,040,086) 19,905,208 98,626,456

Net assets

Beginning of year 34,694,192 46,275,391 49,760,889 57,056,552 43,030,566 53,070,652 352,071,718 253,445,262
End of year $� 31,355,205 $� 34,694,192 48,153,931 49,760,889 $� 41,740,450 $� 43,030,566 $�371,976,926 $�352,071,718
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Statements of Changes in Net Assets 
(Continued)

 Icon Health & Information 
Technology Fund 

 Icon Natural Resources 
and Infrastructure Fund 

 Icon Utilities and 
Income Fund 

Six Months 
Ended  

June 30, 
2025 

(Unaudited)                   

Year Ended  
December 31, 

2024

Six Months 
Ended  

June 30, 
2025 

(Unaudited)                   

Year Ended  
December 31, 

2024

Six Months 
Ended  

June 30, 
2025 

(Unaudited)                   

Year Ended  
December 31, 

2024
Operations

Net investment income/(loss) $� (236,300) $� (401,292) 330,592 1,001,877 $� 221,753 $� 483,436
Net realized gain/(loss) from security transactions and 

foreign currency 5,654,316 5,188,296 1,304,452 18,114,166 (113,012) (26,109)
Change in unrealized appreciation/(depreciation) of 

investments (1,997,758) 6,456,788 (5,125,134) (5,479,299) 1,781,686 2,622,376
Net increase/(decrease) in net assets resulting from 

operations 3,420,258 11,243,792 (3,490,090) 13,636,744 1,890,427 3,079,703

Distributions to shareholders

Distributions
Institutional Shares — (4,339,166) — (10,078,825) (182,414) (453,160)
Investor Shares — (79,717) — (444,050) (33,665) (86,182)
Institutional Return of capital — — — — — —
Investor Return of capital — — — — — —

Total Distributions — (4,418,883) — (10,522,875) (216,079) (539,342)
Capital share transactions

Increase/(decrease) in net assets resulting from capital share 
transactions (6,079,720) (14,553,051) (6,889,962) 12,741,237 (615,227) (3,966,139)

Total increase/(decrease) (2,659,462) (7,728,142) (10,380,052) 15,855,106 1,059,121 (1,425,778)

Net assets

Beginning of year 80,576,068 88,304,210 124,158,497 108,303,391 21,799,820 23,225,598
End of year $� 77,916,606 $� 80,576,068 113,778,445 124,158,497 $� 22,858,942 $� 21,799,820
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Statements of Changes in Net Assets 
(Continued)

Icon Consumer Select Fund  Institutional Shares  Investor Shares 
 Six Months Ended  

June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Shares  Value  Shares  Value  Shares  Value  Shares  Value 
Shares sold 46,029 $� 433,237 147,745 $� 1,557,617 1,556 $� 13,419 974 $� 9,661
Shares issued in reinvestment of 

distributions — — 474,356 4,762,537 — — 26,056 256,908
Shares repurchased (357,660) (3,322,842) (1,624,365) (16,874,711) (21,180) (183,870) (39,560) (421,680)
Net increase/(decrease) (311,631) $� (2,889,605) (1,002,264) $�(10,554,557) (19,624) $� (170,451) (12,530) $� (155,111)

Icon Equity Fund  Institutional Shares  Investor Shares 
 Six Months Ended  

June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Shares  Value  Shares  Value  Shares  Value  Shares  Value 
Shares sold 17,244 $� 439,333 142,887 3,823,202 51,815 $� 1,244,167 4,352 $� 113,890
Shares issued in reinvestment of 

distributions — — 124,796 3,550,491 — — 57,763 1,528,914
Shares repurchased (126,449) (3,233,295) (422,722) (11,700,579) (35,737) (847,504) (76,237) (1,969,185)
Net increase/(decrease) (109,205) $� (2,793,962) (155,039) $� (4,326,886) 16,078 $� 396,663 (14,122) $� (326,381)

Icon Equity Income Fund  Institutional Shares  Investor Shares 
 Six Months Ended  

June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Shares  Value  Shares  Value  Shares  Value  Shares  Value 
Shares sold 82,756 $� 1,349,758 226,600 $� 3,637,031 507 $� 8,311 3,059 $� 48,804
Shares issued in reinvestment of 

distributions 35,000 576,021 83,792 1,345,312 11,989 196,407 30,979 495,111
Shares repurchased (188,005) (3,038,400) (748,688) (11,970,477) (64,803) (1,058,166) (275,356) (4,412,070)
Net increase/(decrease) $� (70,249) $� (1,112,621) (438,296) $� (6,988,134) (52,307) $� (853,448) (241,318) $� (3,868,155)

Icon Flexible Bond Fund  Institutional Shares  Investor Shares 
 Six Months Ended  

June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Shares  Value  Shares  Value  Shares  Value  Shares  Value 

Shares sold 6,675,393 $� 57,734,566 14,890,576
$

� 128,942,275 2,416,615 $� 20,663,057 2,424,858 $� 20,880,328
Shares issued in reinvestment of 

distributions 1,139,479 9,834,726 1,916,863 16,537,710 93,883 804,650 165,284 1,416,330
Shares repurchased (4,666,029) (40,206,471) (7,310,245) (63,345,143) (3,128,364) (26,402,594) (1,056,800) (9,091,588)
Net increase/(decrease) 3,148,843 $� 27,362,821 9,497,194 $� 82,134,842 (617,866) $� (4,934,887) 1,533,342 $� 13,205,070

Icon Health & Information 
Technology Fund  Institutional Shares  Investor Shares 

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Shares  Value  Shares  Value  Shares  Value  Shares  Value 
Shares sold 42,754 $� 641,624 88,559 $� 1,396,965 3,138 $� 45,380 5,606 $� 79,689
Shares issued in reinvestment of 

distributions — — 257,542 4,177,337 — — 5,183 75,674
Shares repurchased (426,727) (6,517,710) (1,247,872) (19,831,838) (18,624) (249,014) (31,190) (450,878)
Net increase/(decrease) (383,973) $� (5,876,086) (901,771) $�(14,257,536) (15,486) $� (203,634) (20,401) $� (295,515)
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Icon Natural Resources And 
Infrastructure Fund  Institutional Shares  Investor Shares 

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Shares  Value  Shares  Value  Shares  Value  Shares  Value 
Shares sold 524,872 $� 8,930,592 1,499,894 $� 26,673,318 54,297 $� 887,184 38,240 $� 683,159
Shares issued in reinvestment of 

distributions — — 519,119 9,692,253 — — 22,466 412,218
Shares repurchased (1,001,532) (16,022,450) (1,290,904) (23,308,634) (42,404) (685,288) (79,508) (1,411,077)
Net increase/(decrease) (476,660) $� (7,091,858) 728,109 $� 13,056,937 11,893 $� 201,896 (18,802) $� (315,700)

Icon Utilities And Income Fund  Institutional Shares  Investor Shares 
 Six Months Ended  

June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Six Months Ended  
June 30, 2025 
(Unaudited)

 Year Ended 
December 31, 2024

 Shares  Value  Shares  Value  Shares  Value  Shares  Value 
Shares sold 229,994 $� 2,329,263 184,992 $� 1,706,109 34,884 $� 344,762 16,360 $� 140,035
Shares issued in reinvestment of 

distributions 16,307 167,662 46,581 419,717 2,764 27,545 7,416 65,077
Shares repurchased (290,584) (2,915,584) (669,150) (5,882,069) (58,617) (568,875) (47,184) (415,008)
Net increase/(decrease) (44,283) $� (418,659) (437,577) $� (3,756,243) (20,969) $� (196,568) (23,408) $� (209,896)

Statements of Changes in Net Assets 
(Continued)
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Financial Highlights 
For a Share Outstanding Throughout Each Year or Period  

Icon Consumer Select Fund

Institutional Shares(a)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 9.73 $� 10.10 $� 9.20 $� 12.06 $� 10.90 $� 9.46 $� 10.75
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) (0.01) (0.02) 0.01 (0.01) (0.06) (0.01) 0.03
Net gain/(loss) on securities  

(both realized and unrealized) (0.03) 1.33 1.63 (1.22) 2.54 1.45 (1.09)
Total from investment operations (0.04) 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 $� 9.69 $� 9.73 $� 10.10 $� 9.20 $� 12.06 $� 10.90 $� 9.46

Total return (0.41)%(c) 12.48% 18.06% (10.56)% 22.80% 15.22%(c) (10.29)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�29,774 $�32,918 $�44,297 $�44,014 $�60,747 $�53,198 $�48,832
Ratio of expenses to average net assets:

Before expense reimbursements 1.55%(d) 1.39% 1.27% 1.33% 1.32% 1.32%(d) 1.56%
After expense reimbursements(e) 1.55%(d) 1.39% 1.27% 1.33% 1.32% 1.32%(d) 1.52%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements (0.22)%(d) (0.15)% 0.09% (0.13)% (0.48)% (0.48)%(d) 0.28%
After expense reimbursements (0.22)%(d) (0.15)% 0.09% (0.13)% (0.48)% (0.48)%(d) 0.33%

Portfolio turnover 13%(c) 15% 23% 40% 40% 14%(c) 82%

Investor Shares(f)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 9.55 $� 9.97 $� 9.10 $� 11.98 $� 10.87 $� 9.44 $� 10.74
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) (0.02) (0.04) (0.02) (0.04) (0.09) (0.02) —
Net gain/(loss) on securities  

(both realized and unrealized) (0.03) 1.30 1.62 (1.21) 2.52 1.45 (1.08)
Total from investment operations (0.05) 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 $� 9.50 $� 9.55 $� 9.97 $� 9.10 $� 11.98 $� 10.87 $� 9.44

Total return(h) (0.52)%(c) 12.13% 17.83% (10.81)% 22.40% 15.15%(c) (10.46)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $� 1,581 $� 1,776 $� 1,979 $� 1,971 $� 2,486 $� 2,376 $� 2,484
Ratio of expenses to average net assets:

Before expense reimbursements 1.81%(d) 1.64% 1.52% 1.57% 1.58% 1.57%(d) 2.17%
After expense reimbursements(e) 1.81%(d) 1.64% 1.52% 1.57% 1.58% 1.57%(d) 1.80%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements (0.46)%(d) (0.38)% (0.17)% (0.36)% (0.73)% (0.68)%(d) (0.41)%
After expense reimbursements (0.46)%(d) (0.38)% (0.17)% (0.36)% (0.73)% (0.68)%(d) (0.05)%

Portfolio turnover 13%(c) 15% 23% 40% 40% 14%(c) 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.
(f)	 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.
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Financial Highlights 
For a Share Outstanding Throughout Each Year or Period (Continued)

Icon Equity Fund

Institutional Shares(a)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 26.33 $� 27.68 $� 25.93 $� 37.28 $� 33.57 $� 28.07 $� 26.83
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.13 0.19 0.19 0.07 (0.07) (0.02) (0.03)
Net gain/(loss) on securities (both realized 

and unrealized) 0.37 1.48 2.87 (6.61) 9.04 5.52 2.27
Total from investment operations 0.50 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 $� 26.83 $� 26.33 $� 27.68 $� 25.93 $� 37.28 $� 33.57 $� 28.07

Total return 1.90%(c) 5.29% 12.11% (18.11)% 26.73% 19.59%(c) 8.27%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�33,243 $�35,503 $�41,606 $�42,057 $�59,306 $�49,362 $�45,176
Ratio of expenses to average net assets:

Before expense reimbursements 1.29%(d) 1.19% 1.10% 1.12% 1.04% 1.10%(d) 1.35%
After expense reimbursements(e) 1.29%(d) 1.19% 1.10% 1.12% 1.04% 1.10%(d) 1.22%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 0.99%(d) 0.68% 0.70% 0.22% (0.17)% (0.28)%(d) (0.23)%
After expense reimbursements 0.99%(d) 0.68% 0.70% 0.22% (0.17)% (0.28)%(d) (0.10)%

Portfolio turnover 10%(c) 30% 4% 17% 24% 14%(c) 65%

Investor Shares(f)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 24.50 $� 25.92 $� 24.35 $� 35.37 $� 32.14 $� 26.89 $� 25.81
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.09 0.11 0.11 (0.01) (0.16) (0.04) (0.09)
Net gain/(loss) on securities (both realized 

and unrealized) 0.34 1.41 2.69 (6.26) 8.65 5.29 2.17
Total from investment operations 0.43 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 $� 24.93 $� 24.50 $� 25.92 $� 24.35 $� 35.37 $� 32.14 $� 26.89

Total return(g) 1.76%(c) 5.05% 11.83% (18.34)% 26.42% 19.52%(c) 7.97%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�14,911 $�14,258 $�15,451 $�16,162 $�22,689 $�20,910 $�19,080
Ratio of expenses to average net assets:

Before expense reimbursements 1.53%(d) 1.44% 1.35% 1.37% 1.29% 1.35%(d) 1.67%
After expense reimbursements(d) 1.53%(d) 1.44% 1.35% 1.37% 1.29% 1.35%(d) 1.46%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 0.75%(d) 0.43% 0.44% (0.03)% (0.43)% (0.52)%(d) (0.54)%
After expense reimbursements 0.75%(d) 0.43% 0.44% (0.03)% (0.43)% (0.52)%(d) (0.34)%

Portfolio turnover 10%(c) 30% 4% 17% 24% 14%(c) 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.
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Financial Highlights 
For a Share Outstanding Throughout Each Year or Period (Continued)

Icon Equity Income Fund

Institutional Shares(a)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 16.08 $� 15.82 $� 15.83 $� 20.75 $� 18.89 $� 16.44 $� 18.00
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.33 0.65 0.72 0.60 0.42 0.12 0.43
Net gain/(loss) on securities (both realized 

and unrealized) 0.26 0.31 0.05(c) (3.36) 4.12 2.72 (1.12)
Total from investment operations 0.59 0.96 0.77 (2.76) 4.54 2.84 (0.69)

LESS DISTRIBUTIONS
Dividends from net investment income (0.33) (0.70) (0.78) (0.58) (0.43) (0.39) (0.58)
Distributions from capital gains — — — (1.58) (2.25) — (0.29)

Total distributions (0.33) (0.70) (0.78) (2.16) (2.68) (0.39) (0.87)
Net asset value, end of year or period $� 16.34 $� 16.08 $� 15.82 $� 15.83 $� 20.75 $� 18.89 $� 16.44

Total return 3.64%(d) 6.11% 5.05% (13.63)% 24.14% 17.25%(d) (4.03)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�29,999 $�30,642 $�37,083 $�41,821 $�45,535 $�44,345 $�42,624
Ratio of expenses to average net assets:

Before expense reimbursements 1.35%(e) 1.25% 1.09% 1.15% 1.04% 1.06%(e) 1.30%
After expense reimbursements(f) 1.35%(e) 1.25% 1.05% 1.00% 1.00% 1.00%(e) 1.05%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 4.05%(e) 4.01% 4.53% 3.11% 1.87% 2.68%(e) 2.28%
After expense reimbursements 4.05%(e) 4.01% 4.56% 3.26% 1.91% 2.72%(e) 2.53%

Portfolio turnover 8%(d) 62% 43% 78% 25% 7%(d) 78%

Investor Shares(g)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 16.01 $� 15.75 $� 15.77 $� 20.73 $� 18.87 $� 16.42 $� 17.96
INCOME FROM INVESTMENT  

OPERATIONS
Net investment income/(loss)(b) 0.30 0.60 0.67 0.54 0.36 0.11 0.38
Net gain/(loss) on securities (both realized 

and unrealized) 0.27 0.31 0.05(c) (3.34) 4.12 2.72 (1.12)
Total from investment operations 0.57 0.91 0.72 (2.80) 4.48 2.83 (0.74)

LESS DISTRIBUTIONS
Dividends from net investment income (0.31) (0.65) (0.74) (0.58) (0.37) (0.38) (0.51)
Distributions from capital gains — — — (1.58) (2.25) — (0.29)

Total distributions (0.31) (0.65) (0.74) (2.16) (2.62) (0.38) (0.80)
Net asset value, end of year or period $� 16.27 $� 16.01 $� 15.75 $� 15.77 $� 20.73 $� 18.87 $� 16.42

Total return(h) 3.53%(d) 5.83% 4.75% (13.81)% 23.84% 17.21%(d) (4.33)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�11,741 $�12,389 $�15,987 $�21,362 $�37,994 $�37,752 $�37,563
Ratio of expenses to average net assets:

Before expense reimbursements 1.59%(e) 1.50% 1.34% 1.42% 1.29% 1.31%(e) 1.50%
After expense reimbursements(f) 1.59%(e) 1.50% 1.30% 1.26% 1.25% 1.25%(e) 1.29%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 3.79%(e) 3.75% 4.24% 2.74% 1.62% 2.41%(e) 2.07%
After expense reimbursements 3.79%(e) 3.75% 4.28% 2.90% 1.66% 2.46%(e) 2.29%

Portfolio turnover 8%(d) 62% 43% 78% 25% 7%(d) 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.



24

See accompanying notes to financial statements.

Financial Highlights 
For a Share Outstanding Throughout Each Year or Period (Continued)

Icon Flexible Bond Fund

Institutional Shares(a)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 8.66 $� 8.56 $� 8.36 $� 9.32 $� 9.39 $� 9.07 $� 9.36
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.29 0.58 0.53 0.45 0.42 0.10 0.40
Net gain/(loss) on securities (both realized 

and unrealized) (0.05) 0.10 0.23 (0.97) (0.03) 0.31 (0.28)
Total from investment operations 0.24 0.68 0.76 (0.52) 0.39 0.41 0.12

LESS DISTRIBUTIONS
Dividends from net investment income (0.28) (0.58) (0.56) (0.44) (0.46) (0.09) (0.41)
Distributions from return of capital — — —(c) —(c) — — —
Distributions from capital gains — — — — — — —

Total distributions (0.28) (0.58) (0.56) (0.44) (0.46) (0.09) (0.41)
Net asset value, end of year or period $� 8.62 $� 8.66 $� 8.56 $� 8.36 $� 9.32 $� 9.39 $� 9.07

Total return 2.75%(d) 8.20%(e) 9.24% (5.63)% 4.17% 4.52%(d) 1.32%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�346,202 $�320,697 $�235,493 $�150,090 $�138,093 $�131,094 $�141,158
Ratio of expenses to average net assets:

Before expense reimbursements 0.87%(f) 0.84% 0.84% 0.84% 0.85% 0.88%(f) 1.01%
After expense reimbursements(g) 0.77%(f) 0.76% 0.76% 0.76% 0.77% 0.76%(f) 0.80%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 6.61%(f) 6.70% 6.56% 5.10% 4.32% 4.40%(f) 4.20%
After expense reimbursements 6.72%(f) 6.79% 6.65% 5.18% 4.40% 4.52%(f) 4.41%

Portfolio turnover 60%(d) 134% 163% 157% 262% 29%(d) 133%

Investor Shares(h)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 8.60 $� 8.49 $� 8.30 $� 9.27 $� 9.33 $� 9.02 $� 9.31
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.27 0.55 0.51 0.42 0.39 0.10 0.38
Net gain/(loss) on securities (both realized 

and unrealized) (0.05) 0.11 0.22 (0.97) (0.01) 0.29 (0.28)
Total from investment operations 0.22 0.66 0.73 (0.55) 0.38 0.39 0.10

LESS DISTRIBUTIONS
Dividends from net investment income (0.31) (0.55) (0.54) (0.42) (0.44) (0.08) (0.39)
Distributions from return of capital — — —(c) —(c) — — —
Distributions from capital gains — — — — — — —

Total distributions (0.31) (0.55) (0.54) (0.42) (0.44) (0.08) (0.39)
Net asset value, end of year or period $� 8.51 $� 8.60 $� 8.49 $� 8.30 $� 9.27 $� 9.33 $� 9.02

Total return(i) 2.64%(d) 8.05% 9.08% (5.96)% 4.06% 4.36%(d) 1.12%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $� 25,775 $� 31,375 $� 17,952 $� 7,279 $� 9,318 $� 10,667 $� 10,661
Ratio of expenses to average net assets:

Before expense reimbursements 1.11%(f) 1.08% 1.10% 1.10% 1.10% 1.11%(f) 1.32%
After expense reimbursements(g) 1.01%(f) 1.01% 1.01% 1.01% 1.02% 1.01%(f) 1.05%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 6.33%(f) 6.39% 5.97% 4.77% 4.07% 4.13%(f) 3.90%
After expense reimbursements 6.43%(f) 6.47% 6.06% 4.86% 4.15% 4.23%(f) 4.17%

Portfolio turnover 60%(d) 134% 163% 157% 262% 29%(d) 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) Not annualized.
(e) 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 those reported for marketing purposes.
(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) Formerly named ICON Flexible Bond Fund - Class A. 
(i) The total return calculation excludes any sales charges.



See accompanying notes to financial statements.

25

Financial Highlights 
For a Share Outstanding Throughout Each Year or Period (Continued)

Icon Health & Information Technology Fund

Institutional Shares(a)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 15.84 $� 14.69 $� 14.66 $� 21.65 $� 21.45 $� 18.75 $� 15.46
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) (0.05) (0.07) — (0.05) (0.14) (0.03) (0.09)
Net gain/(loss) on securities (both 

realized and unrealized) 0.82 2.12 1.86 (4.18) 3.94 3.47 4.10
Total from investment operations 0.77 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 $� 16.61 $� 15.84 $� 14.69 $� 14.66 $� 21.65 $� 21.45 $� 18.75

Total return 4.86%(c) 13.81%(d) 13.43% (19.87)% 17.71% 18.59%(c) 26.59%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period 

(000s) $� 76,713 $� 79,207 $� 86,751 $� 90,742 $�126,017 $�125,057 $�109,619
Ratio of expenses to average net assets:

Before expense reimbursements 1.37%(e) 1.29% 1.23% 1.26% 1.25% 1.29%(e) 1.46%
After expense reimbursements(f) 1.37%(e) 1.29% 1.23% 1.26% 1.25% 1.29%(e) 1.46%

Ratio of net investment income/(loss) 
to average net assets
Before expense reimbursements(e) (0.63)%(e) (0.46)% (0.03)% (0.30)% (0.60)% (0.53)%(e) (0.54)%
After expense reimbursements (0.63)%(e) (0.46)% (0.03)% (0.30)% (0.60)% (0.53)%(e) (0.54)%

Portfolio turnover 27%(c) 17% 48% 39% 33% 13%(c) 67%

Investor Shares(g)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 14.25 $� 13.33 $� 13.49 $� 20.24 $� 20.31 $� 17.80 $� 14.74
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) (0.06) (0.10) (0.04) (0.09) (0.19) (0.04) (0.13)
Net gain/(loss) on securities  

(both realized and unrealized) 0.74 1.92 1.71 (3.90) 3.72 3.29 3.91
Total from investment operations 0.68 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 $� 14.93 $� 14.25 $� 13.33 $� 13.49 $� 20.24 $� 20.31 $� 17.80

Total return(h) 4.77%(c) 13.49% 13.10% (20.07)% 17.37% 18.52%(c) 26.31%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $� 1,203 $� 1,369 $� 1,553 $� 1,833 $� 3,125 $� 3,199 $� 2,948
Ratio of expenses to average net assets:

Before expense reimbursements 1.63%(e) 1.54% 1.48% 1.52% 1.50% 1.54%(e) 2.13%
After expense reimbursements(f) 1.63%(e) 1.54% 1.48% 1.52% 1.50% 1.54%(e) 1.76%

Ratio of net investment income/(loss) 
to average net assets
Before expense reimbursements (0.87)%(e) (0.71)% (0.27)% (0.57)% (0.84)% (0.76)%(e) (1.21)%
After expense reimbursements (0.87)%(e) (0.71)% (0.27)% (0.57)% (0.84)% (0.76)%(e) (0.83)%

Portfolio turnover 27%(c) 17% 48% 39% 33% 13%(c) 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) Not annualized.
(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 those reported for marketing purposes.
(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 survior, ICON Information Technology Fund - Class A. 
(h) The total return calculation excludes any sales charges.
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Financial Highlights 
For a Share Outstanding Throughout Each Year or Period (Continued)

Icon Natural Resources and Infrastructure Fund

Institutional Shares(a)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 17.18 $� 16.61 $� 16.09 $� 17.74 $� 13.76 $� 11.78 $� 12.49
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.05 0.15 0.24 0.17 0.20 0.02 0.08
Net gain/(loss) on securities (both realized 

and unrealized) (0.41) 1.97 1.46 (0.04) 4.01 2.00 (0.59)
Total from investment operations (0.36) 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 $� 16.82 $� 17.18 $� 16.61 $� 16.09 $� 17.74 $� 13.76 $� 11.78

Total return (2.10)%(c) 12.07% 10.97% 0.38% 30.62% 17.18%(c) (4.21)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�108,379 $�118,840 $�102,842 $�107,544 $�122,465 $�104,241 $� 98,786
Ratio of expenses to average net assets:

Before expense reimbursements 1.39%(d) 1.31% 1.25% 1.31% 1.28% 1.35%(d) 1.58%
After expense reimbursements(e) 1.39%(d) 1.31% 1.25% 1.31% 1.28% 1.35%(d) 1.48%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 0.56%(d) 0.83% 1.46% 0.98% 1.20% 0.48%(d) 0.58%
After expense reimbursements 0.56%(d) 0.83% 1.46% 0.98% 1.20% 0.48%(d) 0.68%

Portfolio turnover 85%(c) 119% 137% 149% 94% 22%(c) 133%

Investor Shares(f)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 16.87 $� 16.35 $� 15.86 $� 17.52 $� 13.57 $� 11.64 $� 12.36
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.03 0.10 0.21 0.13 0.17 0.01 0.05
Net gain/(loss) on securities (both realized 

and unrealized) (0.39) 1.93 1.43 (0.05) 3.96 1.97 (0.57)
Total from investment operations (0.36) 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 $� 16.51 $� 16.87 $� 16.35 $� 15.86 $� 17.52 $� 13.57 $� 11.64

Total return(g) (2.13)%(c) 11.72% 10.73% 0.09% 30.41% 16.96%(c) (4.40)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $� 5,399 $� 5,319 $� 5,461 $� 6,102 $� 6,888 $� 5,658 $� 5,001
Ratio of expenses to average net assets:

Before expense reimbursements 1.63%(d) 1.56% 1.51% 1.56% 1.52% 1.60%(d) 2.10%
After expense reimbursements(e) 1.63%(d) 1.56% 1.51% 1.56% 1.52% 1.60%(d) 1.75%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 0.34%(d) 0.58% 1.25% 0.73% 1.00% 0.30%(d) 0.05%
After expense reimbursements 0.34%(d) 0.58% 1.25% 0.73% 1.00% 0.30%(d) 0.40%

Portfolio turnover 85%(c) 119% 137% 149% 94% 22%(c) 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 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 Natural Resources Fund - Class A.
(g) The total return calculation excludes any sales charges.
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Financial Highlights 
For a Share Outstanding Throughout Each Year or Period (Continued)

Icon Utilities and Income Fund

Institutional Shares(a)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 9.40 $� 8.36 $� 9.79 $� 10.80 $� 9.56 $� 8.99 $� 10.25
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(c) 0.10 0.20 0.23 0.20 0.22 0.05 0.18
Net gain/(loss) on securities (both realized 

and unrealized) 0.74 1.07 (1.42) (0.32) 1.82 0.97 (0.91)
Total from investment operations 0.84 1.27 (1.19) (0.12) 2.04 1.02 (0.73)

LESS DISTRIBUTIONS
Dividends from net investment income (0.10) (0.23) (0.24) (0.20) (0.21) (0.05) (0.20)
Distributions from capital gains — — — (0.69) (0.59) (0.40) (0.33)

Total distributions (0.10) (0.23) (0.24) (0.89) (0.80) (0.45) (0.53)
Net asset value, end of year or period $� 10.14 $� 9.40 $� 8.36 $� 9.79 $� 10.80 $� 9.56 $� 8.99

Total return 8.89%(c) 15.31% (12.25)% (1.15)% 21.51% 11.42%(c) (7.35)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year or period (000s) $�18,884 $�17,923 $�19,590 $�30,209 $�40,208 $�25,430 $�25,038
Ratio of expenses to average net assets:

Before expense reimbursements 1.79%(d) 1.66% 1.45% 1.41% 1.39% 1.47%(d) 1.63%
After expense reimbursements(g) 1.79%(d) 1.66% 1.35% 1.23% 1.23% 1.23%(d) 1.28%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 1.98%(d) 2.22% 2.44% 1.72% 1.89% 1.88%(d) 1.62%
After expense reimbursements 1.98%(d) 2.22% 2.54% 1.89% 2.06% 2.12%(d) 1.96%

Portfolio turnover 9%(c) 27% 11% 28% 33% 3%(c) 24%

Investor Shares(f)

 Six Months 
Ended  

June 30, 2025 
(Unaudited)                    

Year Ended 
December 31, 

2024

Year Ended 
December 31, 

2023

Year Ended 
December 31, 

2022

Year Ended 
December 31, 

2021

Period Ended 
December 31, 

2020

Year Ended 
September 30, 

2020
Net asset value, beginning of year $� 9.12 $� 8.10 $� 9.58 $� 10.58 $� 9.38 $� 8.83 $� 10.07
INCOME FROM INVESTMENT 

OPERATIONS
Net investment income/(loss)(b) 0.08 0.17 0.20 0.18 0.19 0.04 0.16
Net gain/(loss) on securities  

(both realized and unrealized) 0.71 1.05 (1.40) (0.31) 1.79 0.96 (0.91)
Total from investment operations 0.79 1.22 (1.20) (0.13) 1.98 1.00 (0.75)

LESS DISTRIBUTIONS
Dividends from net investment income (0.08) (0.20) (0.28) (0.18) (0.19) (0.05) (0.16)
Distributions from capital gains — — — (0.69) (0.59) (0.40) (0.33)

Total distributions (0.08) (0.20) (0.28) (0.87) (0.78) (0.45) (0.49)
Net asset value, end of year or period $� 9.83 $� 9.12 $� 8.10 $� 9.58 $� 10.58 $� 9.38 $� 8.83

Total return(g) 8.68%(c) 15.17% (12.56)% (1.34)% 21.24% 11.33%(c) (7.69)%

RATIOS / SUPPLEMENTAL DATA
Net assets, end of year (000s) $� 3,975 $� 3,877 $� 3,636 $� 5,464 $� 6,152 $� 4,925 $� 4,797
Ratio of expenses to average net assets:

Before expense reimbursements 2.04%(d) 1.90% 1.70% 1.65% 1.65% 1.72%(d) 1.83%
After expense reimbursements(f) 2.04%(d) 1.90% 1.60% 1.48% 1.48% 1.48%(d) 1.53%

Ratio of net investment income/(loss) to 
average net assets
Before expense reimbursements 1.73%(d) 1.99% 2.19% 1.53% 1.63% 1.65%(d) 1.45%
After expense reimbursements 1.73%(d) 1.99% 2.29% 1.70% 1.80% 1.89%(d) 1.75%

Portfolio turnover 9%(c) 27% 11% 28% 33% 3%(c) 24%

(a) Information prior to the reorganization date of July 10, 2020 is that of the accounting and performance survivor, ICON Utilities 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 Utilities Fund - Class A.
(g) The total return calculation excludes any sales charges.
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NOTE 1 – SUM MARY OF SIGNIFICANT ACCOUNTING POLICIES

Each fund included herein is deemed to be an individual reporting segment and is not part of a consolidated reporting entity. The objective and strategy of each 
fund is used by the investment manager to make investment decisions, and the results of the operations, as shown in the statements of operations and the financial 
highlights for each fund is the information utilized for the day-to-day management of the funds. Each fund is party to the expense agreements as disclosed in the notes 
to the financial statements and resources are not allocated to a fund based on performance measurements. Due to the significance of oversight and their role, the Advisor 
is deemed to be the Chief Operating Decision Maker.

SCM Trust (the “Trust”), a Massachusetts business trust formed in July 1988 is registered as an investment company under the Investment Company Act of 
1940, as amended. The Trust consists of ten separate series, seven of which are included in these financial statements. Shelton Capital Management (“Shelton”) serves 
as Investment Advisor (the “Advisor”) to the funds of the Trust. On August 13, 2020, the fiscal year end of the ICON Equity Fund, the ICON Equity Income Fund, 
the ICON Consumer Select Fund, the ICON Flexible Bond Fund, the ICON Health and Information Technology Fund, the ICON Natural Resources Fund, and the 
ICON Utilities and Income Fund was changed from September 30 to December 31, effective June 30, 2020.

ICON Consumer Select Fund is an open-end non-diversified series of the Trust. The inception date of the Fund is July 01, 1997. The Fund’s investment 
objective is to seek long-term capital appreciation. The Fund is the successor fund to three series of ICON Funds, the ICON Consumer Discretionary Fund, the ICON 
Financial Fund, and the ICON Consumer Staples Fund. The ICON Consumer Discretionary Fund and the ICON Financial Fund were reorganized into the Fund 
pursuant to a reorganization that took place after the close of business on July 10, 2020. The ICON Consumer Staples Fund was reorganized into the Fund pursuant to 
a reorganization that took place after the close of business on July 31, 2020. All historic performance and financial information presented is that of the ICON Financial 
Fund, which was the accounting and performance survivor of the reorganizations. Historic information presented for the Institutional Class and Investor Class shares 
is based on that of the Class S and Class A shares, respectively, of the ICON Financial Fund.

ICON Equity Fund is an open-end diversified series of the Trust. The inception date of the Fund is October 17, 2002. The Fund’s investment objective is to seek 
capital appreciation, with a secondary objective of capital preservation to provide long-term growth. The Fund is the successor fund to three series of ICON Funds, the 
ICON Fund, the ICON Long/Short Fund, and the ICON Opportunities Fund, pursuant to a reorganization that that took place after the close of business on July 10, 
2020. All historic performance and financial information presented is that of the ICON Long/Short Fund, which was the accounting and performance survivor of the 
reorganizations. Historic information presented for the Institutional Class and Investor Class shares is based on that of the Class S and Class A shares, respectively, of 
the ICON Long/Short Fund. The ICON Fund and the ICON Long/Short Fund each also had Class C shares, each of which were reorganized into the Investor Class 
of the ICON Equity Fund.

ICON Equity Income Fund is an open-end diversified series of the Trust. The inception date of the Fund is November 8, 2002. The Fund’s investment objective 
is to seek modest capital appreciation and income. The Fund is the successor fund to two series of ICON Funds, the ICON Equity Income Fund (the “Predecessor 
Equity Income Fund”) and the ICON Risk-Managed Balanced Fund, pursuant to reorganizations that that took place after the close of business on July 10, 2020 
and September 25, 2020, respectively. All historic performance and financial information presented is that of the Predecessor Equity Income Fund, which was the 
accounting and performance survivor of the reorganizations. Historic information presented for the Institutional Class and Investor Class shares is based on that of the 
Class S and Class A shares, respectively, of the Predecessor Equity Income Fund. The Predecessor Equity Income Fund and the ICON Risk-Managed Balanced Fund 
each also had Class C shares, each of which were reorganized into the Investor Class of the ICON Equity Income Fund.

ICON Flexible Bond Fund is an open-end diversified series of the Trust. The inception date of the Fund is October 21, 2002. The Fund’s investment objective 
is to seek maximum total return. The Fund is the successor fund to the ICON Flexible Bond Fund, a series of ICON Funds (the “Predecessor Flexible Bond Fund”), 
pursuant to a reorganization that that took place after the close of business on July 10, 2020. All historic performance and financial information presented is that of the 
Predecessor Flexible Bond Fund, which was the accounting and performance survivor of the reorganization. Historic information presented for the Institutional Class 
and Investor Class shares is based on that of the Class S and Class A shares, respectively, of the Predecessor Flexible Bond Fund. The Predecessor Flexible Bond Fund 
also had Class C shares, each of which were reorganized into the Investor Class of the ICON Flexible Bond Fund.

ICON Health and Information Technology Fund is an open-end non-diversified series of the Trust. The inception date of the Fund is February 19, 1997. 
The Fund’s investment objective is to seek long-term capital appreciation. The Fund is the successor fund to two series of ICON Funds, the ICON Information 
Technology Fund and the ICON Healthcare Fund pursuant to a reorganization that took place after the close of business on July 10, 2020. All historic performance and 
financial information presented is that of the ICON Information Technology Fund, which was the accounting and performance survivor of the reorganizations. Historic 
information presented for the Institutional Class and Investor Class shares is based on that of the Class S and Class A shares, respectively, of the ICON Information 
Technology Fund.

ICON Natural Resources and Infrastructure Fund is an open-end non-diversified series of the Trust. The inception date of the Fund is May 5, 1997. The 
Fund’s investment objective is to seek long-term capital appreciation. The Fund is the successor fund to three series of ICON Funds, the ICON Energy Fund, the 
ICON Natural Resources Fund, and the ICON Industrials Fund, pursuant to a reorganization that that took place after the close of business on July 10, 2020. All 
historic performance and financial information presented is that of the ICON Natural Resources Fund, which was the accounting and performance survivor of the 
reorganizations. Historic information presented for the Institutional Class and Investor Class shares is based on that of the Class S and Class A shares, respectively, of 
the ICON Natural Resources Fund. The ICON Energy Fund and the ICON Natural Resources Fund each also had Class C shares, each of which were reorganized 
into the Investor Class of the ICON Natural Resources and Infrastructure Fund.

ICON Utilities and Income Fund is an open-end non-diversified series of the Trust. The inception date of the Fund is July 9, 1997. The Fund’s investment 
objective is to seek long-term capital appreciation. The Fund is the successor fund to the ICON Utilities Fund, a series of ICON Funds, pursuant to a reorganization 
that occurred after the close of business on July 10, 2020. All historic performance and financial information presented is that of the ICON Utilities Fund, which was 
the accounting and performance survivor of the reorganizations. Historic information presented for the Institutional Class and Investor Class shares is based on that of 
the Class S and Class A shares, respectively, of the ICON Utilities Fund.

The Trust follows the investment company accounting and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards 
Codifiication Topic 946, Financial Services – Investment Companies.

(a) Security Valuation — Inputs used to value corporate debt securities generally include relative credit information, observed market movements, sector news, 
U.S. Treasury yield curve or relevant benchmark curve, and other market information, which may include benchmark yields, reported trades, broker-dealer quotes, 
issuer spreads, benchmark securities, bids, offers, and reference data, such as market research publications, when available (“Other Market Information”). Equity 
securities listed on a national or international exchange are valued at the last reported sales price. Investments in mutual funds are valued at that fund’s net asset 
value. Asset-backed securities (ABS) are valued by an independent pricing service using market-based measurements that are processed through a rules-based pricing 
application and represent the good faith determination as to what the holder may receive in an orderly transaction for an institutional round lot position (typically 
1MM or greater current value USD or local currency equivalent). Futures contracts are valued at the settle price, depending on the exchange the contract trades on, 
typically as of 4:15 p.m., Eastern Time. Municipal securities are valued by an independent pricing service at a price determined by a matrix pricing method. This 
technique generally considers such factors as yields or prices of bonds of comparable quality, type of issue, coupon, maturity, ratings and general market conditions. U.S. 
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government securities for which market quotations are readily available are valued at the mean between the closing bid and asked prices provided by an independent 
pricing service. U.S. agency securities consisting of mortgage pass-through certificates are valued using dealer quotations provided by an independent pricing service. 
U.S. Treasury Bills are valued at amortized cost which approximates market value. Securities with remaining maturities of 60 days or less are valued on the amortized 
cost basis as reflecting fair value.

Securities for which market quotes are not readily available from the Trust’s third-party pricing service are valued at fair value, determined in good faith by 
the Pricing Committee of the Advisor, the Funds’ valuation designee pursuant to Rule 2a-5. The Board has delegated to the Pricing Committee of the Advisor the 
responsibility for determining the fair value, subject to the Board oversight and the review of the pricing decisions at its quarterly meetings. For a description of the 
Advisor, see Note 2.

(b) Federal Income Taxes — No provision is considered necessary for federal income taxes. The Funds intend to qualify for and elect the tax treatment applicable 
to regulated investment companies under the Internal Revenue Code and to distribute all their taxable income to shareholders.

(c) Short Sales — Short sales are transactions under which a Fund sells a security it does not own in anticipation of a decline in the value of that security. 
To complete such a transaction, the Fund must borrow the security to make delivery to the buyer. The Fund then is obligated to replace the security borrowed by 
purchasing the security at market price at the time of replacement. The price at such time may be more or less than the price at which the security was sold by the Fund. 
When a security is sold short a decrease in the value of the security will be recognized as a gain and an increase in the value of the security will be recognized as a loss, 
which is potentially limitless. Until the security is replaced, the Fund is required to pay the lender amounts equal to dividend or interest that accrue during the period 
of the loan which is recorded as an expense. To borrow the security, the Fund also may be required to pay a premium or an interest fee, which are recorded as interest 
expense. Cash or securities are segregated for the broker to meet the necessary margin requirements. The Fund is subject to the risk that it may not always be able to 
close out a short position at a particular time or at an acceptable price.

(d) Municipal Bonds — Municipal bonds are debt obligations issued by the states, possessions, or territories of the United States (including the District of 
Columbia) or a political subdivision, public instrumentality, agency, public authority or other governmental unit of such states, possessions, or territories (e.g., counties, 
cities, towns, villages, districts and authorities). Municipal bonds may be issued as taxable securities, or as federally tax-exempt securities. States, possessions, territories 
and municipalities may issue municipal bonds to raise funds for various public purposes such as airports, housing, hospitals, mass transportation, schools, water and 
sewer works, gas, and electric utilities. They may also issue municipal bonds to refund outstanding obligations and to meet general operating expenses. Municipal bonds 
may be general obligation bonds or revenue bonds. General obligation bonds are secured by the issuer’s pledge of its full faith, credit and taxing power for the payment 
of principal and interest. Revenue bonds are payable from revenues derived from particular facilities, from the proceeds of a special excise tax or from other specific 
revenue sources. They are not usually payable from the general taxing power of a municipality. In addition, certain types of “private activity” bonds may be issued by 
public authorities to obtain funding for privately operated facilities, such as housing and pollution control facilities, for industrial facilities and for water supply, gas, 
electricity and waste disposal facilities. Other types of private activity bonds are used to finance the construction, repair or improvement of, or to obtain equipment 
for, privately operated industrial or commercial facilities. Current federal tax laws place substantial limitations on the size of certain of such issues. In certain cases, the 
interest on a private activity bond may not be exempt from federal income tax or the alternative minimum tax.

(e) Security Transactions, Investment Income and Distributions to Shareholders — Security transactions are recorded on the trade date. Interest income is recorded on 
the accrual basis. Dividend income is recorded on the ex-dividend date. Withholding taxes on foreign dividends have been provided for, in accordance with the Trust’s 
understanding of the applicable country’s tax rules and rates. Discounts or premiums on debt securities are accreted or amortized to interest income over the lives of 
the respective securities using the effective interest method or, where applicable, to the first call date of the securities.

Distributions received from investments in securities that represent a return of capital or capital gains are recorded as a reduction of cost of investment or 
as a realized gain, respectively. The calendar year-end amounts of ordinary income, capital gains, and return of capital included in distributions received from a 
Fund’s investments in real estate investment trusts (“REITs”) and master limited partnerships (“MLPs”) are reported to the Fund after the end of the calendar year; 
accordingly, the Funds estimate these amounts for accounting purposes until the characterization of REIT distributions is reported to the Fund after the end of the 
calendar year. Estimates are based on the most recent REIT and MLP distribution information available.

Distributions to shareholders are recorded on the ex-dividend date for the Funds. Income distributions and capital gain distributions are determined in 
accordance with income tax regulations which may differ from accounting principles generally accepted in the United States of America. These differences are primarily 
due to differing treatments for PFICs, wash sales, REIT adjustments and post-October capital losses. These “Book/tax” differences are considered either temporary 
(i.e., deferred losses, capital loss carry forwards) or permanent in nature. To the extent these differences are permanent in nature, such amounts are reclassified within 
the composition of net assets based on their federal tax basis treatment; temporary differences do not require reclassification.

(f) Foreign Currency Translation — Investment securities and other assets and liabilities denominated in foreign currencies are translated into U.S. dollar amounts 
at the date of valuation. Purchases and sales of investment securities and income and expense items denominated in foreign currencies are translated into U.S. dollar 
amounts on the respective dates of such transactions. The Trust does not isolate that portion of the results of operations resulting from changes in foreign exchange 
rates on investments from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized and unrealized 
gain or loss from investments.

Reported net realized foreign exchange gains or losses arise from sales of foreign currencies, currency gains or losses realized between the trade and settlement 
dates on securities transactions, and the difference between the amounts of dividends, interest, and foreign withholding taxes recorded on the fund’s books and the U.S. 
dollar equivalent of the amounts actually received or paid. Net unrealized foreign exchange gains and losses arise from changes in the fair values of assets and liabilities, 
other than investments in securities at fiscal period end, resulting from changes in exchange rates.

(g) Concentration — Cash & Cash Equivalents: The Funds consider their investment in a Federal Deposit Insurance Corporation (“FDIC”) insured interest 
bearing account to be cash and cash equivalents. Cash and cash equivalents are valued at cost plus any accrued interest. The Funds maintain cash balances, which, at 
times may exceed federally insured limits. The Funds maintain these balances with a high-quality financial institution.

The ICON Consumer Select Fund, ICON Equity Income Fund, ICON Health and Information Technology Fund, ICON Natural Resources & Infrastructure 
Fund, and ICON Utilities and Income Fund seek to replicate the performance of their respective sectors. From time to time this replication may lead a Fund to 
concentrate in stocks of a particular sector, category or group of companies, which could cause such Fund to underperform the overall stock market. Refer to each 
Fund’s Portfolio of Investments for instances where these concentration might exist as of June 30, 2025.

Concentration of Credit Risk: Each Fund places its cash with a banking institution, which is insured by FDIC. The FDIC limit is $250,000. At various times 
throughout the year, the amount on deposit may exceed the FDIC limit and subject the Funds to a credit risk. The Funds do not believe that such deposits are subject 
to any unusual risk associated with investment activities.

(h) Use of Estimates in Financial Statements — In preparing financial statements in conformity with accounting principles generally accepted in the United States 
of America, Shelton Capital Management makes estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent 
assets and liabilities at the date of the financial statements, as well as the reported amounts of income and expense during the year. Actual results may differ from 
these estimates.
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(i) ShareValuations — The net asset value (“NAV”) per share of each Fund is calculated by dividing the sum of the value of the securities held by the Fund, plus 
cash or other assets, minus all liabilities (including estimated accrued expenses) by the total number of shares outstanding of the Fund, rounded to the nearest cent. A 
Fund’s shares will not be priced on the days on which the NYSE is closed for trading. The offering and redemption price per share of each Fund is equal to a Fund’s 
NAV per share.

(j) Accounting for Uncertainty in Income Taxes — The Funds recognize the tax benefiits of uncertain tax positions only where the position is “more likely than not” 
to be sustained assuming examination by tax authorities. Shelton Capital Management has analyzed the Fund’s tax positions, and has concluded that no liability for 
unrecognized tax benefiits should be recorded related to uncertain tax positions taken on returns fiiled for open tax years (2021-2023) or expected to be taken in the 
Fund’s 2024 tax returns. The Funds identify its major tax jurisdictions as U.S. Federal, however the Funds are not aware of any tax positions for which it is reasonably 
possible that the total amounts of unrecognized tax benefiits will change materially in the next twelve months.

(k) Fair Value Measurements — The Funds utilize various methods to measure the fair value of most of its investments on a recurring basis. U.S. GAAP establishes 
a hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Trust has the ability to access.

Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or indirectly. These inputs 
may include quoted prices for the identical instrument on an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, 
default rates and similar data.

Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the Fund’s own assumptions about 
the assumptions a market participant would use in valuing the asset or liability, and would be based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, for example, the type of security, 
whether the security is new and not yet established in the marketplace, the liquidity of markets, and other characteristics particular to the security. To the extent that 
valuation is based on models or inputs that are less observable or unobservable in the market, the determination of fair value requires more judgment. Accordingly, the 
degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the level in the fair value 
hierarchy within which the fair value measurement falls in its entirety, is determined based on the lowest level input that is significant to the fair value measurement in 
its entirety.

The following table summarizes the valuation of the Funds’ securities at June 30, 2025 using fair value hierarchy:

Level 1(a) Level 2(a) Level 3(a)

Fund
Investments 

in Securities(b)
Investments 

in Securities(c)
Investments 
in Securities

Total  
Assets

ICON Consumer Select Fund $ 31,409,568 $ — $ — $ 31,409,568
ICON Equity Fund 48,570,606 — — 48,570,606
ICON Equity Income Fund 38,178,024 3,809,609 — 41,987,633
ICON Flexible Bond Fund 83,589,693 279,192,062 — 362,781,755
ICON Health and Information Technology Fund 78,118,522 — — 78,118,522
ICON Natural Resources & Infrastructure Fund 122,598,391 — — 122,598,391
ICON Utilities and Income Fund 22,852,559 — — 22,852,559

(a)	It is the Funds’ policy to recognize transfers between levels on the last day of the fiscal reporting period. There were no transfers in or out of Level 3 during the year.
(b)	All publicly traded common stocks, preferred stocks, and investments in investment companies held in the Funds are Level 1 securities. For a detailed break-out of 

equity securities by major industry classification, please refer to the Portfolio of Investments. 
(c)	All corporate debt and asset-backed securities held in the Funds are Level 2 securities. For a detailed break-out of fixed income securities by type, please refer to the 

Portfolio of Investments.

(l) Disclosure about Derivative Instruments and Hedging Activities — The Funds have adopted enhanced disclosure regarding derivative and hedging activity 
intended to improve financial reporting of derivative instruments by enabling investors to understand how and why an entity uses derivatives, how derivatives are 
accounted for, and how derivative instruments affect an entity’s results of operations and financial position. There was no activity in derivative instruments for any of 
the Funds for the period-ended June, 30, 2025. 

NOTE 2 – INVESTMENT MANAGEMENT FEE AND OTHER RELATED PARTY TRANSACTIONS

Shelton provides each Fund with management and administrative services pursuant to investment management and administration servicing agreements.

In accordance with the terms of the management agreement, the Advisor receives compensation at the following annual rates:

Fund % of Net Assets 
ICON Consumer Select Fund 1.00%
ICON Equity Fund 0.75%
ICON Equity Income Fund 0.75%
ICON Flexible Bond Fund 0.60%
ICON Health and Information Technology Fund 1.00%
ICON Natural Resources & Infrastructure Fund 1.00%
ICON Utilities and Income Fund 1.00%

The Advisor contractually agreed to reduce total operating expense to certain Funds of the Trust. This additional contractual reimbursement (excluding acquired 
fund fees and expenses, certain compliance costs, interest and broker expenses relating to investment strategies, taxes, and extraordinary expenses such as litigation or 
merger and reorganization expenses, for example) is effective until the dates listed below, unless renewed, and is subject to recoupment within three fiscal years following 
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reimbursement. Recoupment is limited to the extent the reimbursement does not exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated; any such reimbursement is subject to the Board of Trustees’ review and approval. Reimbursements from the Advisor 
to affected Funds, and the expense limits, for the period ended June 30, 2025 are as follows:

Expense Limitation

Fund
Institutional 

Shares
Investor 
Shares Expiration

ICON Flexible Bond Fund 0.75% 1.00% 5/1/26

At December 31, 2024, the remaining cumulative unreimbursed amount paid and/or waived by the Advisor on behalf of the Funds that may be reimbursed was 
$770,359. The Advisor may recapture a portion of the above amount no later than the dates as stated below.

Fund
Expires 

12/31/2025
Expires 

12/31/2026
Expires 

12/31/2027 Total
ICON Equity Income Fund $� 112,874 $� 22,138 $� — $� 135,012
ICON Flexible Bond Fund 123,960 163,722 244,484 532,166
ICON Utilities and Income Fund 73,231 29,950 — 103,181
Total $� 310,065 $� 215,810 $� 244,484 $� 770,359

A Fund must pay its current ordinary operating expenses before the Advisor is entitled to any reimbursement of fees and/or expenses. Any such reimbursement 
is contingent upon the Board of Trustees review and approval prior to the time the reimbursement is initiated.

As compensation for administrative duties not covered by the management agreement, Shelton receives an administration fee. The administration fee is based on 
assets held, in aggregate, by the SCM Trust and other funds within the same “family” of investment companies managed and administered by Shelton. The fee rates are 
0.10% on the first $500 million, 0.08% on the next $500 million, and 0.06% on combined assets over $1 billion. Administration fees are disclosed in the Statements 
of Operations.

Certain officers and trustees of the Trust are also partners of Shelton. Steve Rogers has served as a trustee and Chairman of the Board of Trustees of the Trust 
since 1998, and President of the Trust since 1999. Mr. Rogers is also Chief Executive Officer of the Adviser. Gregory T. Pusch has served as the Chief Compliance 
Officer (“CCO”) of the Trust since March 2017. Mr. Pusch is also employed by Shelton, the Advisor and Administrator to the Trust. The Trust is responsible for the 
portion of his salary allocated to his duties as the CCO of the Trust during his employment, and Shelton is reimbursed by the Trust for this portion of his salary. The 
level of reimbursement is reviewed and determined by the Board of Trustees at least annually.

The Trust has adopted a Distribution Plan (the “Plan”), as amended July 29, 2017, pursuant to Rule 12b-1 under the Investment Company Act of 1940, whereby 
the Investor Shares of each Fund pays RFS Partners, the Funds’ distributor (the “Distributor”), an affiliate of the Advisor, for expenses that relate to the promotion 
and distribution of shares. Under the Plan, the Investor Shares of the Funds will pay the Distributor a fee at an annual rate of 0.25%, payable monthly, of the daily net 
assets attributable to such Fund’s Investor Shares.

For the period ended June 30, 2025 the following were incurred:

Fund
Investor Class 

12b-1 Fees
ICON Consumer Select Fund $ 2,029
ICON Equity Fund 17,268
ICON Equity Income Fund 14,895
ICON Flexible Bond Fund 33,016
ICON Health and Information Technology Fund 1,545
ICON Natural Resources & Infrastructure Fund 6,658
ICON Utilities and Income Fund 4,999

Management fees, administration fees, expense reimbursement from the Advisor, CCO fees and Trustees fees incurred during the period are included in the 
Statements of Operations.

NOTE 3 – PURCHASES AND SALES OF SECURITIES

Purchases and sales of securities other than short-term instruments for the period ended June 30, 2025 were as follows:

Fund Purchases Sales
ICON Consumer Select Fund $ 4,152,937 $ 7,373,201
ICON Equity Fund 4,721,945 6,933,156
ICON Equity Income Fund 3,513,217 4,271,248
ICON Flexible Bond Fund 171,258,007 172,435,397
ICON Health and Information Technology Fund 20,068,680 24,745,100
ICON Natural Resources & Infrastructure Fund 98,811,850 103,857,416
ICON Utilities and Income Fund 2,501,723 2,095,974
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NOTE 4 – TAX CHARACTER

Reclassifications: Accounting principles generally accepted in the United States of America require certain components of net assets be reclassified between 
financial and tax reporting. These reclassifications have no effect on net assets or net asset value per share. The reclassification was as follows:

Increase/ 
(Decrease) 

Paid-In Capital

Increase/ 
(Decrease) 

Distributable 
Earnings/(Loss)

ICON Consumer Select Fund $ (65,786) $ 65,786
ICON Equity Income Fund (357) 357
ICON Health and Information Technology Fund (40,760) 40,760
ICON Natural Resources & Infrastructure Fund (62,683) 62,683
ICON Utilities and Income Fund (393) 393

The reclassification of net assets consists primarily of net operating losses, taxable overdistributions, and prior year tax return adjustments impacting distributable 
earnings, and non-deductible excise tax paid.

Tax Basis of Distributable Earnings: For U.S. Federal income tax purposes, the cost of securities owned, gross appreciation, gross depreciation, and net 
unrealized appreciation of investments on December 31, 2024 were as follows:

Tax Cost

Gross 
Unrealized 

Appreciation

Gross 
Unrealized 

Depreciation

Net Unrealized 
Appreciation/ 
Depreciation

ICON Consumer Select Fund $ 26,494,279 $ 9,902,800 $ (1,659,764) $ 8,243,036
ICON Equity Fund 36,771,938 15,459,708 (2,104,887) 13,354,821
ICON Equity Income Fund 40,234,662 4,219,097 (1,284,833) 2,934,264
ICON Flexible Bond Fund 354,178,238 4,178,147 (3,950,828) 227,319
ICON Health and Information Technology Fund 60,275,662 21,152,926 (2,318,333) 18,834,593
ICON Natural Resources & Infrastructure Fund 120,098,754 14,048,455 (8,091,168) 5,957,287
ICON Utilities and Income Fund 20,158,593 2,711,226 (1,040,946) 1,670,280

Tax Basis of Distributable Earnings: The tax character of distributable earnings at December 31, 2024 was as follows:

Undistributed 
Ordinary 
Income

Undistributed 
Capital Gains 

(Losses)

Unrealized 
Appreciation/ 
(Depreciation)

Other 
Accumulated 
Gains/Losses

Total 
Distributable 

Earnings
ICON Consumer Select Fund $ — $ 1,390,636 $ 8,243,036 $ (2,527,746) $ 7,105,926
ICON Equity Fund — 308,329 13,354,821 (680,114) 12,983,036
ICON Equity Income Fund 9,999 — 2,934,264 (2,973,277) (29,014)
ICON Flexible Bond Fund 265,141 — 227,319 (12,569,056) (12,076,596)
ICON Health and Information Technology Fund — 4,831,182 18,834,593 — 23,665,775
ICON Natural Resources & Infrastructure Fund 1,759,445 3,503,717 5,957,287 (206,939,204) (195,718,755)
ICON Utilities and Income Fund 39,584 — 1,670,280 (1,364,077) 345,787

The difference between book basis and tax basis unrealized appreciation/(depreciation) is attributable primarily to partnership investment, investment in trust 
preferred securities, and wash sales.

Capital Losses: Capital loss carry forwards, as of December 31, 2024, available to offset future capital gains, if any, are as follows: 

ICON 
Consumer 

Select Fund*

ICON 
Equity 
Fund**

ICON 
Equity 
Income 

Fund

ICON 
Flexible 

Bond Fund

ICON Natural 
Resources & 

Infrastructure 
Fund***

ICON Utilities 
and Income 

Fund
Long Term with no Limitation with no Limit $� — $� — $� 2,659,918 $� 8,177,190 $� — $�1,031,943
Short Term with no Limitation with no Limit — — 313,359 4,391,866 — 332,134
Long Term Subject to Annual Limitation 699,000 — — — 118,277,085 —
Short Term Subject to Annual Limitation 1,828,746 680,114 — — 87,724,338 —
Total $�2,527,746 $� 680,114 $�2,973,277 $�12,569,056 $�206,001,423 $�1,364,077
Capital Loss Carry Forwards Utilized  

During the Fiscal Year Ending  
December 31, 2024 $� 270,264 $� 133,945 $� — $� — $� 678,984 $� —

*	 Subject to annual limitation of $270,264 under §382 of the Code through December 31, 2032, $252,613 for the year ending December 31, 2033 and $113,021 for 
the year ending December 31, 2034.

**	 Subject to annual limitation of $133,945 under §382 of the Code through December 31, 2029, and $10,389 for the year ending December 31, 2030.
***	Subject to annual limitation of $678,984 under §382 of the Code through December 31, 2026, $644,536 through December 31, 2027, $577,350 through December 

31, 2380, and $194,965 for the year ending December 31, 2381. 



33

ICON Funds	 Notes to Financial Statements (Unaudited) (Continued)� June 30, 2025

Distributions to Shareholders: Income distributions and capital gain distributions are determined in accordance with income tax regulations, which may 
differ from U.S. generally accepted accounting principles. These differences are primarily due to differing treatments of income and gains on various investment 
securities held by each Fund, timing differences and differing characterization of distributions made by each Fund. The tax character of distributions paid during the 
years ended December 31, 2024 and 2023 were as follows:

Fund Year 
Ordinary 
Income

Nontaxable 
Distribution/ 

Return 
of Capital(a)

Long-Term 
Capital 
Gains(b)

Exempt- 
Interest 

Dividends
Total 

Distributions
ICON Consumer Select Fund December 31, 2024 — — 5,325,000 — 5,325,000

December 31, 2023 109,489 — 3,105,286 — 3,214,775
ICON Equity Fund December 31, 2024 320,065 — 5,062,091 — 5,382,156

December 31, 2023 565,863 — 2,066,294 — 2,632,157
ICON Equity Income Fund December 31, 2024 1,941,896 — — — 1,941,896

December 31, 2023 2,804,143 — — — 2,804,143
ICON Flexible Bond Fund December 31, 2024 20,388,268 — — — 20,388,268

December 31, 2023 13,092,250 22,528 — — 13,114,778
ICON Health and Information Technology Fund December 31, 2024 — — 4,418,883 — 4,418,883

December 31, 2023 — — 9,999,761 — 9,999,761
ICON Natural Resources & Infrastructure Fund December 31, 2024 1,722,871 — 8,800,004 — 10,522,875

December 31, 2023 4,411,864 48,206 2,880,755 — 7,340,825
ICON Utilities and Income Fund December 31, 2024 539,342 — — — 539,342

December 31, 2023 784,692 — — — 784,692

(a)	It is possible that the Fund may not issue a Section 19 Notice in situations where the Fund’s financial statements prepared later in accordance with U.S. GAAP and/ 
or the final tax character of those distributions might later report that the sources of those distributions included capital gains and/or a return of capital.

(b)	The Funds designate any Long-Term Capital Gain dividends pursuant to Section 852(b)(3) of the Internal Revenue Code for the year ended December 31, 2024.

NOTE 5 – SECURITIES LENDINGS

The Funds have entered into an agreement with U.S. Bank, N.A. (the “Lending Agent”), dated September 29, 2020 (the “Securities Lending Agreement”), 
to provide securities lending services to the Funds. Under this program, the Funds may lend securities in their portfolios to approved brokers, dealers and financial 
institutions (but not individuals). The securities lending agreement requires that loans are collateralized in an amount equal to at least (i) 105% of then current market 
value of any loaned foreign securities, or (ii) 102% of the then current market value of any other loaned securities at the outset of the loan and at least 100%, at all times 
thereafter. The Funds have the right under the terms of the securities lending agreement to recall the securities from the borrower on demand. Cash collateral received 
by the Funds for securities loaned is invested by the Lending Agent in the First American Government Obligations Fund – Class X. The Funds continue to benefit 
from interest or dividends on the securities loaned and may also earn a return from the collateral. Such investments are subject to risk of payment delays, declines in 
the value of collateral provided, default on the part of the issuer or counterparty, and the risk that the investment may not generate sufficient interest to support the 
costs associated with securities lending. The Funds could also experience delays in recovering their securities and possible loss of income or value if the borrower fails 
to return the borrowed securities. The Funds are not subject to a master netting arrangement.

Amounts earned from security lending is disclosed in each Fund’s Statement of Operations as a securities lending credit.

As of June 30, 2025, the value of the securities on loan and payable for collateral were as follows:

Fund

Value of 
Securities 
on Loan

Fund 
Collateral 
Received*

ICON Consumer Select Fund: $� 4,173 $� 4,250
ICON Equity Fund: 234,780 239,750
ICON Flexible Bond Fund: 5,488,739 5,636,699
ICON Health and Information Technology Fund: 50,864 51,700
ICON Natural Resources & Infrastructure: 7,660,973 8,652,049

*	 The cash collateral received was invested in the First American Government Obligations Fund – Class X as shown on Portfolios of Investments.

NOTE 6 – SUBSEQUENT EVENTS

Subsequent events after the date of the Statements of Assets and Liabilities have been evaluated through the date the financial statements were issued and fund 
management has noted no additional events that require recognition or disclosure in the financial statements.
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Changes in and Disagreements with Accountants

There were no changes in or disagreements with accountants during the period covered by this report.

Proxy Disclosures 

Not applicable to the period covered by this report. 

Remuneration Paid to Directors, Officers and Others 

Refer to the Statements of Operations included herein. 
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The Investment Company Act of 1940 (the “1940 Act”) requires that the full board of the SCM Trust (the “Board”) and a majority of the Independent Trustees 
annually approve the continuation of:

•	 Investment Advisory Agreement between SCM Trust, Shelton Capital, and ICON, dated February 6, 2020 (the “ICON Advisory Agreement”); and

•	 Investment Sub-Advisory Agreement between SCM Trust, Shelton Capital, and ICON, dated February 6, 2020 (the “ICON Sub-Advisory Agreement”) 
(collectively, the “ICON Advisory Agreements”).

At a meeting held on March 6-7, 2025, the Board, including a majority of the Independent Trustees, considered and approved the continuation of the ICON 
Advisory Agreements for the maximum period permitted under the 1940 Act.

Prior to the Meeting, the Independent Trustees requested information from Shelton Capital, ICON, and third-party sources. This information, together with 
other information provided by Shelton Capital and ICON, and the information provided to the Independent Trustees throughout the course of the year, formed the 
primary (but not exclusive) basis for the Board’s determinations, as summarized below. In addition to the information identified above, other material factors and 
conclusions that formed the basis for the Board’s subsequent approval are described below.

Information Received

Materials Received. During the course of each year, the Independent Trustees receive a wide variety of materials relating to the services provided by Shelton 
Capital and ICON to the series of SCM Trust for which ICON serves as the investment sub-adviser (collectively, the “ICON Funds”), including reports on each 
ICON Fund’s investment results; portfolio composition; third party fund rankings; investment strategy; portfolio trading practices; compliance shareholder services; 
and other information relating to the nature, extent and quality of services provided by Shelton Capital and ICON to the ICON Funds. In addition, the Board requests 
and reviews supplementary information that includes materials regarding each ICON Fund’s investment results, advisory fee and expense comparisons, the costs of 
operating the Funds and financial and profitability information regarding Shelton Capital and ICON, descriptions of various functions such as compliance monitoring 
and portfolio trading practices, and information about the personnel providing investment management services to each ICON Fund.

Review Process. The Board received assistance and advice regarding legal and industry standards from independent legal counsel to the Independent Trustees 
and fund counsel. The Board discussed the renewal of the ICON Advisory Agreement and the ICON Sub-Advisory Agreement (collectively, the “ICON Advisory 
Agreements”) with Shelton Capital and ICON representatives, and in a private session with independent legal counsel at which representatives of SCM and ICON 
were not present. In deciding to approve the renewal of the ICON Advisory Agreements, the Independent Trustees considered the total mix of information requested 
by and made available to them and did not identify any single issue or particular information that, in isolation, was the controlling factor. This summary describes the 
most important, but not all, of the factors considered by the Board.

Nature, Extent and Quality of Services

Shelton Capital, its personnel and its resources. The Board considered the depth and quality of Shelton Capital’s investment management process; the experience, 
capability and integrity of its senior management and other personnel; operating performance and the overall financial strength and stability of its organization. The 
Board also considered that Shelton Capital made available to its investment professionals a variety of resources relating to investment management, compliance, trading, 
performance and portfolio accounting. The Board further considered Shelton Capital’s continuing need to attract and retain qualified personnel and determined that 
Shelton Capital was adequately managing matters related to the Funds.

ICON, its personnel and its resources. The Board considered the depth and quality of ICON’s investment management process; the experience, capability and 
integrity of its management and other personnel; operating performance and the overall financial strength and stability of its organization. The Board also considered 
the operations and compliance environment at ICON. The Board determined that ICON was adequately managing matters related to the ICON Funds.

Other Services. The Board considered, in connection with the performance of its investment management services to the Funds: Shelton Capital’s and ICON’s 
policies, procedures and systems to ensure compliance with applicable laws and regulations and each of their commitment to these programs; each of their efforts to 
keep the Trustees informed; and each of their attention to matters that may involve conflicts of interest with the Funds. The Board also considered the nature, extent, 
quality and cost of certain non-investment related administrative services provided by Shelton Capital to the Funds under the administration servicing agreements.

The Board concluded that Shelton Capital and ICON had the quality and depth of personnel and investment methods necessary to performing its duties under 
the applicable ICON Advisory Agreements, and that the nature, extent and overall quality of such services provided by Shelton Capital and ICON, respectively, were 
satisfactory and reliable.

Investment Performance

The Board considered each Fund’s investment results in comparison to its stated investment objectives. The Trustees also reviewed performance rankings for 
each Fund as provided by an independent third-party service provider. Among the factors considered in this regard, were the following for the Institutional Class of 
each ICON Fund for the periods ended December 31, 2024:

•	 For the Consumer Select Fund, it was noted that the Fund was in the second lowest performing quartile relative to its peer category over the 3-year and 5-year 
periods and the lowest performing quartile over the 1-year and 10-year periods.

•	 For the ICON Equity Fund, it was noted that the performance of the Fund was in the lowest performing quartile relative to its peer category over the 1-year, 
3-year, 5-year, and 10-year periods.

•	 For the ICON Equity Income Fund, it was noted that the performance of the Fund was in the lowest performing quartile over the 1-year, 3-year, 5-year, and 
10-year periods.

•	 For the ICON Health and Information Technology Fund, it was noted that the performance of the Fund relative to its peer category was in the second lowest 
performing quartile over the 1-year, 3-year, and 5-year periods and in the lowest performing quartile for the 10-year period.

•	 For the ICON Natural Resources and Infrastructure Fund, it was noted that the performance of the Fund relative to its peer category was in the highest 
performing quartile over the 1-year, 3-year, 5-year, and 10-year periods. 

•	 For the ICON Utilities and Income Fund, it was noted that the performance of the Fund relative to its peer category was in the second lowest performing 
quartile over the 10-year period and in the lowest performing quartile over the 1-year, 3-year, and 5-year periods.

•	 For the ICON Flexible Bond Fund, it was noted that the performance of the Fund relative to its peer category was in the highest performing quartile over 
the 1-year, 3-year, 5-year, and 10-year periods.
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The Board received an explanation of the reasons underlying the performance of the lower performing Funds and Shelton Capital and ICON articulated a 
strategy for improving performance of these Funds. The Board ultimately concluded that Shelton Capital’s and ICON’s performance records in managing the applicable 
Funds were satisfactory, and in some cases excellent, supporting the determination that Shelton Capital’s and ICON’s continued management under the applicable 
ICON Advisory Agreement would be consistent with the best interests of each ICON Fund and its shareholders.

Management Fees and Total Annual Operating Expense Ratios

The Board reviewed the management fees and total operating expenses of each Fund and compared such amounts with the management fees and total operating 
expenses of other funds in the industry that are found within the same style category as defined by a third-party independent service provider. The Board considered 
the asset size, advisory fees and total fees and expenses of each Fund in comparison to the asset size, advisory fees and other fees and expenses of other funds in each 
Fund’s relevant category. The Trustees considered both the gross advisory fee rates, as well as the effective advisory rates charged by Shelton Capital after taking into 
consideration the expense limitation arrangements on certain Funds. 

The Board noted that the maximum management fee charged to each ICON Fund was higher than the ICON Funds’ respective peer category medians.

The Board also observed that except for the Institutional Class of the ICON Equity Income Fund which was lower than its peer category median, and the 
Institutional Class of the ICON Consumer Select Fund, which was equal to its peer category median, each ICON Fund’s total annual operating expense ratios, after 
taking into account the expense limitations and waivers applicable to certain Funds, were higher than the category median for other comparable funds. 

Comparable Accounts

The Board noted certain information provided by Shelton Capital and ICON regarding fees charged to other clients utilizing a strategy similar to that employed 
by an ICON Fund. The Board determined that, bearing in mind the limitations of comparing different types of managed accounts and the different levels of service 
typically associated with such accounts, the fee structures applicable to Shelton Capital’s and ICON’s other clients employing a comparable strategy to each applicable 
ICON Fund was not indicative of any unreasonableness with respect to the advisory fee payable by such ICON Fund.

Cost Structure, Level of Profits, Economies of Scale and Ancillary Benefits

The Board reviewed information regarding Shelton Capital’s and ICON’s costs of providing services to the ICON Funds. The Board also reviewed the resulting 
level of profits to Shelton Capital and ICON, respectively, including the cost allocation methodologies used to calculate such profits. The Independent Trustees received 
financial and other information from Shelton Capital and ICON. 

The Board noted its intention to continue to monitor assets under management, and the resulting impact on Shelton Capital’s and ICON’s profitability, in order 
to ensure that each has sufficient resources to continue to provide the services that shareholders in the ICON Funds require. The Trustees also noted that currently, 
Shelton Capital has contractually agreed to limit its advisory fees on certain ICON Funds so that those Funds do not exceed their respective specified operating expense 
limitations and may extend those limits in the future. 

The Board also considered whether Shelton Capital and ICON receive any material indirect benefits from managing the ICON Funds, noting the soft dollars 
benefits accrued to ICON.

Based on the foregoing, together with the other information provided to it at the Meeting and throughout the year, the Board concluded that each ICON Fund’s 
cost structure and level of profits for Shelton Capital and ICON, respectively, were reasonable and that economies of scale and material indirect benefits, to the extent 
present with respect to an ICON Fund, were of value to the ICON Fund.

Conclusions

The Board indicated that the information presented and the discussion of the information were adequate for making a determination regarding the renewal of 
each ICON Advisory Agreement. During the review process, the Board noted certain instances where clarification or follow-up was appropriate and others where the 
Board determined that further clarification or follow-up was not necessary. In those instances where clarification or follow-up was requested, the Board determined 
that in each case either information responsive to its requests had been provided, or where any request was outstanding in whole or in part, given the totality of the 
information provided with respect to each ICON Advisory Agreement, the Board had received sufficient information to renew and approve the applicable ICON 
Advisory Agreement.

Based on their review, including but not limited to their consideration of each of the factors referred to above, the Board concluded that each ICON Advisory 
Agreement, taking into account the separate administration fees, is and would be fair and reasonable to each ICON Fund and its shareholders, that each ICON Fund’s 
shareholders received or should receive reasonable value in return for the advisory fees and other amounts paid to Shelton Capital and ICON by the ICON Funds, as 
applicable, and that the renewal of each ICON Advisory Agreement was in the best interests of each ICON Fund and its shareholders.
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For more information about the ICON Funds, contact us:
By Telephone 1-800-764-0442
By E-Mail info@iconadvisers.com
By Mail ICON Funds | P.O. Box 1920 | Denver, CO 80201
In Person ICON Funds | 5299 DTC Boulevard, Suite 1200 

Greenwood Village, CO 80111
On the Internet www.iconfunds.com
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