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Information to the Shareholders

Annual reports including audited financial statements are available for inspection by Shareholders at the
registered office of MAZE UCITS (the "SICAV"), at the paying agents and on the website:
https://www.andbank.com/ within four months of the close of the accounting year. Unaudited semi-annual
reports are also available in the same manner within two months of the end of the period to which they refer.

The accounting year of the SICAV starts on January 1 of each year and shall end on December 31 of the
same year.

The SICAV may issue shares (each a “Share”) of one or several separate sub-funds (each a “Sub-Fund”).
As of December 31, 2024, the SICAV has currently one active Sub-Fund:

MAZE UCITS - Tikehau Strategic Focus High Yield Fund (denominated in USD) with four active classes of
Shares:

. Class B1 (distributing): shares denominated in USD and intended for retail investors invested in the
share class since launch date until May 28, 2019 — considered as founder investors. The bulk income
received is distributed.

. Class C1 (hedged/distributing): shares denominated in GBP and intended for all types of investors
invested in the share class since launch date until May 28, 2019 — considered as founder investors. The
bulk income received is distributed.

. Class D1 (accumulating): shares denominated in USD and intended for retail investors invested in the
share class since launch date until May 28, 2019 — considered as founder investors. The bulk income
received is accumulated.

. Class UD (distributing): shares denominated in USD and intended for all types of investors which
distribute the bulk of income received.
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Management Report

Tikehau Strategic Focus High Yield Fund (the “Sub-Fund”),
2024 OVERVIEW AND 2025 OUTLOOK FOR U.S. HIGH YIELD MARKET

High-yield bonds returned approximately +9.5% in 2024 following strong performance returns of
approximately 13.5% in 2023. During 2024, investors were rewarded for participating in the lower rated part
of high-yield evidenced by the CCC-rated cohort returning +18.9%, Single B-rated returning +8.8% and BB-
rated +7.6%. As an interesting data point, the leveraged loan market returned +9.1% in 2024 which was just
under the return performance for high-yield bonds. There have only been 3 years since 2006 where loans
have outperformed high-yield bonds.

The topic of high-yield spreads has been more of a focus given the movement in underlying interest rates
following Fed cuts. When spreads dipped below +300 on November 14, 2024 and hit +297 there was the
view that bonds were too expensive. That being said the average price of the high yield bond index started
the year at $92.76 and ended lower at $95.23, and also down from $95.89 since the tights of this year.
Default rates started the year above 2% and despite concerns over inflation and previous worries about a
recession, the LTM default rate ended close to 0.4%. Most expectations for 2024 with regard to default rates
and interest rate cuts fell way short of expectations.

A relatively new concept that is becoming more common has been the increase in Liability Management
Exercises or “LMEs”. Default/LME activity rose to a 20-month high in December including a record month
for loan market’'s LME volume. Additionally, default/LME volume was significantly more active in the loan
market for a thirteenth straight month. For context, the high-yield bond default rate is at a multi-year low
whereas the leveraged loan default rate is at a 51-month high.

Balance sheets remain solid amongst high yield issuers. Leverage for US high-yield issuers was 4.05x in
3Q24 versus 3.96x last year. Interest coverage, (defined as EBITDA-Capex/Net Interest Expense), was
4.66x down slightly from 5.03x a year ago.

2024 SUB-FUND REVIEW

The sub-fund returned approximately +7% for the GBP shares and +7.8% for the USD shares in 2024. As a
reminder, the difference in the performance returns between GBP and USD is the cost associated with
hedging the GBP currency against the USD. The sub-fund paid out an annual distribution of just under 7%
driven by two large redemptions in the C share class during the 4Q24 period. That AUM has been somewhat
mitigated but new subscriptions into the D share class. The underlying portfolio performed well during this
period of redemptions and subscriptions and in our view provided solid evidence regarding the liquidity of
the underlying high yield corporate assets that comprise the portfolio. The portfolio performed relatively well
in an environment where the expected rate cuts did not materialize, and volatility seemed to increase in the
markets due to both domestic and geopolitical events.

The Investment Manager remains positive on our outlook for 2025 despite the modest rate cut expectations.
Our constructive view stems more from solid corporate earnings and as mentioned in the previous
paragraph, the solid interest coverage ratios across the asset class combined with low default rate forecasts.
2025 bond forecasts are expected to be in the range of 1.25% and 2026 in the range of 2.0%.

The Board of Directors of the SICAV

Luxembourg, April 9, 2025

Note: The information in this report is provided on an historical basis and provides no indication for future results.
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To the Shareholders of
MAZE UCITS
4, Rue Jean Monnet

L-2180 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of MAZE UCITS (the “SICAV”) and of its sub-fund, which comprise the
statement of net assets and the schedule of investments as at December 31, 2024 and the statement of operations
and changes in net assets for the year then ended, and notes to the financial statements, including a summary of

significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the SICAV
and of its sub-fund as at December 31, 2024, and of the results of its operations and changes in its net assets for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and

presentation of the financial statements.
Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (Law of July 23, 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance
du Secteur Financier (CSSF). Our responsibilities under the Law of July 23, 2016 and ISAs as adopted for Luxembourg
by the CSSF are further described in the “Responsibilities of the réviseur d’entreprises agréé for the Audit of the
Financial Statements” section of our report. We are also independent of the SICAV in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued by
the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Société a responsabilité limitée au capital de 360.000 €
RCS Luxembourg B67.895
Autorisation d’établissement 10022179

© Deloitte Audit, SARL
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Other information

The Board of Directors of the SICAV is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our report of the réviseur

d’entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report this

fact. We have nothing to report in this regard.
Responsibilities of the Board of Directors of the SICAV for the Financial Statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the SICAV
determines is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the SICAV is responsible for assessing the SICAV’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors of the SICAV either intends to liquidate the SICAV or to

cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the réviseur
d’entreprises agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law dated July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
SICAV’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the SICAV.

Conclude on the appropriateness of the Board of Directors of the SICAV use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the SICAV’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our report of the réviseur
d’entreprises agréé to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our report of the réviseur d’entreprises agréé. However, future events or conditions may cause the SICAV
to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that

achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Nicolas Hennebert, Réviseur d’entreprises agréé

Partner

April 17, 2025
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Statement of Net Assets as at December 31, 2024

MAZE UCITS -
Tikehau Strategic
Focus High Yield

Fund

(USD)
Assets
Investments in securities at cost (notes 2.2 & 2.4) 18,155,555
Unrealised depreciation on investments (note 2.5) (872,807)
Investments in securities at market value (note 2.2) 17,282,748
Cash at bank (note 2.2) 1,884,226
Interest receivable, net (notes 2.2 & 2.5) 498,017
Other receivables 5,713
Total Assets 19,670,704
Liabilities
Unrealised depreciation on forward foreign exchange contracts (notes 2.2, 2.5 & 9) 3,720
Unrealised depreciation on spot positions (note 2.5) 96
Accrued expenses (note 6) 358,754
Redemptions payable 21,938
Total Liabilities 384,508
Net Assets 19,286,196

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the Year Ended on December 31, 2024

MAZE UCITS -
Tikehau Strategic
Focus High Yield

Fund

(USD)
Net assets at the beginning of the year 49,257,452
Income
Interest on bonds, net (note 2.5) 3,157,127
Total Income 3,157,127
Expenses
Investment management fees (note 3.1) 164,240
Management Company fees (note 3.2) 43,940
Global fees (note 4) 109,649
Director fees (note 8) 104,533
Domiciliary and Corporate Agent fees (note 7) 12,011
Audit and legal fees 33,424
Transaction costs 1,821
Overdraft interest 125
Regulatory fees 19,417
Taxe d'abonnement (note 5) 16,763
Tax agent fees 12,599
Miscellaneous fees (note 11) 69,741
Total Expenses 588,263
Net investment gain 2,568,864
Net realised loss on sales of investments (note 2.3) (4,844,423)
Net realised gain on forward foreign exchange contracts 314,645
Net realised loss on foreign exchange (32,225)
Change in net unrealised appreciation/(depreciation) on:
Investments in securities 5,218,960
Forward foreign exchange contracts (299,679)
Spot positions (775)
Net change in net assets for the year resulting from operations 356,503
Proceeds from subscriptions 13,213,074
Payments for redemptions (43,806,512)
Net payments from subscription and redemption activity (30,593,438)
Dividend distribution (note 10) (2,303,185)
Net assets at the end of the year 19,286,196

The accompanying notes form an integral part of these financial statements.
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Net Asset Information as at December 31, 2024,
December 31, 2023 and December 31, 2022

MAZE UCITS -
Tikehau Strategic
Focus High Yield
Fund

Net Assets as at
December 31, 2024

December 31, 2023
December 31, 2022

Net Asset Value per share as at December 31, 2024 (in share class currency)
Class B1
Class C1
Class D1
Class UD

Net Asset Value per share as at December 31, 2023 (in share class currency)
Class B1
Class C1
Class D1
Class UD

Net Asset Value per share as at December 31, 2022 (in share class currency)
Class B1
Class C1
Class D1
Class UD

Number of shares outstanding as at December 31, 2024
Class B1
Class C1
Class D1
Class UD

Number of shares outstanding as at December 31, 2023
Class B1
Class C1
Class D1
Class UD

Number of shares outstanding as at December 31, 2022
Class B1
Class C1
Class D1
Class UD

The accompanying notes form an integral part of these financial statements.
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USD 19,286,196
USD 49,257,452
USD 85,501,663

usSDh 77.18
GBP 71.45
USD 124.99
USD 94.62

usSDh 77.13
GBP 71.92
USD 115.96
USD 94.65

uUSD 72.57
GBP 68.18
USD 100.31
USD 89.06

1,778.000
2,082.619
143,960.811
10,235.000

2,281.025
450,278.524
61,181.738
7,460.000

4,407.197
799,515.046
60,487.608
152,059.713



MAZE UCITS

Schedule of Investments as at December 31, 2024

MAZE UCITS - Tikehau Strategic Focus High Yield Fund

Market value

%

Nominal Value Description (USD) NAV
Transferable securities and money market instruments admitted to an official exchange listing
Bonds
United States
500,000  Goodyear Tire & Rubber Co 9.500% 31/May/2025 502,070 2.60
500,000 MPT Operating Partnership LP 5.000% 15/Oct/2027 421,875 2.19
750,000  PBF Holding Co LLC 6.000% 15/Feb/2028 721,117 3.74
500,000  XPO CNW Inc 6.700% 1/May/2034 520,647 2.70
2,165,709 11.23
Total Bonds 2,165,709 11.23
Total Transferable securities and money market instruments admitted to an official 2,165,709 11.23

exchange listing

Transferable securities and money market instruments dealt in on another regulated market and recently issued

transferable securities

Bonds
Bermuda
500,000 Nabors Industries Ltd 7.500% 15/Jan/2028 467,188 2.42
467,188 2.42
Canada
250,000 GFL Environmental Inc 5.125% 15/Dec/2026 248,966 1.29
500,000 Husky Injection Molding Systems Ltd 9.000% 15/Feb/2029 523,061 2.71
772,027 4.00
United States
1,000,000 Allen Media LLC 10.500% 15/Feb/2028 471,250 2.44
750,000 Allied Universal Holdco LLC 9.750% 15/Jul/2027 757,013 3.92
1,500,000 Beasley Mezzanine Holdings LLC 8.625% 1/Feb/2026 908,999 4.72
1,000,000 Brightline East LLC 11.000% 31/Jan/2030 956,798 4.96
250,000 Calumet Specialty Products Partners LP 8.125% 15/Jan/2027 247,930 1.29
500,000 Cumulus Media New Holdings Inc 6.750% 1/Jul/2026 411,188 2.13
500,000 Fertitta Entertainment LLC 6.750% 15/Jan/2030 461,642 2.39
250,000 FTAI Infra Escrow Holdings LLC 10.500% 1/Jun/2027 267,310 1.39
250,000 Getty Images Inc 9.750% 1/Mar/2027 249,846 1.30
500,000 Icahn Enterprises LP 10.000% 15/Nov/2029 500,625 2.60
500,000 Jefferies Finance LLC 5.000% 15/Aug/2028 468,295 2.43
500,000 KeHE Distributors LLC 9.000% 15/Feb/2029 519,688 2.69
500,000 LBM Acquisition LLC 6.250% 15/Jan/2029 460,383 2.39
250,000 New Enterprise Stone & Lime Co Inc 9.750% 15/Jul/2028 256,330 1.33
1,000,000 New Fortress Energy Inc 8.750% 15/Mar/2029 855,750 4.43
500,000 PM General Purchaser LLC 9.500% 1/0ct/2028 497,417 2.58
500,000 Railworks Holdings LP 8.250% 15/Nov/2028 503,000 2.61
250,000 Rayonier AM Products Inc 7.625% 15/Jan/2026 250,376 1.30
250,000 Sabre GLBL Inc 11.250% 15/Dec/2027 269,578 1.40
250,000 Simmons Foods Inc 4.625% 1/Mar/2029 230,938 1.20

The accompanying notes form an integral part of these financial statements.
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MAZE UCITS

Schedule of Investments as at December 31, 2024
(continued)

MAZE UCITS - Tikehau Strategic Focus High Yield Fund (continued)

Market value
Nominal Value Description (USD) % NAV

Transferable securities and money market instruments dealt in on another regulated market and recently issued
transferable securities (continued)

Bonds (continued)

United States (continued)

500,000 Spanish Broadcasting System Inc 9.750% 1/Mar/2026 329,763 1.71

500,000 Tutor Perini Corp 11.875% 30/Apr/2029 553,127 2.86

750,000  United Natural Foods Inc 6.750% 15/0ct/2028 739,135 3.84

750,000 W&T Offshore Inc 11.750% 1/Feb/2026 760,270 3.93
11,926,651 61.84

Total Bonds 13,165,866 68.26

Total Transferable securities and money market instruments dealt in on another

regulated market and recently issued transferable securities 13,165,866 68.26

Other transferable securities and money market instruments

Bonds

United States
500,000 Alta Equipment Group Inc 9.000% 1/Jun/2029 478,100 2.48
750,000 Great Lakes Dredge & Dock Corp 5.250% 1/Jun/2029 699,555 3.62
250,000 INNOVATE Corp 8.500% 1/Feb/2026 207,938 1.08
500,000 Mohegan Tribal Gaming Authority 13.250% 15/Dec/2027 565,580 2.94
1,000,000 24 Hour Fitness Worldwide Inc. 8.000% - 1/Jun/22* 0 0
3,000,000 Monitronics International Inc. 9.125% - 1/Apr/20* 0 0
2,500,000 Quorum Health Corp. 11.625% - 15/Apr/23* 0 0
1,000,000 ESC GCBREGS ASP AMC ME D04/21/17 08.000* 0 0
1,951,173 10.12
Total Bonds 1,951,173 10.12
Total Other transferable securities and money market instruments 1,951,173 10.12
Total Investments in Securities 17,282,748 89.61
Other Net Assets 2,003,448 10.39
Total Net Assets 19,286,196 100.00

*defaulted security

The accompanying notes form an integral part of these financial statements.
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MAZE UCITS

Industrial Classification of Investments
as at December 31, 2024

MAZE UCITS - Tikehau Strategic Focus High Yield Fund

Sector % NAV
Oil and gas producers 11.38
Engineering and construction 10.42
Broadcasting, radio and television 8.56
Commercial services 7.80
Leisure and entertainment 7.77
Transportation 7.66
Food services 6.53
Pipelines 5.82
Machinery 2.71
Investment companies 2.60
Automobile parts and equipment 2.60
Auto manufacturers 2.58
Financial services 2.43
Retail 2.39
Real estate investment trust 219
Advertising 1.30
Chemicals 1.30
Environment control and services 1.29
Food 1.20
Telecommunication services 1.08
Total Investments in Securities 89.61
Other Net Assets 10.39
Total Net Assets 100.00

15



MAZE UCITS

Notes to the Financial Statements
as at December 31, 2024

NOTE 1 GENERAL

MAZE UCITS (the “SICAV”) is a Luxembourg open-ended investment company established as a Société
d'Investissement a Capital Variable ("SICAV") SICAV which was set up for an unlimited duration in
Luxembourg in the form of a public limited company (société anonyme) on December 21, 2001 under the
name of TARGET ASIA FUND (LUXEMBOURG). The SICAV is governed by the provisions of Part | of the
Luxembourg law of December 17, 2010 relating to Undertakings for Collective Investment, as amended by
the Directive 2014/91/EU (UCITS V).

The Articles of Incorporation were published in the Recueil Electronique des Sociétés et Associations (the
“RESA”) on January 25, 2002, restated on May 6, 2015 then on March 19, 2018 and the modifications were
published in the RESA respectively on June 5, 2015 and May 23, 2018. They have been filed with the
Chancery of the District Court of Luxembourg. The SICAV is registered at the Luxembourg Register of
Commerce under the number B 85 256.

The investment objective of the SICAV is to offer its shareholders investments in a selection of negotiable
securities and other eligible financial assets with high growth potential. The choice of assets will not be
limited either geographically or as regards either the types of negotiable securities and other eligible financial
assets or the currencies in which they are expressed, except for any applicable investment restrictions. The
investment policy and more particularly the duration of investments will be adjusted in line with the current
political, economic, financial and monetary outlook at any given time.

NOTE 2 ACCOUNTING PRINCIPLES

The financial statements are prepared in accordance with generally accepted accounting principles and
presented in accordance with the legal reporting requirements applicable in Luxembourg relating to
undertakings for collective investment.

2.1) Conversion of foreign currencies
The financial statements and accounting records of the SICAV are expressed and consolidated in USD.
Cash deposits, other net assets and the market value of investments expressed in currencies other than

USD are converted into USD at the exchange rate prevailing at the closing date of the financial statements.

Income and expenses in currencies other than USD are converted into USD at the exchange rate prevailing
on payment date.

As at December 31, 2024, the main exchange rates are as follows:

1 USD
1 USD

0.965717 EUR
0.798467 GBP

2.2) Valuation of assets

The value of the assets is determined as follows:

The value of any cash on hand or on deposit, bills and demand notes payable and accounts receivable,
prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet received is
deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received in full,
in which case the value thereof is arrived at after making such discount as may be considered appropriate
in such case to reflect the true value thereof.

The value of any security or other asset which is quoted or dealt in on a stock exchange is based on its last
available price in Luxembourg on the stock exchange which is normally the principal market for such
security.

16



MAZE UCITS

Notes to the Financial Statements
as at December 31, 2024 (continued)

NOTE 2 ACCOUNTING PRINCIPLES (continued)
2.2) Valuation of assets (continued)

The value of any security or other asset which is dealt in on any other regulated market is based on its last
available price in Luxembourg.

In the event that any assets are not listed nor dealt in on any stock exchange or on any other regulated
market, or if, with respect to assets listed or dealt in on any stock exchange or on any other regulated market
as aforesaid, the price as determined pursuant to the two paragraphs above is not, in the opinion of the
Board of Directors of the SICAV, representative of the fair market value of the relevant assets, the value of
such assets is based on the reasonably foreseeable sales price determined prudently and in good faith.

The liquidating value of forward foreign exchange contracts not traded on stock exchanges nor on other
regulated markets means their net liquidating value determined, pursuant to the policies established by the
Board of Directors of the SICAV, on a basis consistently applied for each different variety of contracts. The
liquidating value of forward foreign exchange contracts traded on stock exchanges or on other regulated
markets is based upon the last available settlement prices of these contracts on stock exchanges and
regulated markets on which the particular forward contracts are traded by the SICAV; provided that if a
forward foreign exchange contract could not be liquidated on the day with respect to which net assets are
being determined, the basis for determining the liquidating value of such contract is such value as the Board
of Directors of the SICAV may deem fair and reasonable.

The value of money market instruments not traded on stock exchanges nor on other regulated markets and
with a remaining maturity of less than 12 months and of more than 90 days is deemed to be the nominal
value thereof, increased by any interest accrued thereon. Money market instruments with a remaining
maturity of 90 days or less will be valued by the amortized cost method, which approximates market value.
2.3) Net realised gain/(loss) on sales of investments

The net realised gain/(loss) on sales of investments is determined on the basis of the average cost of
investments sold.

2.4) Acquisition cost of investments

The cost of investments expressed in currencies other than USD is converted into USD at the exchange
rate prevailing on purchase date.

2.5) Investment income

Interest income is accrued on a day-to-day basis. Interest is stated net of irrecoverable withholding taxes, if
any.

2.6) Sub-Fund formation expenses
Expenses incurred in connection with the creation of any additional Sub-Fund shall be borne by the relevant
Sub-Fund and will be written off over a period of five years. Hence, the additional Sub-Funds shall not bear

a pro rata of the costs and expenses incurred in connection with the creation of the SICAV and the initial
issue of Shares, which have not already been written off at the time of the creation of the new Sub-Fund(s).
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MAZE UCITS

Notes to the Financial Statements
as at December 31, 2024 (continued)

NOTE 3 INVESTMENT MANAGEMENT AND MANAGEMENT COMPANY FEES

3.1) Investment management fee

The Investment Manager is entitled to an Investment Management Fee based on the average net assets of
the relevant Class during the relevant month and payable monthly at the following rates:

- 0.45% per annum for Classes B1 and C1

- 0.50% per annum for Class D1

- 0.65% per annum for Class UD

3.2) Management Company fee

The Management Company is entitled to a fee of 0.125% per annum based on the average net assets of
the Sub-Fund during the relevant quarter.

Such fee is accrued on each Valuation Day and payable quarterly in arrears.
NOTE 4 GLOBAL FEES

The Sub-Fund pays, in accordance with normal practice in Luxembourg, fees, expenses and transaction
charges of the Depositary Bank, as well as fees, expenses and transaction charges of the Administrative
Agent for providing registrar, transfer, and administration services (the “Global Fee”). The Global Fee is
calculated on the net assets value of the Sub-Fund, accrued on each Valuation Day and payable monthly.

The Depositary Bank is paid at the following rate: 0.02% per annum on the average net assets of the Sub-
Fund during the relevant month with a minimum of EUR 22,000 per Sub-Fund per year.

The Administrative Agent is paid at the following rates with a minimum of EUR 30,000 per Sub-Fund per
year:

* 0.07% for assets up to EUR 50,000,000
* 0.04% for assets between EUR 50,000,000 and EUR 100,000,000
* 0.03% for assets above EUR 100,000,000

The Registrar and Transfer Agent receive the following remuneration: EUR 3,000 per class per year.
NOTE 5 TAXE D’ABONNEMENT

The SICAV is subject to Luxembourg tax laws and is liable to a tax (taxe d’abonnement) of 0.05% per annum
of its net asset value. This tax is reduced to 0.01% per annum of its net asset value allocated to classes
intended for institutional investors. Such tax is payable quarterly on the basis of the value of the aggregate
net assets of the Sub-Fund at the end of the relevant calendar quarter. However, the portion of assets which
are invested in units of UCITS and UClIs shall be exempt from such tax as far as those UCITS and UCls are
already submitted to this tax in Luxembourg.

NOTE 6 ACCRUED EXPENSES

As at December 31, 2024, the accrued expenses mainly include audit, taxe d’abonnement, director, global,
management company, tax agent, management and regulatory fees. The accrued expenses may include
provisioned expenses from previous years but not paid as at December 31, 2024.

NOTE 7 DOMICILIARY AND CORPORATE AGENT FEES

The Domiciliary and Corporate Agent receives from the SICAV a remuneration in accordance with customary
practice in Luxembourg and expressed as a flat fee payable yearly in advance.

The fee amounts to EUR 10,000 per annum. In addition, the Domiciliary and Corporate Agent is reimbursed
by the SICAV of all reasonable out-of-pocket expenses.
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MAZE UCITS

Notes to the Financial Statements
as at December 31, 2024 (continued)

NOTE 8 DIRECTOR FEES
For the year ended December 31, 2024, the SICAV supported director fees for an amount of USD 104,533.
NOTE 9 FORWARD FOREIGN EXCHANGE CONTRACTS

As at December 31, 2024, the Sub-Fund has the following forward foreign exchange contracts outstanding:

Unrealised

appreciation /

Maturity Purchased (depreciation)
Date Currency Amount Currency Sold Amount Counterparty (in USD)
31-Jan-25 GBP 171,829 USD 218,965 Citibank London (3,824)
31-Jan-25 usb 22,025 GBP 17,516 Citibank London 93
31-Jan-25 usD 6,599 GBP 5,262 Citibank London 11
Net Unrealised Depreciation on Forward Foreign Exchange Contracts (3,720)

NOTE 10 DIVIDEND DISTRIBUTION

During the year, the Board of Directors of the SICAV decided to distribute dividends to the following
distributing classes:

Amount

Sub-Fund Class Currency Ex-Date Pagment Distributed
ate per share

MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class B1 UsD 15-Jan-24  22-Jan-24 1.403422
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class C1 GBP 15-Jan-24  22-Jan-24 1.264728
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class UD USD 15-Jan-24  22-Jan-24 1.756622
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class B1 USD 12-Apr-24 19-Apr-24 1.480896
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class C1 GBP 12-Apr-24 19-Apr-24 1.400795
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class UD USD 12-Apr-24 19-Apr-24 1.762378
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class B1 usD 11-Jul-24 16-Jul-24 1.502785
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class C1 GBP 11-Jul-24 16-Jul-24 1.355556
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class UD uUsD 11-Jul-24 16-Jul-24 1.804630
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class B1 usD 11-Oct-24  16-Oct-24 1.389709
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class C1 GBP 11-Oct-24  16-Oct-24 1.246331
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class UD USD 11-Oct-24 16-Oct-24 1.652552
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MAZE UCITS

Notes to the Financial Statements
as at December 31, 2024 (continued)

NOTE 11 MISCELLANEOUS FEES

As at December 31, 2024, the miscellaneous fees consisted of the following amounts:

(USD)
Registration fee 29,492
KIID fee 10,382
Business analyst fee 9,959
Paying agent fee 5,547
Insurance 4,783
RBE Law review fee 3,123
AML fee 2,815
Reporting preparation fee 1,683
ESG fee 935
Publication/printing fee 828
Other fee 194
Total 69,741

NOTE 12 CHANGES IN THE INVESTMENT PORTFOLIO

The details of changes in the investment portfolio composition during the reporting year are available to the

Shareholders at the registered office of the SICAV.

NOTE 13 CORPORATE GOVERNANCE

The Board of Directors of the SICAV adheres to the principles and best practice recommendations published
by the Association of the Luxembourg Fund Industry (“ALFI”) in the ALFI Code of Conduct for Luxembourg
Investment Funds. The Management Company implements permanent compliance controls through its own

Risk Management systems which appropriately cover the investment risks.

NOTE 14 SUBSEQUENT EVENT

Effective as at January 9, 2025, the Board of Directors of the SICAV decided to distribute dividends to the

following distributing classes:

Amount

Sub-Fund Class Currency  Ex-Date Payment Distributed
Date per share

MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class B1 uUsD 10-Jan-25 15-Jan-25 1.098127
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class C1 GBP 10-Jan-25  15-Jan-25 0.855911
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class UD USD 10-Jan-25 15-Jan-25 1.298813
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MAZE UCITS

Unaudited Supplementary Information

REMUNERATION POLICY

The Management Company has established a remuneration policy for those categories of staff, including
senior management, risk takers, control functions, and any employees receiving total remuneration that
takes them into the same remuneration bracket as senior management and risk takers and whose
professional activities have a material impact on the risk profiles of the Management Company or the SICAV,
that are consistent with and promote sound and effective risk management and do not encourage risk-taking
which is inconsistent with the risk profiles or the SICAV’s Atrticles.

The remuneration policy is in line with the business strategy, objectives, values and interests of the
Management Company and the SICAV and of its shareholders, and includes measures to avoid conflicts of
interest.

The variable remuneration is granted on the basis of the results of the performance assessment process. It
shall be based on relevant, pre-determined and measurable criteria linked to the Management Company’s
corporate values, business strategy goals, long-term interests of its shareholders and clients, and risk
management.

The remuneration policy also ensures that fixed and variable components of total remuneration are
appropriately balanced and the fixed component represents a sufficiently high proportion of the total
remuneration to allow the operation of a fully flexible policy on variable remuneration components, including
the possibility to pay no variable remuneration component.

This remuneration policy takes into account the principle of proportionality, which allows procedures,
mechanisms and organisational structure to be calibrated to the nature, scale and complexity of the
Management Company’s business and to the nature and range of activities carried out in the course of its
business.

Headcount Fixed Remuneration Variable

(in EUR) Remuneration

(in EUR)

Authorised 5 594,792.29 109,700.00
Management

Employees 23 1,922,222.95 376,200.00

Total 28 2,517,015.24 485,900.00

This chart reflects the total remuneration amounts paid during the year ended December 31, 2024.
The headcount is therefore related to this remuneration and includes all employees under the payroll 2024.

EUROPEAN REGULATION (EU) 2015/2365 ON THE TRANSPARENCY OF FINANCIAL TRANSACTIONS
IN SECURITIES AND REUSE OF COLLATERAL (SECURITIES FINANCING TRANSACTIONS
REGULATION OR SFTR)

As at December 31, 2024, the SICAV is currently in the scope of the requirements of the Regulation (EU)
2015/2365 on transparency of securities financing transactions regulation ("SFTR"). Nevertheless, no
corresponding transactions were carried out during the period referring to the financial statements.

GLOBAL EXPOSURE

The method retained by the Management Company for the determination of the global risk exposure of the
SICAV is the commitment approach.

SUSTAINABLE FINANCE DISCLOSURE REGULATION (SFDR)

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.
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MAZE UCITS

Unaudited Supplementary Information (continued)

INFORMATION FOR INVESTORS IN SWITZERLAND

The state of the origin of the SICAV is Luxembourg. In Switzerland, this document may only be provided to
Qualified Investors within the meaning of Art. 10 Para. 3 and 3ter CISA. The Representative in Switzerland
is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH 8050 Zurich, whilst the Paying Agent is NPB
Neue Privat Bank AG, Limmatquai 1/ am Bellevue, P.O. Box, CH-8024 Zurich. The basic documents of the
SICAV as well as the annual reports including audited financial statements and the unaudited semi-annual
reports may be obtained free of charge at the registered office of the Swiss Representative.

TOTAL EXPENSE RATIOS (TER)

The Total Expense Ratio is calculated following the AMAS Asset Management Association Switzerland
(formerly Swiss Funds & Asset Management Association, SFAMA) guideline.

The formula applied is the following:
The TER expresses the sum of all costs and commissions charged on an ongoing basis to each class of
shares (expenses) taken retrospectively as a percentage of their net assets.

The Total Expense Ratios for the year ended December 31, 2024 are as follows:

Sub-Fund Class TER

MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class B1 1.80%

MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class C1 1.50%

MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class D1 2.04%

MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class UD 2.10%
Performance

The performance for the year ended December 31, 2024 is as follows:

Sub-Fund Class Performance
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class B1 7.86%
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class C1 6.97%
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class D1 7.79%
MAZE UCITS - Tikehau Strategic Focus High Yield Fund Class UD 7.63%
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