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Taylor Swift’s Eras tour
has already earned

$2 billion.
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The golden age of music is upon us as more artists than ever before are making music, and consumers are eating it all up in record numbers.

As of 2023, the global

recorded music industry’s
annual revenue reached

$28.6 billion.

Vinyl record sales
are resurgent, accounting

for 8% of U.S.

recorded music revenue.

PAD MODE

A fresh track
drops on Spotify

every second!

THE GOLDEN
AGE oFMUSIC

IS UPON US

Critics seem stuck on a loop, lamenting that “music is getting worse” and that “artists can't make money selling records.” We think it's time to flip the record and let the beat drop.

SELECT

In 2021, over 40 million unique
artists published on SoundCloud.

Only 2% were

professional musicians.

In the recorded music industry, paid subscription streaming has risen through the charts, accounting for nearly 50% of
revenue. Interestingly, a paid subscription model generates almost three times the revenue of the free ad-supported
version, as consumers vote with their wallets and value the music they consume with real dollars.

FIGURE 1

Streaming Supports
The Music Industry

Global Recorded Music Revenues
By Segment In 2023

Source:
International Federation of the
Phonographic Industry (IFPI)
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FIGURE 3

The Streaming Age

U.S. Recorded Music Revenues In Inflation-Adjusted 2023 Dollars By Format

The music industry has changed from physical analog formats (vinyl records and cassettes) to physical digital formats

(CDs) to digital downloads. Recorded music hit a rough patch to all-time lows in the mid-2010s before streaming unleashed

like a string of mega-hits. Music streaming is fueling the industry, and its growth trajectory indicates a bright future!
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Music labels and publishers consume the lion's share of streaming profit, leaving the artist reliant on revenues
generated from live shows. Luckily for artists, live shows generate twice as much revenue as recorded music
does globally (§58 billion compared to $29 billion). For the top musicians, live music is the real gold.

FIGURE 2

Live Music Brings Life
To The Music Industry

Live Music Market Size In 2023
By Region (USD Billions)

Source:
Cognitive Market Research
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40 YEARS OF INSPIRING CONFIDENCE WITH AN
UNWAVERING COMMITMENT TO CLIENT NEEDS.
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ABOUT PAYDEN & RYGEL

With $164 billion under management, Payden & Rygel is one of the largest privately-owned global investment advisers focused on the active
management of fixed income and equity portfolios. Payden & Rygel provides a full range of investment strategies and solutions to investors around
the global including Central Banks, Pension Funds, Insurance Companies, Private Banks, and Foundations. Independent and privately-owned, Payden
is headquartered in Los Angeles and has offices in Boston, London, and Milan.

This material reflects the firm's current opinion and is subject to change without notice. Sources for the material contained herein are deemed reliable but
cannot be quaranteed. This material is for illustrative purposes only and does not constitute investment advice or an offer to sell or buy any security. Past
performance is no guarantee of future results. Point of View articles may not be reprinted without permission. We welcome your comments and feedback at
editor@payden.com.

* For more information and to obtain a prospectus or summary prospectus, visit payden.com or call 800 572-9336. Before investing, investors should carefully
read and consider investment objectives, risks, charges, expenses and other important information about the Fund, which is contained in these documents.

**An investment in the money market Fund is not insured or quaranteed by the Federal Deposit Insurance Corporation or any other government agency.
Although the Fund seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in the Fund. The Fund’s
sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor will provide financial support to the
Fund at any time. The Paydenfunds are distributed through Payden & Rygel Distributors, member FINRA.



