FEDERAL RESERVE NOTE

T MoNEY CAN'E BUY ELDDINES)

Money is not everything. Happiness correlates positively with per capita GDP; however, happiness can vary significantly even between

countries with the same income. Other factors, such as social support and freedom to make life choices, significantly contribute to

increased happiness. While one would assume that migrants want to move to Finland, the "happiest country,’ the United States

remains the most desirable country for immigrants to “vote with their feet.”
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2024 Dollars, Purchasing Power Parity (PPP) GDP reflects the relative purchasing power of a currency to account for differences in cost of living Sources: International Monetary Fund, World Happiness Report, Gallup, Payden Calculations
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ABOUT PAYDEN & RYGEL

With $165 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.



