Humanity needs more energy. While debates continue on which energy source is the most sustainable, humanity will need more

l energy as poor countries aspire to the basic standard of living that rich countries already take for granted. Over the last 200 years,
‘ we have witnessed three significant energy transitions: traditional biomass to coal during the Industrial Revolution, coal to oil and

gas in the 20th century, and, more recently, towards renewable sources like solar and wind energy. Our visualization explores these
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dynamic shifts and the ongoing journey toward meeting the world's growing energy needs. We have seen energy transitions happen,

so there is no reason to despair. It may take time and effort, but it is possible, so be open to trying everything.
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*10-year annualized growth rate.
Growth Rate and Share of Total as of 2022.
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Wealthier Societies Use More Energy
The goal of most countries is to make their citizens more Share of Global Population

prosperous—which means using more energy. High-income

country residents use 43% of the world's energy with just

1974 Peak Oil
42.1%"of Total Consumption
16% of the world’s population. If you want more prosperity
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Payden & Rygel is one of the largest privately-owned global investment advisers, managing approximately $164 billion in assets. Founded in 1983,
the firm specializes in the active management of fixed income and equity portfolios, serving a diverse range of institutional clients worldwide. With
clients that include central banks, pension funds, foundations, and corporations, Payden & Rygel offers a comprehensive suite of investment strategies
through separately managed accounts, US mutual funds, and Irish-domiciled funds (subject to investor eligibility). Headquartered in Los Angeles, the
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firm also maintains offices in Boston, London and Milan. To learn more, visit www.payden.com.

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 quarantee of future results. Point of View articles may not be reprinted without permission. We welcome your comments and feedback at

editor@payden.com.
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