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INVESTMENT STRATEGY
The  Payden  Managed  Income  Fund  primarily  invests  in  corporate,  mortgage,  and  emerging-market  debt  along 
with  other  cash-flow  oriented  securities.  These  holdings  are  complemented  by  securities  positioned  to  take 
advantage  of  broader  industry,  interest  rate  and  currency  views.  The  fund  seeks  to  manage  interest  rate 
duration  with  the  use  of  futures  contracts,  which  seek  to  limit  exposure  to  yield  curve  fluctuations.   The  value  of 
an  investment  may  fall  if  interest  rates  rise.
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MARKET UPDATE AND OUTLOOK
Market  fluctuations  around  financial  stability  concerns  led  to  a  tempering  of  expectations  for  the  U.S.  Federal  
Reserve’s  (Fed's)  terminal  rate,  supporting  duration,  and  weakening  the  U.S.  dollar.  Despite  higher  credit-risk 
premiums,  emerging-markets  debt  and  corporate  bonds  produced  positive  total  returns  for  the  quarter.
Securitized  product  performance  was  broadly  positive,  largely  observed  in  the  first  4-6  weeks  of  the  year.

The  Fed  and  other  developed-market  central  banks  appear  to  be  near  the  end  of  the  hiking  cycle  as  their  focus
shifts  from  inflation  to  growth  in  the  coming  months  and  quarters.  The  strategy  team’s  focus  remains  on  a 
reduction  to  overall  credit  risk  as  valuations  in  public  markets  remain  elevated  and  do  not  reflect  a  recession. 
Furthermore,  the  strategy  team  has  taken  measures  to  increase  duration  and  may  take  it  higher  to  help  dampen
the  drawdown  associated  with  expanding  credit-risk  premiums  and  broad  volatility.

SECTOR ALLOCATION SECTOR ALLOCATION

Quoted  performance  data  represent  past  performance,  which  does  not  guarantee  future  results.  Investment  returns  and  principal  value 
will  fluctuate,  so  investors'  shares,  when  sold,  may  be  worth  more  or  less  than  their  original  cost.  For  the  most  recent  month-end 
performance,  which  may  be  higher  or  lower  than  that  quoted,  visit  our  website  at  payden.com  or  call  800  572-9336.
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EXPENSES CEXPENSES

Management Fee 1.10%

Other Expenses 0.52%

Distribution (Rule 12b-1) 0.25%

Total Annual Fund Operating Expenses 1.87%
With Expense Cap 1.20%



PAYDEN MANAGED INCOME FUND

INVESTMENT MANAGER
At a meeting on December 20, 2022, the 
Board of Trustees of the Payden & Rygel 
Investment Group approved an interim 
Investment Management Agreement between 
the Group and Payden & Rygel, replacing 
Payden/Kravitz Investment Advisers LLC as 
investment advisor to the Fund, effective 
December 30, 2022. A proxy statement 
related to a special meeting of shareholders to 
approve the new agreement is forthcoming. At 
the meeting the Board also approved a 
change in the name of the Fund to the 
Payden Managed Income Fund, effective 
December 30, 2022.

Payden & Rygel has served the needs of 
institutional and individual investors for over a 
quarter century. We offer a full array of 
investment strategies and products, including 
equity, fixed-income, and balanced portfolios 
as well as open-end mutual funds and 
offshore funds, to a varied client base around 
the world. While we have grown and 
expanded considerably since our inception, 
we remain committed to our mission of 
providing customized investment 
management services that focus on each 
client’s specific needs and objectives.

SHARE CLASS ADVISER CLASS

 PKCBX Ticker Ticker PKCBX
 09/22/08 Inception Date Inception Date 09/22/08
 $25,000 Investment Minimum DInvestment Minimum $25,000
 $100.7 million Total Net Assets (all share classes) Total Net Assets (all share classes) $100.7 million
 Annually Dividends Paid Dividends Paid Annually
 $0.181 Dividends (last 12 months) Dividends (last 12 months) $0.181

PORTFOLIO ANALYTICS

 2.5 years Interest Rate Duration EInterest Rate Duration 2.5 years
 2.2 years Credit Spread Duration FCredit Spread Duration 2.2 years
 4.95% 30-Day SEC Yield (03/31/23) 30-Day SEC Yield (03/31/23) 4.95%
 4.54% 30-Day SEC Yield (unsubsidized) 30-Day SEC Yield (unsubsidized) 4.54%

PORTFOLIO TEAM
Brian W. Matthews, CFA Nigel Jenkins, ASIP
1986 - Joined Payden & Rygel 2006 - Joined Payden & Rygel
Brian Matthews is a managing 
director and the chief financial 
officer at Payden & Rygel, with 38 
years of investment experience. 
He is a member of the Executive 
Committee of the board of 
directors and the firm’s Investment 
Policy Committee. He also serves 
as a senior portfolio manager.

Nigel Jenkins is a managing 
director and portfolio manager at 
Payden & Rygel Global Ltd., with 
31 years of investment experience. 
He is a key member of the global 
fixed-income strategy team, 
responsible for managing UK and 
European benchmarked portfolios.

Eric J. Souders, CFA
2009 - Joined Payden & Rygel
Eric Souders is a director and 
strategist on the global 
unconstrained fixed income team 
with a focus on absolute return 
solutions. In this capacity, he is 
responsible for strategy 
implementation, risk management 
and performance attribution. Eric is 
a member of the CFA Society of 
Los Angeles and the CFA Institute.

FOOTNOTES
A  Returns  less  than  one  year  are  not  annualized.  B  The  average  daily  yield  of  the  30-year  U.S.  Treasury  Bond  for  the  month  of  December  of  the  prior  year,  as  defined  by  the  IRS.  
See  https://www.irs.gov/retirement-plans/weighted-average-interest-rate-table.  C  Payden  &  Rygel  ("Payden")  has  contractually  agreed  that,  for  so  long  as  it  is  the  investment  adviser  
to  the  Fund,  Total  Annual  Fund  Operating  Expenses  After  Fee  Waiver  or  Expense  Reimbursement  will  not  exceed  1.25%.  Please  note  that  the  1.25%  expense  level  does  not  
include  12b-1  Distribution  Fees,  Acquired  Fund  Fees  and  Expenses,  interest,  taxes,  and  extraordinary  expenses.  Payden  has  contractually  agreed  to  further  waive  its  investment  
advisory  fee  or  reimburse  Fund  expenses  to  the  extent  that  the  Total  Annual  Fund  Operating  Expenses  After  Further  One-Year  Fee  Waiver  or  Expense  Reimbursement  exceed 
1.20%.  This  agreement  has  a  one-year  term  ending  February  28,  2024.  Please  note  that  the  1.20%  expense  level  does  not  include  12b-1  Distribution  Fees,  Acquired  Fund  Fees 
and  Expenses,  interest,  taxes,  and  extraordinary  expenses.  D  The  minimum  initial  investment  may  be  modified  for  certain  financial  intermediaries  that  submit  trades  on  behalf  of
underlying  investors.  Paydenfund’s  distributor  may  lower  or  waive  the  minimum  initial  investment  for  certain  categories  of  investors  at  their  discretion.  E  Interest  rate  duration  is  a  
measure  of  the  Fund’s  price  sensitivity  to  changes  in  interest  rates.  F  Credit  spread  duration  is  a  measure  of  the  Fund’s  price  sensitivity  to  changes  in  yield  differences  between  
non-government  bonds  and  U.S.  Treasuries.  

A  Returns  less  than  one  year  are  not  annualized.  B  The  average  daily  yield  of  the  30-year  U.S.  Treasury  Bond  for  the  month  of  December  of  the  prior  year,  as  defined  by  the  IRS.  
See  https://www.irs.gov/retirement-plans/weighted-average-interest-rate-table.  C  Payden  &  Rygel  ("Payden")  has  contractually  agreed  that,  for  so  long  as  it  is  the  investment  adviser  
to  the  Fund,  Total  Annual  Fund  Operating  Expenses  After  Fee  Waiver  or  Expense  Reimbursement  will  not  exceed  1.25%.  Please  note  that  the  1.25%  expense  level  does  not  
include  12b-1  Distribution  Fees,  Acquired  Fund  Fees  and  Expenses,  interest,  taxes,  and  extraordinary  expenses.  Payden  has  contractually  agreed  to  further  waive  its  investment  
advisory  fee  or  reimburse  Fund  expenses  to  the  extent  that  the  Total  Annual  Fund  Operating  Expenses  After  Further  One-Year  Fee  Waiver  or  Expense  Reimbursement  exceed 
1.20%.  This  agreement  has  a  one-year  term  ending  February  28,  2024.  Please  note  that  the  1.20%  expense  level  does  not  include  12b-1  Distribution  Fees,  Acquired  Fund  Fees 
and  Expenses,  interest,  taxes,  and  extraordinary  expenses.  D  The  minimum  initial  investment  may  be  modified  for  certain  financial  intermediaries  that  submit  trades  on  behalf  of
underlying  investors.  Paydenfund’s  distributor  may  lower  or  waive  the  minimum  initial  investment  for  certain  categories  of  investors  at  their  discretion.  E  Interest  rate  duration  is  a  
measure  of  the  Fund’s  price  sensitivity  to  changes  in  interest  rates.  F  Credit  spread  duration  is  a  measure  of  the  Fund’s  price  sensitivity  to  changes  in  yield  differences  between  
non-government  bonds  and  U.S.  Treasuries.  
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.  The  
Paydenfunds  are  distributed  through  Payden  &  Rygel  Distributors,  member  FINRA.
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