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Energy Infrastructure Investing Backdrop

• Global energy security

• Accelerating energy transition

Bullish long-term outlook

• Large-cap, liquid equities

• Lower leverage

Conservative portfolio positioning
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Portfolio Allocations as of 10/31/22
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26.7%

16.1%

-14.0%

KYN KMF S&P 500

Note: KYN and KMF performance reflects Net Asset Return which is defined as the change in net asset value per share plus cash distributions paid during the period (assuming reinvestment through our dividend reinvestment plan). Past performance does 
not guarantee future results.
(1) Performance for the eleven-month period beginning 12/1/21-10/31/22. Refer to Disclaimers & Risk Considerations for the 1, 5, and 10-year standardized performance figures.

Fiscal Year-to-Date Performance(1)

Performance – Net Asset Returns



Kayne AndersonKayne Anderson

25.9%

-17.8%

4.5%

17.2%

26.7%

Midstream
(75%)

Renewable
Infrastructure

(15%)
Utilities
(10%)

Composite
Benchmark KYN

Note: KYN performance reflects Net Asset Return which is defined as the change in net asset value per share plus cash distributions paid during the period (assuming reinvestment through our dividend reinvestment plan). Past performance does not 
guarantee future results.
(1) Performance for the eleven-month period beginning 12/1/21-10/31/22. Refer to Disclaimers & Risk Considerations for the 1, 5, and 10-year standardized performance figures.
(2) KYN’s Composite Energy Infrastructure Benchmark is comprised of the indicated weightings per sector as noted in each chart above. Returns for each period are total returns (assuming reinvestment of dividends). The benchmark for the midstream 

sector is the Alerian Midstream Energy Total Return Index (AMNA). The benchmark for the renewable infrastructure sector is a composite total return for 37 domestic and international renewable infrastructure companies (calculated on a market-cap 
weighted basis with individual constituents capped at a 10% weighting). The benchmark for the utilities sector is the Utilities Select Sector SPDR (XLU), which is an ETF linked to the Utilities Select Sector Index (IXU), a sub-set of the S&P 500. The sub-
sector allocations for this composite index were established by Kayne Anderson at the beginning of fiscal 2022 and are expected to change on an annual basis.

KYN Fiscal Year-to-Date Performance(1)

KYN Performance

(2)
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25.9%

-17.8%
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(15%)

Composite
Benchmark KMF

KMF Performance

Note: KMF performance reflects Net Asset Return which is defined as the change in net asset value per share plus cash distributions paid during the period (assuming reinvestment through our dividend reinvestment plan). Past performance does not 
guarantee future results.
(1) Performance for the eleven-month period beginning 12/1/21-10/31/22. Refer to Disclaimers & Risk Considerations for the 1, 5, and 10-year standardized performance figures.
(2) KMF’s Composite Energy Infrastructure benchmark is comprised of the indicated weightings per sector as noted in each chart above. Returns for each period are total returns (assuming reinvestment of dividends). The benchmark for the midstream 

sector is the Alerian Midstream Energy Total Return Index (AMNA). The benchmark for the renewable infrastructure sector is a composite total return for 37 domestic and international renewable infrastructure companies (calculated on a market-cap 
weighted basis with individual constituents capped at a 10% weighting). The benchmark for the utilities sector is the Utilities Select Sector SPDR (XLU), which is an ETF linked to the Utilities Select Sector Index (IXU), a sub-set of the S&P 500. The sub-
sector allocations for this composite index were established by Kayne Anderson at the beginning of fiscal 2021 and are expected to change on an annual basis.

KMF Fiscal Year-to-Date Performance(1)

(2)
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Macro Update

• “Energy security” is a priority

• Industry maturing from “boom-and-bust” cycles

• The world will transition but hydrocarbons still needed for the foreseeable future

Very supportive backdrop for energy infrastructure



Kayne AndersonKayne Anderson

Quick Look At Valuations

Source: Bloomberg and Kayne Research estimates. Market data as of November 10, 2022.

Dividend
Yield
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Yield
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6%

12%

9x

2%

5%

11x

Midstream: KYN Top Ten S&P 500
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Key Takeaways

• Favorable macro environment supported by energy security, energy transition & tax 

incentives to accelerate investments in the sector

• Excited about midstream – balance sheets are in a good spot and companies are focused 

on returning free cash flow to investors

• The sector’s current valuations make for nice entry point to invest

Very constructive outlook over the medium/long-term
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• Contact our team at: 

 Email: CEF@kaynecapital.com

 Investor Relations: (877) 657-3863

 Advisor Sales: (443) 652-4233

Questions/Comments?

mailto:CEF@kaynecapital.com
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Disclaimer & Risk Considerations

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS: This communication contains statements reflecting assumptions, expectations, projections, intentions, or beliefs about 
future events. These and other statements not relating strictly to historical or current facts constitute forward-looking statements as defined under the U.S. federal securities laws. Forward-
looking statements involve a variety of risks and uncertainties. These risks include, but are not limited to, changes in economic and political conditions; regulatory and legal changes; energy 
industry risk; leverage risk; valuation risk; interest rate risk; tax risk; and other risks discussed in detail in the funds’ filings with the SEC, available at www.kaynefunds.com or www.sec.gov. This 
communication reflects Kayne Anderson’s views and opinions as of the date herein, which are subject to change at any time based on market and other conditions. Actual events could differ 
materially from these statements or from our present expectations or projections. You should not place undue reliance on these forward-looking statements, which speak only as of the date 
they are made. Kayne Anderson undertakes no obligation to publicly update or revise any forward-looking statements made herein. There is no assurance that either funds’ investment 
objectives will be attained.

All investments involve risk, including possible loss of principal. The value of an investment in the funds could be volatile, and you could suffer losses of some, or a substantial portion of the 
amount invested. The funds’ investment objectives, risks, charges and expenses must be considered carefully before investing. This communication is for informational purposes only and should 
not be relied on as investment advice or an indication of trading intention. This material does not constitute an offer to sell or a solicitation to buy, nor shall there be any sale of any securities in 
any jurisdiction in which such offer or sale is not permitted. Nothing contained herein is intended to recommend any investment policy or investment strategy or consider the specific objectives 
or circumstances of any investor. Investors must consult their tax advisor or legal counsel for advice and information concerning their situation.

KYN Standardized Performance
As of 10/31/22 1-Yr 5-Yr 10-Yr

19.61% 5.71% (5.85%)Adjusted NAV Return1 

NAV only 9.43% (35.68%) (64.24%)
Adjusted Price Return2 14.33% (7.34%) (25.42%)
Share price only 4.59% (43.62%) (71.67%)

KMF Standardized Performance
As of 10/31/22 1-Yr 5-Yr 10-Yr

9.35% (2.66%) (24.81%)Adjusted NAV Return1 

NAV only 1.07% (34.88%) (68.36%)
Adjusted Price Return2 11.17% (11.92%) (35.64%)
Share price only 2.76% (41.07%) (72.91%)

(1) Adjusted Net Asset Value (“NAV”) Return is defined as the change in net asset value per share plus cash distributions paid during the period (assuming reinvestment through our dividend reinvestment plan).
(2) Adjusted Price Return is defined as the change in share price plus cash distributions paid during the period (assuming reinvestment through our dividend reinvestment plan).

http://www.kaynefunds.com/
http://www.sec.gov/

