KAYNE ANDERSON MIDSTREAM/ENERGY FUND, INC.
NOTICE OF NAME CHANGE AND CHANGES TO NON-FUNDAMENTAL INVESTMENT POLICIES

On July 23, 2020, our Board of Directors approved a change in our name to Kayne Anderson
NextGen Energy & Infrastructure, Inc. and revisions to our non-fundamental investment policies that
will, when effective, (i) require us to invest at least 80% of our total assets in securities of Energy
Companies and Infrastructure Companies, (ii) state that we expect to invest the majority of our assets
in “NextGen” companies, which we define as Energy Companies and Infrastructure Companies that
are meaningfully participating in, or benefitting from, the Energy Transition and (iii) make additions and
revisions to the definitions of several terms in the glossary. These changes will be effective on or about
a date that is 60 days after the date that this report is mailed to stockholders. After these changes
become effective, the following will be our non-fundamental policies, under normal market conditions.
Nonfundamental Investment Policies
Our non-fundamental investment policies may be changed by the Board of Directors without the
approval of the holders of a “majority of the outstanding” voting securities, provided that the holders of
such voting securities receive at least 60 days prior written notice of any change. Under normal market
conditions:
• We will invest at least 80% of our total assets in securities of Energy Companies and
Infrastructure Companies.
• We will invest in equity securities (e.g., common equity and preferred equity) and convertible
securities of Energy Companies and Infrastructure Companies.
• We expect to invest the majority of our assets in securities of “NextGen” companies, which we
define as Energy Companies and Infrastructure Companies that are meaningfully participating
in, or benefitting from, the Energy Transition based on our Advisor’s assessment of each
company’s business.
• We may invest up to but not more than 50% of our total assets in unregistered or otherwise
restricted securities. For purposes of this limitation, “restricted securities” include (i) registered
securities of public companies subject to a lock-up period, (ii) unregistered securities of public
companies with registration rights, (iii) unregistered securities of public companies that become
freely tradable with the passage of time, or (iv) securities of privately held companies.
However, no more than 5% of our total assets may be invested in equity securities of privately
held companies. For purposes of the foregoing, a registered security subject to such lock-up
period will no longer be considered a “restricted security” upon expiration of the lock-up period,
an unregistered security of any public company with registration rights will no longer be
considered a “restricted security” when such securities become registered, and an unregistered
security of a public company that becomes freely tradable with the passage of time will no
longer be considered a “restricted security” upon the elapse of the requisite time period.
• We may invest up to but not more than 30% of our total assets in debt securities, including
below-investment-grade debt securities (commonly referred to as “junk bonds” or “high yield
bonds”). Up to but not more than 10% of our total assets may be invested in unrated debt
securities or below-investment-grade debt securities that are rated less than “B-” (or an
equivalent rating) by a nationally recognized ratings agency (a “Ratings Agency”). The balance
of such debt investments may be invested in securities which are rated at least “B-” (or an
equivalent rating) by a Ratings Agency or, if such securities are unrated, are determined by
KAFA to be of comparable quality based on a Ratings Agency’s corporate ratings for the
issuers of such securities or ratings of other securities issued by such issuers. For the
purposes of determining if an investment satisfies this test, we will look to the highest credit
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rating on such debt investment. The debt securities in which we invest may have varying
maturities which will generally not exceed 30 years.
• We may directly invest up to but not more than 25% (or such higher amount as permitted by
any applicable tax diversification rules) of our total assets in equity or debt securities of
Qualified Publicly Traded Partnerships (the “25% PTP test”). We may exceed the 25% PTP
test one or more days during a fiscal quarter but we will meet such test at fiscal quarter end.
• We may invest up to but not more than 15% of our total assets in any single issuer.
• We generally will seek to enhance our total returns through the use of Leverage Instruments.
Our policy is to utilize Leverage Instruments in an amount that represents approximately 25%
to 30% of our total assets (our “target leverage levels”). However, based on market conditions
at the time, we may use Leverage Instruments in amounts that represent greater than our
target leverage levels to the extent permitted by the 1940 Act.
Unless otherwise stated, all investment restrictions apply at the time of purchase and we will not
be required to reduce a position due solely to market value fluctuations. However, although we may not
be required to sell securities due to subsequent changes in value, if such changes cause us to have
invested less than 80% of our total assets in securities of Energy Companies and Infrastructure
Companies, we will be required to make future purchases of securities in a manner so as to bring us
into compliance with this investment policy.
We will invest primarily in companies located in North America, but we may invest in companies
located anywhere in the world. We will invest in companies of any market capitalization.
Glossary
This glossary contains definitions of certain key terms, as they are used in our investment
objective and policies. These definitions may not correspond to standard sector definitions.
“Energy Assets” means Energy Infrastructure Assets and other assets that are used in the energy
sector, including assets used in exploring, developing, producing, generating, transporting,
transmitting, storing, gathering, processing, fractionating, refining, distributing, mining or marketing of
natural gas, natural gas liquids, crude oil, refined products, coal, electricity or water.
“Energy Companies” means companies that own and/or operate Energy Assets or provide energyrelated services. For purposes of this definition, this includes companies that (i) derive at least 50% of
their revenues or operating income from operating Energy Assets or providing services for the
operation of such assets or (ii) have Energy Assets that represent the majority of their assets.
“Energy Infrastructure Assets” means (a) Midstream Assets, (b) Renewable Infrastructure Assets
and (c) Utility Assets.
“Energy Infrastructure Companies” consists of (a) Midstream Companies, (b) Renewable
Infrastructure Companies and (c) Utility Companies.
“Energy Transition” is used to describe the energy sector’s transition to a more sustainable mix of
lower carbon and renewable energy sources that results in reduced emissions of carbon dioxide over
the next 20 to 30 years.
“Green Utilities” means Utility Companies that are meaningfully participating in, or benefitting from,
the Energy Transition based on our Advisor’s assessment of each company’s business.
“Infrastructure Assets” consists of (i) Energy Infrastructure Assets, (ii) assets used to provide
communications services, including cable television, satellite, microwave, radio, telephone and other
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communications media or (iii) assets used to provide transportation services, including toll roads,
airports, railroads or marine ports or (iv) assets used to provide water services, including water
treatment, storage and transportation.
“Infrastructure Companies” consists of (a) Energy Infrastructure Companies and (b) other
companies that own and operate Infrastructure Assets. For the purposes of this definition, this includes
companies that (i) derive at least 50% of their revenues or operating income from operating
Infrastructure Assets or providing services for the operation of such assets or (ii) have Infrastructure
Assets that represent the majority of their assets.
“Qualified Publicly Traded Partnerships” or “PTPs” means limited partnerships and limited liability
companies that are publicly traded and are treated as partnerships for federal income tax purposes.
“Midstream Assets” means assets used in energy logistics, including, but not limited to, assets
used in transporting, storing, gathering, processing, fractionating, distributing, or marketing of natural
gas, natural gas liquids, crude oil, refined products or water produced in conjunction with such
activities.
“Midstream Companies” means companies that own and operate Midstream Assets. Such
companies may be structured as PTPs or taxed as corporations. For purposes of this definition, this
includes companies that (i) derive at least 50% of their revenue or operating income from operating
Midstream Assets or providing services for the operation of such assets or (ii) have Midstream Assets
that represent the majority of their assets.
“Other Energy Companies” means Energy Companies, excluding Energy Infrastructure
Companies.
“Renewable Infrastructure Assets” means assets used in the generation, production, distribution,
transportation, transmission, storage and marketing of energy including, but not limited to, electricity or
steam from renewable sources such as solar, wind, flowing water (hydroelectric power), geothermal,
biomass and hydrogen.
“Renewable Infrastructure Companies” means companies that own and/or operate Renewable
Infrastructure Assets. Such companies may be structured as PTPs or taxed as corporations. For
purposes of this definition, this includes companies that (i) derive at least 50% of their revenues or
operating income from operating Renewable Infrastructure Assets or providing services for the
operation of such assets or (ii) have Renewable Infrastructure Assets that represent the majority of
their assets.
“Utility Assets” means assets, other than Renewable Infrastructure Assets, that are used in the
generation, production, distribution, transportation, transmission, storage and marketing of energy,
including, but not limited to, electricity, natural gas and steam.
“Utility Companies” means companies that own and/or operate Utility Assets. For purposes of this
definition, this includes companies that (i) derive at least 50% of their revenues or operating income
from operating Utility Assets or providing services for the operation of such assets or (ii) have Utility
Assets that represent the majority of their assets.

