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KMF’s Portfolio Meaningfully Evolved During 2020

Capital Advisors, 1.P.

As of 12/31/19 As of 12/31/20 Renewable Infrastructure & Green
Utilities Holdings
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KMF is our opportunistic infrastructure fund focused on companies participating in,

or benefitting from, the “Energy Transition”

Note: Portfolio holdings are subject to change without notice. The mention of specific securities is not a recommendation or solicitation to buy, sell or hold any particular security. You can obtain a complete
listing of holdings by viewing our quarterly or annual report for the most recently completed period at www.kaynefunds.com/kmt.

(1) Includes credit, preferred and other holdings.
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KMF’s Portfolio Reflects the Expected Future
Energy Mix Capital Adyisors, 1..P.

KMF Portfolio Allocation
(12/31/20)

Global Primary Energy Consumption By Fuel Source
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Source: BP Energy Outlook 2020 — “Rapid Transition” Scenario. Note: Portfolio holdings are subject to change without notice. The mention of specific securities is not a recommendation or solicitation to
buy, sell or hold any particular security. You can obtain a complete listing of holdings by viewing our quarterly or annual report for the most recently completed period at www.kaynefunds.com/kmf.

(1) Includes credit, preferred and other holdings.

© 2021 KA Fund Advisors, LLC. All Rights Reserved. Common Philosophy | Shared Resources | Niche Expertise 3


http://www.kaynefunds.com/kmf

Top Renewable / Utility Holdings Performance

Capital Advisors, 1.P.

KMF’s Top 10 Renewable Infrastructure & Utility Holdings
e S T

BEP Brookfield Renewable Partners 74%
AY Atlantica Sustainable Infrastructure 44%
NEP Nextera Energy Partners 27%
INE-CA Innergex Renewable Energy 62%
NPI-CA Northland Power 68%
NEE Nextera Energy 27%
BEPC Brookfield Renewable 104%
AQN Algonquin Power 16%
EVA Enviva Partners 22%
TENERGY-GR Terna Energy SA 72%

The 2020 price returns for the securities listed above represent the calendar year 2020 return for each individual security. KMF
was not invested in all of these securities for the entire calendar year and thus may not have achieved investment returns
commensurate with those shown here.

Source: FactSet as of 12/31/2020. Note: Portfolio holdings are subject to change without notice. The mention of specific securities is not a recommendation or solicitation to buy, sell or hold any particular
security. You can obtain a complete listing of holdings by viewing our quarterly or annual report for the most recently completed period at www.kaynefunds.com/kmf.
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Closed-End Fund Competitor Comparison

Capital Advisors, 1.P.

KMF vs. Peer NAV Discount Competitor Exposure by Sector
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(1) Reflects the average price to NAV (discount)/premium of BUI, DPG, UTF and UTG. ()
(2) Reflects the weighted average allocations of BUI, DPG, UTF and UTG. m Other Utilities

(3) Includes industrials, construction, materials, refining, credit and preferred investments. Electric UtiIities(B)

(4) Includes airports, toll roads, railroads, telecommunications, marine ports, and real estate.

(5) Includes diversified, liquids-oriented, and G&P midstream companies.

(6) Includes renewable infrastructure companies and companies listed in the Kayne Anderson renewable index.

(7) Includes dedicated natural gas distribution and water utilities.

(8) Includes pure electric utilities and companies that have both electric generation / distribution and gas distribution. Includes some US tilities that KMF classifies as “green utilities” that are not included
in Kayne Anderson’s renewable index.
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Key Conclusions Kayne Anderson

Capital Advisors, I.P.

¢ KMF is positioned to capitalize on the Energy Transition
¢ KMF provides a unique infrastructure portfolio at a discounted price

¢ We believe KMF’s price to NAV discount will ultimately trade in-line with comparable
infrastructure & utility funds
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Disclaimer and Risk Considerations

Capital Advisors, I.P.

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. For this and
other important information, please refer to each fund’'s most recent prospectus available at www.sec.gov and www.kaynefunds.com. Closed-end funds, unlike open-
end funds, are not continuously offered. As with any other stock, total return and market value will fluctuate so that an investment, when sold, may be worth more or
less than its original cost. Shares of closed-end funds frequently trade at a market price that is below their net asset value. Performance data quoted represent past
performance; past performance does not guarantee future results. Current performance of the funds may be higher or lower than the performance quoted. NAV returns
reflect the deduction of management fees and expenses but do not reflect transaction fees or broker commissions.

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.

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 take into account the specific objectives or circumstances of any investor. Investors must consult their tax advisor or
legal counsel for advice and information concerning their particular situation.

KAYNE ANDERSON: LEADING THE WAY IN ALTERNATIVE NICHE INVESTING SINCE 1984

KA Fund Advisors, LLC ("KAFA") is the adviser to KYN and KMF. Kayne Anderson Capital Advisors, L.P. (collectively "Kayne Anderson"), founded in 1984, is leading alternative
investment management firm focused on infrastructure, real estate, credit, and private equity. Kayne’s investment philosophy is to pursue niches, with an emphasis on cash flow,
where our knowledge and sourcing advantages enable us to seek to deliver above average, risk-adjusted investment returns. As responsible stewards of capital, Kayne’s philosophy
extends to promoting responsible investment practices and sustainable business practices to create long-term value for our investors. Kayne manages over $30 billion in assets (as of
12/31/20) for institutional investors, family offices, high net worth and retail clients and employs over 350 professionals in five offices across the U.S. For additional information, please
contact investor relations at 877.657.3863 or email cef@kaynecapital.com.

Kayne Anderson Energy Infrastructure Fund, Inc. (NYSE: KYN) is a non-diversified, closed-end management investment company registered under the Investment Company Act of
1940, as amended, whose common stock is traded on the NYSE. KYN’s investment objective is to provide a high after-tax total return with an emphasis on making cash distributions to
stockholders. KYN intends to achieve this objective by investing at least 80% of its total assets in securities of Energy Infrastructure Companies, which consist of: (a) Midstream
Energy Companies, (b) Renewable Infrastructure Companies, and (c) Utility Companies. See the Glossary of Key Terms in KYN’s most recent quarterly report for a description of
these investment categories and the meaning of capitalized terms.

Kayne Anderson NextGen Energy & Infrastructure, Inc. (NYSE: KMF) is a non-diversified, closed-end management investment company registered under the Investment Company Act
of 1940, as amended, whose common stock is traded on the NYSE. KMF’s investment objective is to provide a high level of total return with an emphasis on cash distributions. KMF
intends to achieve this objective by investing at least 80% of its total assets in securities of Energy Companies and Infrastructure Companies, consisting of investments in “NextGen”
companies, which is defined as Energy Companies and Infrastructure Companies that are meaningfully participating in, or benefitting from, the Energy Transition based on the
Advisor's assessment of each company’s business. See the Glossary of Key Terms in KMF’s most recent quarterly report for a description of these investment categories and the
meaning of capitalized terms.
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