
KAYNE ANDERSON MLP/MIDSTREAM INVESTMENT COMPANY

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 
Energy Infrastructure Fund, Inc. and revisions to our non-fundamental investment policies that will, 
when effective, require us to invest at least 80% of our total assets in securities of Energy 
Infrastructure Companies. 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 intend to invest at least 80% of our total assets in public and private securities of Energy
Infrastructure Companies.

• We intend to invest at least 50% of our total assets in publicly traded securities of Energy
Infrastructure Companies.

• Under normal market conditions, we may invest up to 50% of our total assets in unregistered or
otherwise restricted securities. The types of unregistered or otherwise restricted securities that
we may purchase include common equity, preferred equity, convertible equity and other
securities of other public and private companies.

• We may invest up to 15% of our total assets in any single issuer.

• We may invest up to 20% of our total assets in debt securities, including below investment
grade debt securities rated, at the time of investment, at least B3 by Moody’s, B- by Standard &
Poor’s or Fitch, comparably rated by another rating agency or, if unrated, determined by Kayne
Anderson to be of comparable quality. In addition, up to one-quarter of our permitted
investments in debt securities (or up to 5% of our total assets) may be invested in unrated debt
securities or debt securities that are rated less than B3/B- of public or private companies.

• We may, but are not required to, use derivative investments and engage in short sales to
hedge against interest rate and market risks.

• Under normal market conditions, our policy is to utilize our Leverage Instruments in an amount
that represents approximately 25%-30% of our total assets (our “target leverage levels”),
including proceeds from such Leverage Instruments. However, we reserve the right at any
time, based on market conditions, (i) to reduce our target leverage levels or (ii) to use Leverage
Instruments 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.

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 Infrastructure Companies” consists of (a) Midstream Energy Companies, (b) Renewable
Infrastructure Companies and (c) Utility Companies.
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“Master Limited Partnerships” or “MLPs” 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 Energy Companies” means companies that primarily own and operate Midstream 
Assets. Such companies may be structured as Master Limited Partnerships 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.

“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. 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.


