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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS: This report contains
“forward-looking statements” as defined under the U.S. federal securities laws. Generally, the words “believe,”
S anticipate,” “project,” “will” and similar expressions identify forward-looking
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“expect,” “intend,” “estimate,
statements, which generally are not historical in nature. Forward-looking statements are subject to certain risks and
uncertainties that could cause actual results to materially differ from the Company’s historical experience and its
present expectations or projections indicated in any forward-looking statements. These risks include, but are not
limited to, changes in economic and political conditions; regulatory and legal changes; MLP industry risk; leverage
risk; valuation risk; interest rate risk; tax risk; and other risks discussed in the Company’s filings with the SEC. You
should not place undue reliance on forward-looking statements, which speak only as of the date they are made. The
Company undertakes no obligation to update or revise any forward-looking statements made herein. There is no
assurance that the Company’s investment objectives will be attained.



KAYNE ANDERSON MLP INVESTMENT COMPANY
PORTFOLIO SUMMARY
MAY 31, 2008
(UNAUDITED)

Portfolio Investments by Category*

May 31, 2008 November 30, 2007

Coal MLP 49,  Other 3% Coal MLP 39,  Other 4%
MLP Affiliates 5% MLP Affiliates 5%

Propane MLP 5% Propane MLP 5%

Upstream
MLP 6%

Upstream
MLP 7%

Midstream
MLP 76%

Midstream
MLP 77%

* As a percentage of total investments.

Top 10 Holdings by Issuer

Percent of

Holding Sector Total Investments

1. Energy Transfer Partners, L.P. Midstream MLP 9.0%

2. Enterprise Products Partners L.P. Midstream MLP 7.6

3. Plains All American Pipeline, L.P. Midstream MLP 7.5

4. Kinder Morgan Management, LLC Midstream MLP 7.4

5. Magellan Midstream Partners, L.P. Midstream MLP 6.6

6. Copano Energy, L.L.C. Midstream MLP 6.5

7. Crosstex Energy, L.P. Midstream MLP 4.5

8. Inergy, L.P. Propane MLP 4.0

9. MarkWest Energy Partners, L.P. Midstream MLP 3.9
10. Enbridge Energy Partners, L.P. Midstream MLP 3.5




KAYNE ANDERSON MLP INVESTMENT COMPANY
SCHEDULE OF INVESTMENTS
MAY 31, 2008
(amounts in 000’s)
(UNAUDITED)

Description

Long-Term Investments — 165.3%

Equity Investments(a) — 164.7 %

Midstream MLP(b) — 126.7 %
Atlas Pipeline Partners, L.P. . ..... ... ... . ... .. .. . . ..
Boardwalk Pipeline Partners, LP .. ......... ... ... ... . ... . ... . ...
Copano Energy, L.L.C. . ... ..
Copano Energy, L.L.C. — Unregistered, Class E Units(c)(d) . . ............
Crosstex Energy, L.P. . ... . .
DCP Midstream Partners, LP . . . . ... ...
Duncan Energy Partners L.P. . ... ... ... .
Eagle Rock Energy Partners, L.P. . ...... .. ... .. ... ... ........ ...
El Paso Pipeline Partners, L.P. . . ......... .. .. ... ... ...
Enbridge Energy Management, L.L.C.(e) .. ..........................
Enbridge Energy Partners L.P. .. ... ... ... ...
Energy Transfer Partners, L.P. .. ... ... ... ... .. ... . ...
Enterprise Products Partners L.P. .. ...... ... ... .. . ... ... . ... ...
Global Partners LP(f). . . .. ... . e
Hiland Partners, LP . . . . . ...
Holly Energy Partners, L.P. .. ... .. .. ... . . . .. . . .
Kinder Morgan Management, LLC(e). . . ......... ... ... ... ... ....
Magellan Midstream Partners, L.P. . ........ ... ... ... ... ..........
MarkWest Energy Partners, L.P. . .......... ... ... ... ... ... ... ...
Martin Midstream Partners L.P. .. ... ... ... .. ...
NuStar Energy L.P. . . ..
ONEOK Partners, L.P. .. ...
Plains All American Pipeline, LP.(g) . . .............. ... ... .. ...
Regency Energy Partners LP .. ... .. ... . . ...
SemGroup Energy Partners, L.P. ........... .. .. ... ... ... ... .. ...
Spectra Energy Partners, LP. . . ... ... ... . .
Sunoco Logistics Partners L.P. ... ... ... .. .
Targa Resources Partners LP . .. ... ... ... .. . . .
TC PipeLines, LP . . . ...
TEPPCO Partners, L.P. ... ... ... ... . . . . . . .
Western Gas Partners LP(d) . . ... ... ... .. . . . . . . ...
Williams Partners L.P. . . ... ...
Williams Pipeline Partners L.P. ... ......... ... .. ... .. ... .. ... ...

Propane MLP — 7.7%
Ferrellgas Partners, L.P. ... ... . . . . .
Inergy, L.P. ...

See accompanying notes to financial statements.
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No. of
Shares/Units Value

484 19,885
471 12,589
3,429 126,374
157 5,317
2,963 90,938
176 5,455
193 3,877
201 3,487
774 17,680
665 35,392
1,413 71,056
3,752 181,416
5,079 153,732
1,452 27,401
162 8,093
184 8,344
2,718 149,880
3,420 132,501
2,187 78,859
315 10,876
397 19,445
875 53,698
3,112 152,041
1,949 52,649
208 5,663
272 6,727
52 2,700
427 11,329
1,246 44,051
677 24,114
678 11,363
453 16,169
278 5,113
1,548,214
587 12,995
2,875 80,825
93,820



KAYNE ANDERSON MLP INVESTMENT COMPANY
SCHEDULE OF INVESTMENTS — (CONTINUED)
MAY 31, 2008
(amounts in 000’s)

(UNAUDITED)
No. of
Description Shares/Units Value
Shipping MLP — 2.3%
Capital Product Partners L.P. . ... ... ... ... . .. . 121 $ 2,453
K-Sea Transportation Partners L.P. . ........ ... ... ... ............ 192 6,680
Navios Maritime Partners L.P. ... ....... .. ... .. .. ... .. ... ... ....... 8 114
OSG America L.P. . ... . e 252 3,777
Teekay LNG Partners L.P. . . ... ... ... ... . ... 302 8,844
Teekay Offshore Partners L.P. . ... ... .. ... .. ... .. ... ... ... 254 5,836
27,704
Coal MLP — 6.3%
Alliance Resource Partners L.P. .. ... ... .. ... . . . . . . . . . . 75 3,428
Clearwater Natural Resources, LP — Unregistered, Deferred Participation
Units(C)(h)(D(G) « « v v v vt 41 275
Clearwater Natural Resources, LP — Unregistered(c)(h)(i) . .............. 3,889 52,500
Natural Resource Partners L.P. ... ... ... ... .. . . . . . . . . . . ... 190 7,474
Penn Virginia Resource Partners, L.P. . .......... ... .. ... ... ....... 517 14,049
717,726
Upstream MLP(b) — 10.7%
Atlas Energy Resources, LLC .. ... ... . .. . . . i 1,599 65,494
BreitBurn Energy Partners L.P. ... .. ... ... ... 1,982 42,619
Constellation Energy Partners LLC .. ...... ... ... .. ... ... ........ 912 18,500
Dorchester Minerals, L.P. .. ... . . 14 394
Legacy Reserves LP . . . ... 57 1,322
Pioneer Southwest Energy Partners, LP.(d). .. ................ ... ... 151 2,924
131,253
MLP Affiliates(b) — 8.3%
Alliance Holdings GP LP. . . ... ... . . . . . 37 1,020
Atlas Pipeline Holdings, L.P. . ... ... ... 76 2,243
Buckeye GP Holdings L.P. . ... ... .. . . 173 4,305
CNR GP Holdco, LLC — Unregistered(c)(h)()(kK) . ............. ... .... N/A 8,935
Energy Transfer Equity, L.P. . ... ... .. . . .. . . ... 328 10,658
Enterprise GP Holdings L.P. . ... ... ... . ... .. . ... ... ... 1,239 39,443
Hiland Holdings GP, LP. . . . ... ... .. . . 140 3,771
Inergy Holdings GP. . ... ... . . . 98 3,901
Magellan Midstream Holdings, L.P. ... ... .. .. ... . ... 1,098 26,895
101,171
Other MLP — 2.7%
Calumet Specialty Products Partners, L.P. .. ... ... ... ... ... ... .. ... 652 10,334
Exterran Partners, L.P. . . .. .. . 702 22,353
32,687
Total Equity Investments (Cost — $1,429,220) . . ... ................ 2,012,575

See accompanying notes to financial statements.
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KAYNE ANDERSON MLP INVESTMENT COMPANY
SCHEDULE OF INVESTMENTS — (CONTINUED)
MAY 31, 2008
(amounts in 000’s)

(UNAUDITED)

Interest Maturity Principal
Rate Date Amount Value

Fixed Income Investment — 0.6 %
Coal MLP — 0.6 %
Clearwater Natural Resources, LP(c)(h) (Cost — $7,460).. (1) 12/03/09 $7,438 $ 7,438
Total Long-Term Investments (Cost — $1,436,680) . . 2,020,013
Short-Term Investment — 0.0 %
Repurchase Agreement — 0.0%

Bear, Stearns & Co. Inc. (Agreement dated 5/30/08 to be
repurchased at $307), collateralized by $319 in U.S.

Treasury Bonds (Cost $307) .. ................... 2.150% 6/02/08 307
Total Investments — 165.3% (Cost — $1,436,987) ... ... ... 2,020,320
Liabilities

Auction Rate Senior Notes . . . ... ... .. ... . .. . e (505,000)
Deferred Taxes . . . .. ... .. .. . e (214,617)
Revolving Credit Facility . .. .......... .. ... . . . . . . . . (2,000)
Other Liabilities . . . . . ... ... .. . (10,516)
Unrealized Depreciation on Interest Rate Swap Contracts. . . ....................... (3,902)
Total Liabilities . . . . ... ... ... .. . .. e (736,035)
Unrealized Appreciation on Interest Rate Swap Contracts .. ......................... 462
Income Tax Receivable. . . . .. ... e 1,161
Other ASSetS . . . . .. 11,418
Total Liabilities in Excess of Other Assets. . .. ........ ... ... ... ......... (722,994)
Preferred Stock at Redemption Value . ... ..... .. .. ... .. ... ... ... ... . ... ... ...... (75,000)
Net Assets Applicable to Common Stockholders . .................................. $1,222,326

(a) Unless otherwise noted, equity investments are common units/common shares.
(b) Includes Limited Liability Companies.
(c) Fair valued securities, restricted from public sale (See Notes 2, 3 and 7).

(d) Security is currently not paying cash distributions but is expected to pay cash distributions or convert to
securities which pay cash distributions within the next 12 months.

(e) Distributions are paid in-kind.
(f) Security or a portion thereof is segregated as collateral on interest rate swap contracts.

(g) The Company believes that it is an affiliate of Plains All American, L.P. (See Note 5 — Agreements and
Affiliations).

(h) Clearwater Natural Resources, LP is a privately-held MLP that the Company believes is a controlled affiliate
(See Note 5 — Agreements and Affiliations).

(i) Security is non-income producing.
See accompanying notes to financial statements.
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