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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,”
“expect,” “intend,” “estimate,” “anticipate,” “project,” “will” and similar expressions identify forward-looking
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
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KAYNE ANDERSON MLP INVESTMENT COMPANY
SCHEDULE OF INVESTMENTS

FEBRUARY 29, 2008
(amounts in 000’s)

(UNAUDITED)

Description
No. of

Shares/Units Value

Long-Term Investments — 168.0%
Equity Investments(a)(b) — 167.5%

Midstream MLP — 129.4%
Atlas Pipeline Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 417 $ 18,486
Boardwalk Pipeline Partners, LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 522 12,375
Buckeye Partners, L.P.(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 156 7,642
Copano Energy, L.L.C. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,429 125,002
Copano Energy, L.L.C. — Class E Units(d)(e). . . . . . . . . . . . . . . . . . . . . . . 157 4,997
Crosstex Energy, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,963 93,664
DCP Midstream Partners, LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 142 5,163
Duncan Energy Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 193 4,077
Eagle Rock Energy Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 134 2,007
El Paso Pipeline Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 774 18,152
Enbridge Energy Management, L.L.C.(f) . . . . . . . . . . . . . . . . . . . . . . . . . . 669 34,983
Enbridge Energy Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,400 69,957
Energy Transfer Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,875 185,673
Enterprise Products Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,279 163,481
Global Partners LP(c). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,452 39,671
Hiland Partners, LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 162 8,206
Holly Energy Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 209 8,582
Kinder Morgan Management, LLC(f) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,719 148,237
Magellan Midstream Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,636 157,486
MarkWest Energy Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,183 75,309
Martin Midstream Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 295 9,999
NuStar Energy L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 463 24,754
ONEOK Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 875 54,302
Plains All American Pipeline, L.P.(g) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,112 148,586
Regency Energy Partners LP. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,949 57,815
SemGroup Energy Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 208 5,183
Spectra Energy Partners, LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 272 6,713
Sunoco Logistics Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 5,374
Targa Resources Partners LP. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 398 9,655
TC PipeLines, LP. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,298 44,337
TEPPCO Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 677 25,556
Williams Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 453 16,821
Williams Pipeline Partners L.P.(e) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 242 4,792

1,597,037

Propane MLP — 8.4%
Ferrellgas Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 877 20,079
Inergy, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,839 82,939

103,018
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Description
No. of

Shares/Units Value

Shipping MLP — 2.4%
Capital Product Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 121 $ 2,438
K-Sea Transportation Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 221 7,974
OSG America L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 207 2,904
Teekay LNG Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 329 9,895
Teekay Offshore Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 263 6,658

29,869

Coal MLP — 5.5%
Clearwater Natural Resources, LP — Unregistered(d)(h)(i) . . . . . . . . . . . . . 3,889 51,334
Natural Resource Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 236 7,581
Penn Virginia Resource Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 319 8,519

67,434

Upstream MLP — 10.0%
Atlas Energy Resources, LLC. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,649 54,881
BreitBurn Energy Partners L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,427 31,430
BreitBurn Energy Partners L.P. — Unregistered(d) . . . . . . . . . . . . . . . . . . . 556 11,479
Constellation Energy Partners LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 956 20,067
Dorchester Minerals, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 74 1,571
Legacy Reserves LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 193 4,103

123,531

MLP Affiliates — 8.2%
Atlas Pipeline Holdings, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76 2,418
Buckeye GP Holdings L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 206 5,773
Crosstex Energy, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54 1,927
Energy Transfer Equity, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 464 15,440
Enterprise GP Holdings L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,342 42,175
Hiland Holdings GP, LP . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 141 3,503
Magellan Midstream Holdings, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,147 29,509

100,745

Other MLP — 3.5%
Calumet Specialty Products Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . 685 20,653
Exterran Partners, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 700 22,956

43,609

Other — 0.1%
Omega Navigation Enterprises, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 91 1,335

Total Equity Investments (Cost — $1,476,340) . . . . . . . . . . . . . . . . . . . 2,066,578
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(amounts in 000’s)
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See accompanying notes to financial statements.



Description
Interest

Rate
Maturity

Date
Principal
Amount Value

Fixed Income Investment — 0.5%
Coal MLP — 0.5%

Clearwater Natural Resources, LP(d)(h) (Cost — $6,142) . . . . . (j) 12/03/09 $6,142 $ 6,142

Total Long-Term Investments (Cost — $1,482,482) . . . . . . 2,072,720

Short-Term Investment — 0.0%
Repurchase Agreement — 0.0%

Bear, Stearns & Co. Inc. (Agreement dated 2/29/08
to be repurchased at $383), collateralized by $395
in U.S. Treasury Bonds (Cost $383). . . . . . . . . . . . . . . . . . . 1.850% 3/03/08 383

Total Investments — 168.0% (Cost — $1,482,865) . . . . . . . . . . . . 2,073,103

Liabilities
Auction Rate Senior Notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . (505,000)

Deferred Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (211,725)

Revolving Credit Line . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (21,000)

Other Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9,153)

Unrealized Depreciation on Interest Rate Swap Contracts. . . . (31,164)

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (778,042)

Income Tax Receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,161

Other Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,862

Total Liabilities in Excess of Other Assets. . . . . . . . . . . (764,019)

Preferred Stock at Redemption Value . . . . . . . . . . . . . . . . . . . . . (75,000)

Net Assets Applicable to Common Stockholders . . . . . . . . . . . . . $1,234,084

(a) Unless otherwise noted, equity investments are common units/common shares.

(b) Includes Limited Liability Companies.

(c) Security or a portion thereof is segregated as collateral on interest rate swap contracts.

(d) Fair valued securities, restricted from public sale (See Notes 2, 3 and 7).

(e) 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.

(f) Distributions are paid in-kind.

(g) The Company believes that it may be an affiliate of Plains All American, L.P. (See Note 5).

(h) Clearwater Natural Resources, LP is a privately-held MLP that the Company believes is a controlled affiliate.

(i) Security is non-income producing.

(j) Floating rate unsecured working capital term loan. Security pays interest at a rate of the higher of one year
LIBOR or 4.75% plus 750 basis points (12.25% as of February 29, 2008).
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FEBRUARY 29, 2008
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KAYNE ANDERSON MLP INVESTMENT COMPANY
STATEMENT OF ASSETS AND LIABILITIES

FEBRUARY 29, 2008
(amounts in 000’s, except share and per share amounts)

(UNAUDITED)

ASSETS
Investments at fair value:

Non-affiliated (Cost — $1,299,744) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,872,800
Affiliated (Cost — $109,992). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 148,586
Controlled (Cost — $72,746) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,334

Repurchase agreement (Cost — $383) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 383

Total investments (Cost — $1,482,865) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,073,103
Deposits with brokers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,465
Receivable for securities sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 754
Interest, dividends and distributions receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 620
Income tax receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,161
Deferred debt issuance costs and other, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,023

Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,087,126

LIABILITIES
Revolving credit line . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,000
Investment management fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,298
Payable for securities purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 604
Accrued directors’ fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52
Accrued expenses and other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,199
Deferred tax liability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 211,725
Unrealized depreciation on interest rate swap contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,164

Total Liabilities before Senior Notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 273,042

Auction Rate Senior Notes:
Series A, due April 3, 2045 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85,000
Series B, due April 5, 2045 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85,000
Series C, due March 31, 2045 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90,000
Series E, due December 21, 2045 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 60,000
Series F, due July 9, 2047 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 185,000

Total Senior Notes. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 505,000

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 778,042

PREFERRED STOCK
$25,000 liquidation value per share applicable to 3,000 outstanding shares

(10,000 shares authorized) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,000

NET ASSETS APPLICABLE TO COMMON STOCKHOLDERS . . . . . . . . . . . . . . . . . . . . . $1,234,084

NET ASSETS APPLICABLE TO COMMON STOCKHOLDERS CONSIST OF
Common stock, $0.001 par value (43,431,362 shares issued and outstanding,

199,990,000 shares authorized) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 43
Paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 883,833
Accumulated net investment loss, net of income taxes less dividends . . . . . . . . . . . . . . . . . . . . (80,631)
Accumulated realized gains on investments and interest rate swap contracts, net of income

taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79,564
Net unrealized gains on investments and interest rate swap contracts, net of income taxes. . . . . 351,275

NET ASSETS APPLICABLE TO COMMON STOCKHOLDERS . . . . . . . . . . . . . . . . . . . . . $1,234,084

NET ASSET VALUE PER COMMON SHARE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $28.41

See accompanying notes to financial statements.
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At February 29, 2008, the weighted average duration of the interest rate swap contracts was 2.7 years and the
weighted average fixed rate was 4.42%.

13. Common Stock

The Company has 199,990,000 shares of common stock authorized and 43,431,362 shares outstanding at
February 29, 2008. As of that date, KACALP owned 4,000 shares. Transactions in common shares for the three
months ended February 29, 2008, were as follows:

Shares outstanding at November 30, 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,225,549

Shares issued through reinvestment of distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . 205,813

Shares outstanding at February 29, 2008. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,431,362

14. Subsequent Events

On March 5, 2008, the Company closed on the purchase of Clearwater’s general partner from the partnership’s
management team that was in place at the time for $1,046. Based on this purchase, the Company believes that it
“controls” and is an “affiliate” of Clearwater.

On April 11, 2008, the Company paid a dividend to its common stockholders in the amount of $0.4975 per
share, for a total of $21,607. Of this total, pursuant to the Company’s dividend reinvestment plan, $5,987 was
reinvested into the Company, and in connection with that reinvestment 217,393 shares of common stock were
issued.

On April 15, 2008, the Company entered into a new $200 million unsecured revolving credit facility. The
facility has a 364-day commitment terminating on April 14, 2009 that may be extended for additional non-
overlapping 364-day periods if mutually agreed upon. Outstanding loan balances will accrue interest daily at a rate
equal to the one-month LIBOR plus 1.65 percent. The Company will pay a fee equal to a rate of 0.50 percent on any
unused amounts of the credit facility.

21

KAYNE ANDERSON MLP INVESTMENT COMPANY
NOTES TO FINANCIAL STATEMENTS — (UNAUDITED) (CONCLUDED)



Directors and Corporate Officers
Kevin S. McCarthy Chairman of the Board of Directors, President and Chief

Executive Officer

Anne K. Costin Director

Steven C. Good Director

Gerald I. Isenberg Director

William H. Shea Jr. Director

Terry A. Hart Chief Financial Officer and Treasurer

David J. Shladovsky Secretary and Chief Compliance Officer

J.C. Frey Vice President, Assistant Secretary and Assistant Treasurer

James C. Baker Vice President

Investment Adviser Administrator
KA Fund Advisors, LLC Bear Stearns Funds Management Inc.
717 Texas Avenue, Suite 3100 383 Madison Avenue
Houston, TX 77002 New York, NY 10179

1800 Avenue of the Stars, Second Floor Stock Transfer Agent and Registrar
Los Angeles, CA 90067 American Stock Transfer & Trust Company

59 Maiden Lane
New York, NY 10038

Custodian Independent Registered Public Accounting Firm
Custodial Trust Company PricewaterhouseCoopers LLP
101 Carnegie Center 350 South Grand Avenue
Princeton, NJ 08540 Los Angeles, CA 90071

Legal Counsel
Paul, Hastings, Janofsky & Walker LLP
55 Second Street, 24th Floor
San Francisco, CA 94105

For stockholder inquiries, registered stockholders should call (800) 937-5449. For general inquiries, please call
(877) 657-3863/MLP-FUND; or visit us on the web at http://www.kaynefunds.com.

This report, including the financial statements herein, is made available to stockholders of the Company for their
information. It is not a prospectus, circular or representation intended for use in the purchase or sale of shares of the
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