EXECUTION VERSION

KAYNE ANDERSON NEXTGEN ENERGY & INFRASTRUCTURE, INC.
AGREEMENT REGARDING BENCHMARK REPLACEMENT

As of May 23,2023

To the Floating Rate Required Holders (as defined below):
Ladies and Gentlemen:

Kayne Anderson NextGen Energy & Infrastructure, Inc. (hereinafter, together with its successors
and assigns, the “Company”’) agrees with you as follows:

1. PRELIMINARY STATEMENTS.

1.1.  Issuances, etc.

Pursuant to that certain Articles Supplementary, Series I Floating Rate Mandatory Redeemable
Preferred Shares, dated as of May 10, 2021 (as in effect immediately prior to giving effect to this letter
agreement (this “Agreement”) provided for hereby, the “Existing Articles Supplementary”, and as
modified by this Agreement (as defined below) and as may be further amended, restated or otherwise
modified from time to time, the “Articles Supplementary”) the Company issued and sold Eight Hundred
Thousand (800,000) shares of Series I Floating Rate Mandatory Redeemable Preferred Shares (as may be
amended, restated, modified or replaced from time to time, together with any such Series I Floating Rate
Mandatory Redeemable Preferred Shares issued in substitution therefor pursuant to Section 13 of the
Securities Purchase Agreement dated May 10, 2021, the “Series I MRPS”).

2. DEFINED TERMS.

Capitalized terms used herein and not otherwise defined herein have the meanings ascribed to them
in the Articles Supplementary.

3. BENCHMARK REPLACEMENT.

The Company agrees and, subject to the satisfaction of the conditions set forth in Section 4 of this
Agreement, the Floating Rate Required Holders agree as follows:

(a) Pursuant to clause (2) of the definition of “Early Opt-In Election”, the Company and the
Floating Rate Required Holders hereby jointly elect to trigger a fallback from LIBOR and the Company
acknowledges receiving notice of such election;

(b) The Benchmark Replacement Date will be June 30, 2023;

(©) Pursuant to clause (1) of the definition of “Benchmark Replacement” and the definition of
“Benchmark Replacement Adjustment”, the Benchmark Replacement, as adjusted by the Benchmark
Replacement Adjustment, shall be Adjusted Term SOFR (as defined below) and, effective as of the
Benchmark Replacement Date, the Benchmark under the Articles Supplementary shall be Adjusted Term
SOFR;
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(d) As Benchmark Replacement Conforming Changes, the Company and the Floating Rate
Required Holders agree that (i) all references in the Articles Supplementary to “Adjusted LIBOR Rate”
shall be replaced with the term “Adjusted Rate” (as defined below) and (ii) all references to the Company
agreeing to provide a copy of a relevant screen used for the determination of LIBOR in Section 2(f) of the
Articles Supplementary shall be deemed to mean a copy of a relevant screen used for determining Term
SOFR.

(e) For purposes hereof and the Articles Supplementary, the following terms shall have the
following meanings:

“Adjusted Rate” means for any Dividend Period, the rate per annum equal to the
Benchmark (which for the avoidance of doubt, means Adjusted Term SOFR) for such Dividend
Period plus the Margin (which for the avoidance of doubt, means 1.75% (175 basis points), as
adjusted (if applicable) in accordance with Section 2(c)(i) hereof.

“Adjusted Term SOFR” means, with respect to any Dividend Period for the Series 1
MRPS, Term SOFR plus 0.26161% (26.161 basis points).

“SOFR” means a rate equal to the secured overnight financing rate as administered by the
SOFR Administrator.

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator of the secured overnight financing rate).

“Term SOFR” means, with respect to any Dividend Period for the Series I MRPS, the
Term SOFR Reference Rate for three-month tenor on the day (such day, the “Periodic Term SOFR
Determination Day”) that is two (2) U.S. Government Securities Business Days prior to the first
day of such Dividend Period, as such rate is published by the Term SOFR Administrator; provided,
however, that if as of 5:00 p.m. (Chicago time) on any Periodic Term SOFR Determination Day
the Term SOFR Reference Rate for the applicable tenor has not been published by the Term SOFR
Administrator, then Term SOFR will be the Term SOFR Reference Rate for such tenor as published
by the Term SOFR Administrator on the first preceding U.S. Government Securities Business Day
for which such Term SOFR Reference Rate for such tenor was published by the Term SOFR
Administrator so long as such first preceding U.S. Government Securities Business Day is not more
than three (3) U.S. Government Securities Business Days prior to such Periodic Term SOFR
Determination Day; provided that if Term SOFR shall ever be less than 0.0%, then Term SOFR
shall be deemed to be 0.0%.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited
(CBA) (or a successor administrator of the Term SOFR Reference Rate selected by the Floating
Rate Required Holders and the Company).

“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.
“U.S. Government Securities Business Day” means any day except for (a) a Saturday,
(b) a Sunday or (c) a day on which the Securities Industry and Financial Markets Association

recommends that the fixed income departments of its members be closed for the entire day for
purposes of trading in United States government securities.
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4. CONDITIONS.

The Agreement shall become effective only upon the date of the Company and the Floating Rate
Required Holders shall have executed and delivered this Agreement.

5. MISCELLANEOUS.
5.1. Part of Existing Articles Supplementary; Future References, etc.

This Agreement shall be construed in connection with and as a part of the Articles Supplementary
and, except as expressly amended by this Agreement, all terms, conditions and covenants contained in the
Existing Articles Supplementary and Securities Purchase Agreement are hereby ratified and shall be and
remain in full force and effect. Any and all notices, requests, certificates and other instruments executed
and delivered after the execution and delivery of this Agreement may refer to the Articles Supplementary
without making specific reference to this Agreement, but nevertheless all such references shall include this
Agreement unless the context otherwise requires.

5.2. Counterparts, Facsimiles.

This Agreement may be executed in any number of counterparts, each of which shall be an original
but all of which together shall constitute one instrument. Each counterpart may consist of a number of
copies hereof, each signed by less than all, but together signed by all, of the parties hereto. Delivery of an
executed signature page by facsimile or email (signed .pdf) transmission shall be effective as delivery of a
manually signed counterpart of this Agreement.

5.3. Governing Law.

THIS AGREEMENT SHALL BE CONSTRUED AND ENFORCED IN ACCORDANCE WITH,
AND THE RIGHTS OF THE PARTIES SHALL BE GOVERNED BY, THE LAW OF THE STATE OF
NEW YORK EXCLUDING CHOICE OF LAW PRINCIPLES OF THE LAW OF SUCH STATE THAT
WOULD PERMIT THE APPLICATION OF THE LAWS OF A JURISDICTION OTHER THAN SUCH
STATE.

[Remainder of page intentionally left blank. Next page is signature page.]
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If you are in agreement with the foregoing, please so indicate by signing the acceptance below on
the accompanying counterpart of this Agreement and returning it to the Company, whereupon, once it is
countersigned by the Floating Rate Required Holders, it will become a binding agreement among you and
the Company.

KAYNE ANDERSON NEXTGEN ENERGY &
INFRASTRUCTURE, INC.

By:
Name: Colby Parker
Title: Chief Financial Officer

Signature Page to Agreement re Benchmark Replacement



The foregoing Agreement is hereby accepted as of the date first above written. By its
execution below, each of the undersigned represents that it is the owner of one or more of the
Series I MRPS and is authorized to enter into this Agreement in respect thereof.

METROPOLITAN LIFE INSURANCE COMPANY
METROPOLITAN TOWER LIFE INSURANCE COMPANY

By: MetLife Investment Management, LLC, its
investment manager

By:

Name:
Title:

[Metropolitan Life Insurance Company $5,350,000 (Series )]
[Metropolitan Tower Life Insurance Company $2,650,000 (Series I)]
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The foregoing Agreement is hereby accepted as of the date first above written. By its
execution below, each of the undersigned represents that it is the owner of one or more of the
Series I MRPS and is authorized to enter into this Agreement in respect thereof.

PRINCIPAL LIFE INSURANCE COMPANY

By: Principal Global Investors, LLC, a Delaware
limited liability company, its authorized

signatory
By:
Name:
Title:
By:
Name:
Title:

[Principal Life Insurance Company $4,000,000 (Series 1)]
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The foregoing Agreement is hereby accepted as of the date first above written. By its
execution below, each of the undersigned represents that it is the owner of one or more of the
Series I MRPS and is authorized to enter into this Agreement in respect thereof.

THE LINCOLN NATIONAL LIFE INSURANCE COMPANY

By: Macquarie Investment Management
Advisers, a series of Macquarie Investment
Management Business Trust, Attorney in Fact

By:

Name:
Title:

[The Lincoln National Life Insurance Company $4,000,000 (Series )]
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The foregoing Agreement is hereby accepted as of the date first above written. By its
execution below, each of the undersigned represents that it is the owner of one or more of the
Series I MRPS and is authorized to enter into this Agreement in respect thereof.

UNITED OF OMAHA LIFE INSURANCE COMPANY

By:

Name:
Title:

[United of Omaha Life Insurance Company $2,500,000 (Series 1)]
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The foregoing Agreement is hereby accepted as of the date first above written. By its
execution below, each of the undersigned represents that it is the owner of one or more of the
Series I MRPS and is authorized to enter into this Agreement in respect thereof.

LIFE INSURANCE COMPANY OF THE SOUTHWEST

By:

Name:
Title:

[Life Insurance Company of the Southwest $1,500,000 (Series )]
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