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Dear Mr. Woody:

This letter is written in response to your November 12, 2014 comment letter on the Form 10-K filed by the Company. For your convenience, we have repeated

the comments in your letter, and we have set forth our responses to those comments in boldface below.

General

1. Please tell us how you determined it was not necessary to provide Rule 3-09 financial statements for Lightfoot Capital Partners LP.

WE WERE ORGANIZED AS A MARYLAND CORPORATION ON SEPTEMBER 8, 2005 AND COMMENCED OPERATIONS ON DECEMBER 8, 2005. SHORTLY AFTER THAT WE ELECTED TO
BE REGULATED AS A BUSINESS DEVELOPMENT COMPANY (“BDC”) UNDER THE INVESTMENT COMPANY ACT OF 1940. AT THAT TIME, OUR OBJECTIVE WAS TO PROVIDE
STOCKHOLDERS WITH AN ATTRACTIVE RISK-ADJUSTED TOTAL RETURN, WITH AN EMPHASIS ON DISTRIBUTIONS AND DISTRIBUTION GROWTH.
INVESTMENT IN ASSETS OR OPERATIONS OF OUR OWN AND INVESTED PRIMARILY IN SECURITIES OF PRIVATELY-HELD COMPANIES OPERATING IN THE U.S. ENERGY INFRASTRUCTURE
SECTOR. THE INVESTMENTS THAT WE CONTINUE TO HOLD, INCLUDING LIGHTFOOT CAPITAL PARTNERS LP, ARE LEGACY INVESTMENTS MADE IN EXECUTING THIS HISTORICAL
OBJECTIVE. WE ARE NOW LIQUIDATING THOSE LEGACY SECURITIES INVESTMENTS IN AN ORDERLY MANNER AS DISCLOSED IN OUR 2012 10-K. WE HAVE ELECTED THE FAIR VALUE
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CHANGE IN FAIR VALUE OF THESE ITEMS AND RELATED DISTRIBUTIONS AS COMPONENTS OF OTHER INCOME (LOSS) AND EXPENSE IN OUR STATEMENT OF OPERATIONS. PRIOR TO
FILING OUR 2013 ForMm 10-K, THE COMPANY CALCULATED THE SIGNIFICANCE OF THE INVESTMENT IN LIGHTFOOT CAPITAL PARTNERS LP, AND THE COMPANY CONCLUDED THAT
INVESTMENT WAS BELOW THE THRESHOLD REQUIRING THE COMPANY TO PROVIDE THE RULE 3-09 FINANCIAL STATEMENTS. AFTER RECEIVING YOUR COMMENT LETTER, THE
COMPANY REVISITED THOSE CALCULATIONS AND CONFIRMED THAT THE THRESHOLDS WARRANTING RULE 3-09 FINANCIAL STATEMENT DISCLOSURE ARE NOT MET. FOR YOUR
review, the supporting calculations are attached to this letter as Exhibit A.

IN ExHIBIT A, PER THE COMPANY’S MOST RECENT AND PRIOR 2 FISCAL YEARS, THE FAIR VALUE OF THE COMPANY’S INVESTMENT IN LIGHTFOOT CAPITAL PARTNERS LP AND
THE AMOUNTS RECORDED IN OUR STATEMENTS OF OPERATIONS RELATED TO THAT INVESTMENT AMOUNTED TO LESS THAN 20 PERCENT OF BOTH THE COMPANY’S ASSETS AND THE
COMPANY’S INCOME PURSUANT TO THE INVESTMENT AND INCOME SIGNIFICANCE TESTS DESCRIBED IN S-X RULE 1-02(w). IN DETERMINING THE COMPANY’S INCOME, WE
BEGAN WITH THE AMOUNT IDENTIFIED UNDER RULE 5-03(8)10, WHICH WE HAVE DETERMINED TO BE INCOME (LOSS) BEFORE INCOME TAXES REDUCED BY NET INCOME (LOSS)
attributable to noncontrolling interest of the Company and its subsidiaries on a consolidated basis.

THE COMPANY QUALIFIED TO USE INCOME AVERAGING FOR THE FISCAL YEAR ENDED DECEMBER 31, 2013 ANpD NoVEMBER 30, 2011, BECAUSE THE INCOME REPORTED FOR
THOSE FISCAL YEARS WAS MORE THAN 10% LOWER THAN THE AVERAGE OF THE COMPANY’S INCOME FOR THE LAST FIVE FISCAL YEARS. IN COMPUTING THE AVERAGE INCOME FOR
THE LAST FIVE FISCAL YEARS, LOSS YEARS WERE ASSIGNED A VALUE OF ZERO IN COMPUTING THE NUMERATOR FOR THESE AVERAGES, BUT THE DENOMINATOR REMAINED “5,” (OR
“5.083” IN THE CASES WHERE THE FIVE YEAR PERIODS INCLUDED THE ONE-MONTH STUB PERIOD ENDED DECEMBER 31, 2012). WE ALsO NOTE THAT IN 2011 Anp 2012 THE
INVESTMENT INCURRED A LOSS AND ACCORDINGLY WE HAVE EXCLUDED LOSSES FROM THE INVESTMENT IN OUR CALCULATION OF AVERAGE INCOME FOR EACH OF THESE YEARS
pursuant to the computational note to S-X 1-02(w).

Attached for your review as Exhibit B are the supporting calculations for the income averaging.
Item7. Management’s Discussion and Analysis of Financial Condition and Results of Operations, page 30

Results of Operations, page 33
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In future periodic filings, please revise your discussion of Adjusted EBITDA metric to disclose that it is a non-GAAP measure.

'WE NOTE YOUR COMMENT, AND THE COMPANY WILL ADD IN ITS FUTURE PERIODIC FILINGS DISCLOSURE LANGUAGE TO SPECIFY THAT THE ADJUSTED EBITDA METRIC 1S A NON-
GAAP measure in the Results from Operations section.

It appears your presentation of your lease revenue, security distributions, and operating results on pages 33, 37 and 44 represent full Non-GAAP statements of
operations. Please clarify how you considered the guidance in Question 102.10 of the Division’s Compliance and Disclosure Interpretations for Non-GAAP
Financial Measures in determining that your presentation was appropriate.

THE COMPANY HAS CONSIDERED THE GUIDANCE IN QUESTION 102.10 oF THE DivisioN’s COMPLIANCE AND DISCLOSURE INTERPRETATIONS FOR NON-GAAP FINANCIAL
MEASURES. THE INTENT OF THE COMPANY WAS NOT TO ATTACH UNDUE PROMINENCE TO THIS SCHEDULE. IN THE COMPANY’S FUTURE PERIODIC FILINGS, IT WILL INCLUDE A
SCHEDULE OF ADJUSTED EBITDA AND, SEPARATELY, A SCHEDULE RECONCILING ADJUSTED EBITDA TO THE NEAREST GAAP MEASURE. ATTACHED FOR YOUR REVIEW AS
Exhibit C is the proposed revised schedule of Adjusted EBITDA.

FFO and AFFO Reconciliation, page 41

4.

Please tell us how your definition of FFO is consistent with the NAREIT definition of FFO, specifically address your adjustments for Distributions received from
investment securities, Income tax expense, net, and Net distributions and dividend income.

AS PERMITTED BY GUIDANCE IN QUESTION 102.02 oF THE D1visiON’s COMPLIANCE AND DISCLOSURE INTERPRETATIONS FOR NON-GAAP FINANCIAL MEASURES, A REGISTRANT
MAY PRESENT “FUNDS FROM OPERATIONS” ON A BASIS OTHER THAN AS DEFINED BY THE NATIONAL ASSOCIATION OF REAL ESTATE INVESTMENT TRUSTS. WHILE THE COMPANY
USES THE NAREIT DEFINITION AS A STARTING POINT, THE COMPANY ALSO ADJUSTS FOR THOSE ITEMS, INCLUDING: (1) DISTRIBUTIONS RECEIVED FROM INVESTMENT SECURITIES,
(11) INCOME TAX EXPENSE, (111) NET DISTRIBUTIONS AND (IV) DIVIDEND INCOME THAT RELATE TO OUR LEGACY SECURITY INVESTMENTS. WE WILL CLARIFY IN FUTURE PERIODIC
FILINGS AND WILL PRESENT “FUNDS FROM OPERATIONS” USING (1) THE NAREIT periNITION (“NAREIT FFO”), (11) THE NAREIT DEFINITION AS ADJUSTED AS DESCRIBED
ABOVE (“FFO ApJusTED FOR SECURITIES INVESTMENTS”), AND (111) THE NAREIT DEFINITION, ADJUSTED AS DESCRIBED ABOVE, AND THEN FURTHER ADJUSTED TO REFLECT
what we have been describing as AFFO (“AFFO”). An example of this presentation is attached to this letter as Exhibit D.
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Financial Statements

Notes to Consolidated Financial Statements, page F-8

2. Significant Accounting Policies, page F-9

D. Long-Lived Assets and Intangibles. page F-9

S. Please tell us and revise future filings to disclose how you account for acquisition costs for a business combination.

ACQUISITION COSTS INCURRED IN A BUSINESS COMBINATION ARE EXPENSED IN THE STATEMENT OF OPERATIONS. THIS CLARIFICATION WILL BE ADDED TO FOOTNOTE 2 D. LoNG-
lived Assets and Intangibles, page F-9 in the Company’s future periodic filings.

The Company acknowledges that:
the Company is responsible for the adequacy and accuracy of the disclosure in the filing;
staff comments or changes to disclosure in response to staff comments do not foreclose the Commission from taking any action with respect to the filing; and
the Company may not assert staff comments as a defense in any proceeding initiated by the Commission or any person under the federal securities laws of
the United States.
Sincerely,

/s/ Steven F. Carman
Steven F. Carman

cc: Ms. Rebecca Sandring
CorEnergy Infrastructure Trust, Inc.
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Significance Test - Lightfoot Capital Partners

Investment For the Years Ended
June 10, November 30, November 30, December 31,
2011 2011 2012 2013

Investment Test - Fair Value

Lightfoot 9,900,202 9,536,390 8,669,366 10,528,743

Total CORR 94,287,396 111,431,833 283,875,659

Lightfoot Percentage 10% 8% 4%

Financials Required No No No
Income Test - Income Statement

Lightfoot - change in fair value (363,812) (867,024) 1,780,199

Lightfoot - distributions in income - 176,000

Subtotal - Lightfoot (363,812) (867,024) 1,956,199

Total CORR* 6,537,751 20,444,679 9,942,826

Lightfoot Percentage -5.56% -4.24% 19.67%

Financials Required No No No

* Last 5 year average income used for 2011 & 2013




Exhibit B

[income Determined as follows:

For the Years Ended

November 30, November 30, December 31,
2011 2012 2013
Annual Income 3,805,000 19,577,655 8,918,624
Less Non-Controlling Interest in Income - - 1,466,767
Plus Loss From Investee 363,812 867,024 -
Adjusted Annual Income 4,168,812 I 20,444,679I 7,451,857
5 Year Average Income - Substitute $0 for Loss Years
2007 8,815,072
2008 _ _
2009 265,350 265,350 265,350
2010 19,439,522 19,439,522 19,439,522
2011 4,168,812 4,168,812 3,805,000
2012 - Year 20,444,679 19,577,655
2012 - Stub - -
2013 7,451,857
Numerator 32,688,756 44,318,363 50,539,384
Denominator 5.000 5.083 5.083
Average Amount I 6,537,751| 8,718,938 I 9,942,826
Average Test
Percentage Annual Represents of Average (Must be >10% less) 63.8% 234.5% 74.9%
Use - Average or Annual Average Annual Average
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RESULTS OF OPERATIONS
We believe the Lease Revenue, Security Distributions and Operating Results overview presented below provides investors with information that will assist them in

analyzing the operating performance of our leased assets, private equity securities and operating entities. As it pertains to Other Equity Securities, the Company does not
believe that return of capital distributions and Realized/Unrealized gains and losses are indicative of the operating performance of these assets. Accordingly, we have
excluded them from EBITDA, resulting in an Adjusted EBITDA metric. Adjusted EBITDA is then reconciled to the Net Income Attributable to CORR Stockholders by
accounting for Other Income, Depreciation, Amortization, Interest Expense and Income Taxes. We believe that Net Income Attributable to CORR shareholders is an
important operating metric which highlights the performance of our assets for shareholders to use in measuring our results.

Following is a comparison of lease revenues, security distributions and operating results, expenses, other income and expense, and income (loss) before income taxes for
the years ended December 31, 2013, November 30, 2012 and November 30, 2011: (this is updated based on time periods presented)

For the Years Ended
December 31, November 30, November 30,
2013 2012 2011

Lease Revenue, Security Distributions, and Operating Results
Leases:

Lease revenue $ 22,552,976  $ 2,552,975 $ 1,063,740
Other Equity Securities:

Net cash distributions received 1,807,429 4,705,975 3,568,128
Operations:

Sales revenue 8,733,044 8,021,022 2,161,723

Cost of sales (6,734,665) (6,078,102) (1,689,374)

Operating expenses (excluding depreciation and amortization) (924,571) (739,519) (196,775)

Net Operations (excluding depreciation and amortization) 1,073,808 1,203,401 275,574

Total Lease Revenue, Security Distributions, and Operating Results $ 25,434,213  § 8,462,351 $ 4,907,442
Expenses (5,879,864) (2,881,811) (2,408,973)
[Non-Controlling Interest Attributable to Adjusted EBITDA Items (3,734,884)
[Adjusted EBITDA Attributable to CORR Stockholders $ 15,819.465 $ 5,580,540 § 2,498,469
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The following table presents a reconciliation of Income attributable to CORR stockholders reported in the consolidated statements of operations and comprehensive income

to Adjusted EBITDA
[Adjusted EBITDA Attributable to CORR Stockholders $ 15,819,465 $ 5,580,540 $ 2,498,469
Other Income (Expense) (8,367,608) 13,997,115 1,306,531
Income Tax Expense (2,949,518) (7,228,934) (882,857)
Income Attributable to CORR Stockholders $ 4,502,339 $ 12,348,721  § 2,922,143
Adjusted EBITDA per share (basic and diluted) $ 0.66 $ 061 $ 0.27
[Net earnings per share (basic and diluted) $ 0.19 $ 134 $ 0.32
FFO per share (basic and diluted) $ 0.54 % 0.60 N/A
IAFFO per share (basic and diluted)(1) $ 052 $ 0.43 N/A
Book value per share (basic and diluted)(2) $ 734 $ 10.76 N/A
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(15) Represents the financing revenue from the loan agreement with Black Bison WS. The amount of incremental pro forma financing revenue is $1,935,290 and
$885,769 for the year ended December 31, 2013 and the nine-month period ended September 30, 2014, respectively. Amortization expense on the payment of $244,889 of
origination and related costs that qualify for deferral to be capitalized and amortized over the 10-year term of the mortgage are deducted from financing revenue. The
amount of incremental pro forma deferred costs amortization is $16,327 and $5,250 for the year ended December 31, 2013 and the nine-month period ended September 30,
2014, respectively.

(16) Represents the adjustment for a 1.0% annual management fee payable to our related party, external manager, Corridor, on approximately $46 million of
additional managed assets for the Portland Terminal Facility, and an average decrease of approximately $1.9 million due to the sale of VantaCore. Such fee results in an
expense of $486,349 and benefit of $82,600 for the year ended December 31, 2013 and the nine-month period ended September 30, 2014, respectively.

(17) Represents the adjustment for the annual valuation services paid to our external professionals. Such fees result in an expense of $36,000 and $0 for the year
ended December 31, 2013 and the nine-month period ended September 30, 2014, respectively.

(18) Represents the depreciation expense on leased property related to the Portland Terminal Facility of $46,303,976, including $1,777,956 of Asset Acquisition
Costs capitalized, and amortized over the 30 year depreciable life of the leased property. The amount of incremental pro forma depreciation expense is $1,543,466 and
$157,515 for the year ended December 31, 2013 and the nine-month period ended September 30, 2014, respectively.

(19) Represents registration, valuation and other fees payable annually, net of savings generated by the sale of VantaCore. Such adjustments result in a savings of
$839 and $13,250 for the year ended December 31, 2013 and the nine-month period ended September 30, 2014, respectively.

(20) The realized and unrealized gains (losses) on other equity securities and the changes in distributions and dividend amounts reflected on the pro forma statements
of income assume that VantaCore was sold on January 1, 2013. The pro forma adjustment to remove VantaCore activity results in a decrease of distributions and dividend
income and net realized and unrealized gain on other equity securities. Distributions and dividend income decreased $0 and $1,152,726 for the year ended December 31,
2013 and the nine-month period ended September 30, 2014, respectively. Net realized and unrealized gain on other equity securities decreased $3,336,615 and $358,488 for
the year ended December 31, 2013 and the nine-month period ended September 30, 2014, respectively.

(21) Reflects income tax adjustment related to the effect of the pro forma adjustments due to the sale of VantaCore. Income tax expense adjustments have been
calculated at historical rates for the period ended December 31, 2013 and September 30, 2014 of 37.26% and 38.11%, respectively.

(22) In connection with the Portland Terminal Facility, the Company issued 7,475,000 shares of $0.001 par value common stock at a public offering price of $6.50.
The number of shares includes 975,000 of additional shares of common stock that were issued after the stock offering. The additional shares were sold pursuant to an over-
allotment option granted to the underwriters of CorEnergy’s public offering of 6,500,000 shares.

Performance Measurement
Prospectively, and with this pro forma information, we intend to provide standard performance measures utilized by REITs, including FFO as defined by the National

Association of Real Estate Investment Trusts (NAREIT) (“NAREIT FFO”), as well as FFO adjusted for factors related to our investments in securities as historically
presented by the company (“FFO Adjusted for Securities Investments™) and AFFO as historically presented by the Company.




NAREIT FFO

As defined by NAREIT, FFO represents net income (computed in accordance with GAAP), excluding gains (or losses) from sales of depreciable operating
property, real estate-related depreciation and amortization (excluding amortization of deferred financing costs or loan origination costs) and after adjustments for
unconsolidated partnerships and joint ventures.

FFO ADJUSTED FOR SECURITIES INVESTMENTS

Due to the legacy investments that we hold, we have also historically presented a measure of FFO, which we refer to herein as FFO Adjusted for Securities
Investments, derived by further adjusting NAREIT FFO for Distributions received from investment securities, Income tax expense, net and Net distributions and dividend
income. Historically, we have labeled FFO Adjusted for Securities Investments as "FFO" in our periodic reports. Both NAREIT FFO and FFO Adjusted for Securities
Investment are supplemental, non-GAAP financial measures.

We present NAREIT FFO and FFO Adjusted for Securities Investments because we consider them to be important supplemental measures of our operating
performance and believe that they are frequently used by securities analysts, investors and other interested parties in the evaluation of REITs, many of which present FFO
metrics when reporting their results. FFO Adjusted for Securities Investments is a key measure used by Corridor in assessing performance and in making resource allocation
decisions.

Both NAREIT FFO and FFO Adjusted for Securities Investments are intended to exclude GAAP historical cost depreciation and amortization of real estate and
related assets, which assumes that the value of real estate diminishes ratably over time. Historically, however, real estate values have risen or fallen with market conditions,
and that may also be the case with the energy infrastructure assets which we expect to acquire. Because NAREIT FFO and FFO Adjusted for Securities Investments exclude
depreciation and amortization unique to real estate, gains and losses from property dispositions and extraordinary items, they provide performance measures that, when
compared year over year, reflect the impact to operations from trends in base and participating rent, company operating costs, development activities and interest costs, thereby
providing perspective not immediately apparent from net income.

We calculate NAREIT FFO in accordance with standards established by the Board of Governors of the National Association of Real Estate Investment Trusts, in its
March 1995 White Paper (as amended in November 1999 and April 2002) and FFO Adjusted for Securities Investments as NAREIT FFO with the additional adjustments
described above due to our legacy investments. This may differ from the methodology for calculating FFO utilized by other equity REITs and, accordingly may not be
comparable to such other REITs. NAREIT FFO and FFO Adjusted for Securities Investments do not represent amounts available for management's discretionary use because
of needed capital replacement or expansion, debt service obligations or other commitments and uncertainties. Neither NAREIT FFO nor FFO as historically reported by the
Company should be considered as an alternative to net income (loss) (computed in accordance with GAAP), as an indicator of our financial performance or cash flow from
operating activities (computed in accordance with GAAP), as an indicator of our liquidity, or as an indicator of funds available for our cash needs, including our ability to
make distributions or serve our indebtedness.

AFFO

AFFO is a supplemental, non-GAAP financial measure which we define as FFO Adjusted for Securities Investments plus transaction costs, amortization of debt
issuance costs, deferred leasing costs, above market rent, and certain costs of a nonrecurring nature, less maintenance, capital expenditures (if any), amortization of debt
premium and adjustments to lease revenue resulting from the EIP sale. Management uses AFFO as a measure of long-term sustainable operations performance.




We target a total return of 8% to 10% per annum on the infrastructure assets that we own, measured over the long term. We intend to generate this return from the
base rent of our leases plus growth through acquisitions and participating portions of our rent. If we are successful growing our AFFO per share of common stock, we
anticipate being able to increase distributions to our stockholders. In addition, the increase in our AFFO per share of common stock should result in capital appreciation. For
our business as a whole, a key performance measure is AFFO yield, defined as AFFO divided by invested capital, which measures the sustainable return on capital that we
have deployed.

AFFO does not represent amounts available for management's discretionary use because such amounts are needed for capital replacement or expansion, debt
service obligations or other commitments and uncertainties. AFFO should not be considered as an alternative to net income (loss) (computed in accordance with GAAP), as
an indicator of our financial performance or to cash flow from operating activities (computed in accordance with GAAP), as an indicator of our liquidity, or as an indicator of
funds available for our cash needs, including our ability to make distributions or service our indebtedness.

In light of the per share AFFO growth that we foresee in our operations, we are targeting 1% to 3% annual dividend growth. We can provide no assurances
regarding our total return or annual dividend growth. See our Risk Factors as disclosed in the Annual Report on Form 10- K for the calendar year ending December 31, 2013,
as amended, for a discussion of the many factors that may affect our ability to make distributions at targeted rates, or at all.

Net income attributable to CORR does not include a contracted rate increase on November 1, 2014 or communicated maximum daily quantity (MDQ) decreases
effective in 2015. These items would result in an impact on Net income attributable to CORR of $2.5 million and $1.9 million for a full year and nine month period,
respectively, assuming historical volumes. NAREIT Funds from Operations, Funds from Operations Adjusted for Securities Investments, and Adjusted Funds from
Operations would also be increased by the same amounts for a full year and nine month period, respectively. All contracts are evergreen on an annual basis, and are subject to
a 365-day termination period.




Following is a comparison of NAREIT FFO, FFO Adjusted for Securities Investments and AFFO for the historical and pro forma twelve months ended December
31, 2013 and nine months ended September 30, 2014 attributable to CorEnergy stockholders:

Net Income attributable to CORR Stockholders
Add:

Depreciation
Less:

Non-Controlling Interest attributable to NAREIT FFO reconciling items

NAREIT Funds from Operations (NAREIT FFO)
Add:
Distributions received from investment securities
Income tax expense, net
Less:
Net distributions and dividend income
Net realized and unrealized loss on trading securities
Net realized and unrealized gain on other equity securities
Funds From Operations Adjusted for Securities Investments
Add:
Transaction costs
Amortization of debt issuance costs
Amortization of deferred lease costs
Amortization of above market leases
Noncash costs associated with derivative instruments
Nonrecurring personnel costs
Less:
EIP Lease Adjustment
Amortization of debt premium

Non-Controlling Interests attributable to AFFO reconciling items

Adjusted funds from operations (AFFO)

For the Year Ended December 31, 2013

Historical Pro Forma Combined

$ 4,502,339 $ 11,173,615

11,429,980 17,238,300

1,645,601 1,645,601

$ 14,286,718  § 26,766,314

1,789,893 270,275

2,949,518 168,251

567,276 567,276
(251,213) (251,213)

5,617,766 2,281,151

$ 13,092,300 $ 24,607,626

806,083 806,083

556,300 1,093,300

61,305 61,305

291,940 291,940

40,290 40,290

113,232 113,232

2,171,236 2,171,236

121,436 121,436

$ 12,668,778  $ 24,721,104




For the Nine-Month Periods Ended

September 30, 2014
Historical Pro Forma Combined
Net Income attributable to CORR Stockholders $ 6,999,485 $ 10,035,808
Add:

Depreciation 9,573,809 12,760,073
Less:

Non-Controlling Interest attributable to FFO reconciling items 1,234,365 1,234,365
NAREIT Funds from Operations (NAREIT FFO) $ 15,338,929  § 21,561,516
Add:

Distributions received from investment securities 1,697,319 638,988

Income tax expense (benefit), net 1,581,275 (429,533)
Less:

Net distributions and dividend income 1,686,637 1,686,637

Net realized and unrealized gain on other equity securities 2,512,738 2,154,250
Funds From Operations Adjusted for Securities Investments $ 14,418,148  $ 17,930,084
Add:

Transaction costs 139,540 139,540

Amortization of debt issuance costs 595,982 998,732

Amortization of deferred lease costs 46,026 46,026

Amortization of above market leases 218,954 218,954

Noncash costs associated with derivative instruments (53,132) (53,132)
Less:

EIP Lease Adjustment 1,628,427 1,628,427

Non-Controlling Interests attributable to AFFO reconciling items 69,635 69,635
Adjusted funds from operations (AFFO) $ 13,667,456  $ 17,582,142
NAREIT FFO

Pro forma NAREIT FFO for the twelve month period ended December 31, 2013 and nine-month period ended September 30, 2014 total approximately $26.8 and
$21.6 million, respectively. NAREIT FFO was calculated in accordance with the National Association of Real Estate Investment Trust's definition above.

FFO Adjusted for Securities Investments

Pro forma FFO Adjusted for Securities Investments for the twelve month period ended December 31, 2013 and nine-month period ended September 30, 2014 total
approximately $24.6 and $19.9 million, respectively. To calculate FFO Adjusted for Securities Investments, we have made further adjustments to NAREIT FFO for non-cash
items impacting net income for the twelve month period ended December 31, 2013 and nine-month period ended September 30, 2014 by eliminating a net realized and
unrealized gain on other equity securities of approximately $2.3 and $2.2 million, respectively; eliminating a net realized and unrealized loss on trading securities of
approximately $251 and $0 thousand; removing net distribution and dividend income of approximately $567 thousand and $1.7 million; adding distributions received from
investment securities of approximately $270 and $639 thousand respectively; and adding back income tax expense of approximately $168 and benefit of approximately $430
thousand, respectively.

AFFO
Pro forma AFFO for the twelve month period ended December 31, 2013 and nine-month period ended September 30, 2014 total approximately $24.8 and $17.7
million, respectively. In addition to the adjustments outlined in the AFFO definition above, we have included an adjustment to back out lease revenue associated with




the EIP investment. Based on the economic return to CorEnergy resulting from the sale of our 40 percent undivided interest in EIP, we determined that it was appropriate to
eliminate the portion of EIP lease income attributable to return of capital, as a means to more accurately reflect EIP lease revenue contribution to CorEnergy-sustainable FFO.
CorEnergy believes that the portion of the EIP lease revenue attributable to return of capital, unless adjusted, overstates CorEnergy's distribution-paying capabilities and is not
representative of sustainable EIP income over the life of the lease.
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