
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549
 

FORM 8-K
 

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of report (Date of earliest event reported):  July 6, 2021

CorEnergy Infrastructure Trust, Inc.
(Exact Name of Registrant as Specified in Its Charter)

Maryland 1-33292 20-3431375
(State or Other Jurisdiction of Incorporation) (Commission File Number) (IRS Employer Identification No.)

1100 Walnut Street, Suite 3350, Kansas City, MO  64106
(Address of Principal Executive Offices)  (Zip Code)

(816) 875-3705
(Registrant’s Telephone Number, Including Area Code)

Not Applicable
(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Trading Symbol(s)
Name of Each Exchange On

Which Registered
Common Stock, par value $0.001 per share CORR New York Stock Exchange

7.375% Series A Cumulative Redeemable Preferred
Stock CORRPrA New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of
the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).  Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐



Introductory Note

This Current Report on Form 8-K is being filed in connection with (1) the consummation by CorEnergy Infrastructure Trust, Inc. (the “Company”) on July 6, 2021
(the “Closing”) of the internalization of the Company’s management (the “Internalization”) pursuant to the previously announced Contribution Agreement, dated as of
February 4, 2021 (the “Contribution Agreement”), by and among the Company, Corridor InfraTrust Management, LLC, the Company’s former external manager (“Corridor”),
and Richard C. Green, Rick Kreul, Rebecca M. Sandring, Sean DeGon, Jeff Teeven, Jeffrey E. Fulmer, David J. Schulte (as Trustee of the DJS Trust under Trust Agreement
dated July 18, 2016), and Campbell Hamilton, Inc., which is an entity controlled by David J. Schulte (collectively, the “Contributors”), and (2) related actions taken by the
Company in connection with the Internalization. Pursuant to the Contribution Agreement and following approval by the Company’s stockholders, the Company, acquired
Corridor, which owns the assets previously used by Corridor in its performance of the management functions previously provided to the Company. Upon completion of the
Internalization at Closing, the Company became an internally managed real estate investment trust.

Item 1.01 Entry into a Material Definitive Agreement.

In connection with the Internalization, on July 6, 2021, the Company entered into a Registration Rights Agreement with the Contributors (the “Registration Rights
Agreement”).  David J. Schulte serves as Chairman of the Board and Chief Executive Officer of the Company, and Rebecca M. Sandring also serves as an executive officer of
the Company.  Contributors Rick Kreul, Sean DeGon, and Jeff Teeven are current officers of the Company, and Contributor Richard C. Green is a former director and
executive officer of the Company and Contributor Jeffery E. Fulmer is a former executive officer of the Company.

The Registration Rights Agreement, subject to the terms thereof, provides for certain demand and piggyback registration rights in favor of the Contributors, subject to
customary underwriter cutbacks, to require the Company to file a shelf registration statement covering the resale of listed Company securities they acquired in the
Internalization and may ultimately acquire upon conversion of new securities issued pursuant to the Internalization (as further described below).  The Company has agreed to
pay certain fees and expenses relating to registrations under the Registration Rights Agreement.

The foregoing description of the Registration Rights Agreement is qualified in its entirety by reference to the full text of the Registration Rights Agreement, a copy
of which is filed as Exhibits 10.1, to this Current Report on Form 8-K and is incorporated in this Item 1.01 by reference.

Item 1.02 Termination of Material Definitive Agreement.

Termination of Management Agreement

In connection with the closing of the Internalization, the Management Agreement effective as of May 1, 2015 between the Company and Corridor, as amended (the
“Management Agreement”) was terminated effective July 6, 2021.

As previously disclosed in the Company’s periodic reports filed with the SEC, prior to termination of the Management Agreement, Corridor (i) presented the
Company with suitable acquisition opportunities consistent with its investment policies and its objectives, (ii) was responsible for the Company’s day-to-day operations and
(iii) performed such services and activities relating to the Company’s assets and operations as may be appropriate.  As historically in effect, the terms of the Management
Agreement included a quarterly management fee equal to 0.25 percent (1.00 percent annualized) of the value of the Company’s Managed Assets as of the end of each quarter.
For purposes of the Management Agreement, "Managed Assets" meant the Company’s total assets (including any



securities receivables, other personal property or real property purchased with or attributable to any borrowed funds) minus (A) the initial invested value of all non-controlling
interests, (B) the value of any hedged derivative assets, (C) any prepaid expenses and (D) all of the accrued liabilities other than (1) deferred taxes and (2) debt entered into for
the purpose of leverage. For purposes of the definition of Managed Assets, the Company’s securities portfolio was valued at then-current market value. For purposes of the
definition of Managed Assets, other personal property and real property assets included real and other personal property owned and the Company’s assets invested, directly or
indirectly, in equity interests in or loans secured by real estate or personal property (including acquisition-related costs and acquisition costs that may be allocated to
intangibles or are unallocated), valued at the aggregate historical cost, before reserves for depreciation, amortization, impairment charges or bad debts or other similar noncash
reserves.

The Management Agreement also required a quarterly incentive fee of 10 percent of the increase in distributions paid over a threshold distribution equal to $0.625
per share per quarter. During 2020, the Company either waived or did not earn the incentive fee that would otherwise be payable under the provisions of the Management
Agreement with respect to dividends paid on the Company's common stock. Accordingly, Corridor did not receive any incentive fees during 2020.

The information regarding the termination of the Management Agreement and the Internalization under the heading “Closing of Internalization” in Item 8.01 of this
Current Report on Form 8-K is incorporated herein by reference.

Termination of Administration Agreement

In connection with the closing of the Internalization, the Administrative Agreement dated December 1, 2011, as amended, between the Company and Corridor (the
“Administrative Agreement”) was terminated effective July 6, 2021.

As previously disclosed in the Company’s periodic reports filed with the SEC, prior to termination of Administrative Agreement, Corridor, as administrator,
performed (or oversaw or arranged for the performance of) the administrative services necessary for the Company’s operation, including without limitation providing it with
equipment, clerical, bookkeeping and record keeping services. For these services the Company paid the administrator an annual fee equal to 0.04 percent of the value of the
Company's Managed Assets as of the end of each quarter, with a minimum annual fee of $30 thousand.

Pursuant to the Management and Administrative Agreement, Corridor furnished the Company with office facilities and clerical and administrative services necessary
for its operation (other than services provided by its custodian, accounting agent, dividend and interest-paying agents and other service providers).

The information regarding the termination of the Administrative Agreement and the Internalization under the heading “Closing of Internalization” in Item 8.01 of this
Current Report on Form 8-K is incorporated herein by reference.

Item 3.02 Unregistered Sales of Equity Securities.

The information contained in Item 8.01 of this Current Report on Form 8-K regarding the Internalization and the issuances of shares of Common Stock and Class B
Common Stock and depositary shares representing Series A Preferred Stock is incorporated by reference in this Item 3.02. The stock that was issued and sold pursuant to the
Contribution Agreement in connection with the closing of the Internalization, and the Common Stock that may be issued upon conversion thereof, has been (and, in the
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case of the conversion shares, will be) issued and sold in reliance on the exemption from registration provided by Section 4(a)(2) of the Securities Act.

Item 3.03 Material Modification to Rights of Security Holders.

On July 6, 2021, the Company filed Articles Supplementary (the “Articles Supplementary”) with the Department of Assessments and Taxation of the State of
Maryland (“SDAT”), which Articles Supplementary were effective on filing, classifying an additional 18,864 authorized but unissued shares of the Company’s Preferred
Stock, par value $.001 per share, as 7.375% Series A Cumulative Redeemable Preferred Stock with a stated value per share of $2,500.00 (the “Series A Preferred Stock”).
After giving effect to the Articles Supplementary, the Company is authorized to issue 68,972 shares of Series A Preferred Stock, which includes the 50,108 shares of Series A
Preferred Stock previously issued and outstanding as of March 31, 2021.

As described further in Item 8.01 of this Current Report on Form 8-K, on July 6, 2021, the Company issued 170,213 depositary shares, each representing 1/100th of a
share of the Series A Preferred Stock with a liquidation preference of $25.00 per depositary share, pursuant to the Contribution Agreement and the closing of the
Internalization.  The 1,703 shares of Series A Preferred Stock issued in the Internalization have identical terms of the shares of Series A Preferred Stock previously issued by
the Company in public offerings in 2015 and 2017 and provided for by the Articles Supplementary filed by the Company with SDAT and filed as Exhibit 3.1 to the
Company’s Registration Statement on Form 8-A on January 26, 2015.

The additional authorized but unissued shares of Series A Preferred Stock classified in the Articles Supplementary filed on July 6, 2021 are reserved for the potential
exchange of Class A-1 Units of Crimson Midstream Holdings, LLC.

The foregoing description of the Articles Supplementary is qualified in its entirety by reference to the Articles Supplementary, which is incorporated by reference as
Exhibit 3.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

The disclosure provided under Item 3.03 above is incorporated herein by reference.

Item 8.01 Other Events.

Closing of Internalization

On July 6, 2021, pursuant to the Contribution Agreement, the Company, acquired Corridor, which owns the assets used by Corridor in its performance of the
management functions previously provided to the Company pursuant to the Management Agreement and the Administrative Agreement, resulting in the Internalization of the
Company’s management. The Internalization was consummated for a purchase price of approximately $16.9 million, payable in equity. Pursuant to the Contribution
Agreement, the Company issued to the Contributors, based on each Contributor's percentage ownership in Corridor, an aggregate of: (i) 1,153,846 shares of Common Stock,
(ii) 683,761 shares of Class B Common Stock, and (iii) 170,213 depositary shares of Series A Preferred Stock (collectively with the Common Stock and Class B Common
Stock, the "REIT Stock").  At closing, the Management Agreement and Administrative Agreement were both terminated.

The Closing of the Internalization was subject to certain approvals of the Company’s stockholders on certain matters contemplated by the Contribution Agreement.
As previously disclosed in
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the Company’s Current Report on Form 8-K as filed with the SEC on July 6, 2021, the Company held its Annual Meeting on June 29, 2021, at which the Company’s
stockholders approved the proposal authorizing the Internalization and the related issuances, pursuant to the Contribution Agreement, of REIT Stock.

The foregoing information relating to the completion of the Internalization is qualified in its entirety by reference to (i) the Contribution Agreement as previously
filed as Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the SEC on February 10, 2021 and (ii) disclosure included in the Company’s definitive proxy
statement as filed with the SEC pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended, on June 1, 2021 regarding (a) the consideration to be
received in the Internalization and (b) the nature of the relationships between the parties to the Contribution Agreement, each of which is incorporated herein by reference, as
well as (iii) the other matters described in this Current Report on Form 8-K.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description of Exhibit
3.1 Article Supplementary for Series A Preferred Stock

10.1 Registration Rights Agreement dated February 4, 2021, by and among CorEnergy Infrastructure Trust, Inc. and the Contributors
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

4



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

CORENERGY INFRASTRUCTURE TRUST, INC.
    
Dated:  July 12, 2021  By: /s/ Rebecca M. Sandring  
   Rebecca M. Sandring  
   Secretary
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Exhibit 3.1

CORENERGY INFRASTRUCTURE TRUST, INC.
 

ARTICLES SUPPLEMENTARY
 

CORENERGY INFRASTRUCTURE TRUST, INC., a Maryland corporation (the “Corporation”), hereby certifies to the State Department of Assessments and
Taxation of Maryland (the “SDAT”) that:
 

FIRST: The Charter of the Corporation (the “Charter”), authorizes the issuance of 10,000,000 shares of preferred stock, par value $0.001 per share (“Preferred
Stock”), issuable from time to time in one or more classes or series, and authorizes the Board of Directors of the Corporation (the “Board of Directors”) to reclassify any
unissued shares of Preferred Stock from time to time by setting or changing the preferences, conversion or other rights, voting powers, restrictions, limitations as to
distributions, qualifications, or terms or conditions of redemption of such unissued shares.
 

SECOND: In accordance with Section 2-208(b) of the Maryland General Corporation Law and pursuant to the authority expressly vested in the Board of Directors by
Article VI of the Charter, the Board of Directors has duly classified and designated 18,864  unissued shares of Preferred Stock (the “Additional Shares”) as additional “7.375%
Series A Cumulative Redeemable Preferred Stock” (the “Series A Preferred Stock”), having the preferences, conversion and other rights, voting powers, restrictions,
limitations as to distributions, qualifications and terms and conditions of redemption of the Series A Preferred Stock set forth in the Charter.
 

THIRD:  The Additional Shares have been classified and designated by the Board of Directors under the authority contained in the Charter.  After giving effect to the
classification and designation of the Additional Shares set forth herein, the total number of shares of Series A Preferred Stock that the Corporation has authority to issue is
68,972 shares.
 

FOURTH: The shares of Series A Preferred Stock have been classified and designated by the Board of Directors under the authority contained in Article VI of the
Charter.  These Articles Supplementary shall become effective at the time the SDAT accepts these Articles Supplementary for record.
 

FIFTH: These Articles Supplementary have been approved by the Board of Directors in the manner and by the vote required by law.
 

SIXTH: The undersigned Executive Chairman, CEO and President of the Corporation acknowledges these Articles Supplementary to be the corporate act of the
Corporation and, as to all matters or facts required to be verified under oath, the undersigned Executive Chairman, CEO and President of the Corporation acknowledges that
to the best of his knowledge, information and belief, these matters and facts are true in all material respects and that this statement is made under the penalties for perjury.
 

SIGNATURES APPEAR ON NEXT PAGE
 



IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to be executed under seal in its name and on its behalf by its President and
attested to by its Secretary as of July 2, 2021.
 
 CORENERGY INFRASTRUCTURE TRUST, INC.
   
 By: /s/ David J. Schulte
 Name: David J. Schulte
 Title: Executive Chairman, CEO and President

ATTEST: 
  
By: /s/ Rebecca M. Sandring  
Name: Rebecca M. Sandring  
Title: Secretary

[Signature Page to Articles Supplementary (Series A Preferred Stock)]

 



Exhibit 10.1

REGISTRATION RIGHTS AGREEMENT
 

WHEREAS, the parties listed on Schedule A hereto (each, individually, a “Holder” and, collectively, the “Holders”) have been issued (a) shares of the following
classes of securities of CorEnergy Infrastructure Trust, Inc., a Maryland corporation (“CorEnergy”), which are registered with the Securities and Exchange Commission
(“SEC”) pursuant to the Securities Exchange Act of 1934, as amended, and the regulations promulgated thereunder (the “1934 Act”): (i) CorEnergy’s Common Stock, par
value $0.001 per share (“CorEnergy Common Stock”), and (ii) depositary shares, each representing 1/100th of a whole share of CorEnergy’s 7.375% Series A Cumulative
Redeemable Preferred Stock, par value $0.001 per share (“CorEnergy Series A Preferred Stock”), and (b) shares of CorEnergy’s Common Stock, par value $0.001 per
share, designated as Class B Common Stock (“Class B Common Stock”).  The Class B Common Stock will be convertible into shares of the following classes of CorEnergy
securities: (x) CorEnergy Common Stock, and (y) any class of securities of CorEnergy registered under the 1934 Act that may subsequently be issued by CorEnergy in
exchange for, or as a replacement of, all then‑outstanding shares of CorEnergy Common Stock (such class of securities, together with CorEnergy Common Stock and
CorEnergy Series A Preferred Stock, collectively, the “CorEnergy Public Shares”).
 

WHEREAS, in connection with the issuance of the CorEnergy Common Stock, CorEnergy Series A Preferred Stock and the Class B Common Stock to the
Holders, CorEnergy has set forth the following terms as set forth herein:
 

ARTICLE I
DEMAND REGISTRATION

 
Section 1.1          Registration Statement.

 
(a)         Requests for Registration. Subject to the terms, conditions and limitations of this Agreement, one or more of the Holders may request registration

(any such requested registration, a “Demand Registration”) under the under the Securities Act of 1933, as amended, and the regulations promulgated thereunder (the “1933
Act”) of all or any portion of their Registrable Securities (as hereinafter defined).
 

(b)         Registration.
 

(i)          Promptly, and in any event (except as otherwise provided herein) within 20 business days, after one or more of the Holders delivers
written notice (a “Registration Request”) to CorEnergy requesting a Demand Registration including a Shelf Registration of any of the Registrable Securities (as
hereinafter defined) pursuant to Section 1.1(a) hereof, CorEnergy shall file a Registration Statement (as hereinafter defined) on the form selected by CorEnergy as
most appropriate for the demand made with the SEC covering resales of all of the Registrable Securities, including Registrable Securities which have been or may be
obtained upon conversion of the Class B Common Stock, or any other Registrable Securities pursuant to any method or combination of methods legally available to,
and requested by, any Holder named therein to the extent in accordance with the terms set forth herein, and CorEnergy shall use its reasonable efforts to cause the
Registration
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Statement to become effective under the 1933 Act within three months after the initial filing thereof.
 

(ii)         Notwithstanding anything to the contrary in the foregoing, if CorEnergy shall furnish to such Holder or Holders a certificate signed by the
Chief Executive Officer or Chief Financial Officer of CorEnergy stating that, in the good faith judgment of the board of directors of CorEnergy, it would be
significantly disadvantageous to CorEnergy and its stockholders for such Registration Statement to be filed on or before the date filing would be required in
accordance with the foregoing, CorEnergy shall have an additional 30 days in which to file such Registration Statement (provided, however, that CorEnergy may not
invoke this right to postpone such registration more than three times in any 12-month period).

 
(iii)        The Registration Statement shall be available for the sale of Registrable Securities in accordance with the intended method or methods of

distribution by the Selling Holders (as hereinafter defined) and shall comply as to form in all material respects with the requirements of the applicable form and
include all financial statements required by the SEC to be filed therewith. The term “Selling Holders” shall mean and include any one or more Holders of Registrable
Securities the public sale of which has been or is intended to be registered under the 1933 Act pursuant to a Registration Statement. CorEnergy agrees that it shall
deliver to the Holder or Holders submitting a Registration Request hereunder, upon their request, for their review and comment a copy of the Registration Statement
and any amendments and supplements thereto (other than post-effective amendments) prior to filing thereof with the SEC.

 
(iv)        Notwithstanding anything in the foregoing to the contrary, CorEnergy shall not be obligated to file such Registration Statement (i) if

CorEnergy has filed a Registration Statement with respect to any of the Registrable Securities, including Registrable Securities that have been or may be issued from
time to time upon conversion of Class B Common Stock issued to any of the Holders, during the 12 month period preceding such Registration Request or (ii) if such
Registration Request constitutes a request for the registration of less than 25% of the aggregate number of Registrable Securities issued or issuable to all of the
Holders as a group.

 
(c)         Once the Registration Statement (including, as applicable, a Registration Statement filed pursuant to Rule 415 (a “Shelf Registration”) under the

1933 Act) becomes effective, CorEnergy shall keep the Registration Statement continuously effective and available for resale of the Registrable Securities until the earliest
to occur of (i) the sale of all of the Registrable Securities by the Holders submitting the Registration Request in accordance with the Registration Statement, (ii) the date on
which, in the opinion of counsel for CorEnergy, all of such Registrable Securities become eligible for sale pursuant to Rule 144 (or any successor provision to such rule)
under the 1933 Act, or (iii) in the opinion of counsel to CorEnergy, such Registrable Securities may be distributed without registration under the 1933 Act. Notwithstanding
anything to the contrary in the foregoing, if CorEnergy determines that it is necessary to amend or supplement such Registration Statement and if CorEnergy shall furnish to
the applicable Holders a certificate signed by the Chief Executive Officer or Chief Financial Officer of CorEnergy stating that, in the good faith judgment of the board of
directors of CorEnergy, it would be significantly
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disadvantageous to CorEnergy and its stockholders for any such Registration Statement to be amended or supplemented, CorEnergy may defer such amending or
supplementing of such Registration Statement for not more than 60 days and, in such event, such Holders shall be required to discontinue disposition of any Registrable
Securities covered by such Registration Statement during such period.
 

(d)         The right of any Holder to give a Registration Request shall be subject to the following:
 

(i)          Such Holder will certify in such Registration Request that it has a bona fide intention to sell all or a portion of the Registrable Securities,
as specified in such Registration Request, within 12 months after the effective date of such Registration Statement; or

 
(ii)         Compliance with Article III below.

 
(e)          Underwritten Offerings.

 
(i)         At any time and from time to time when any Holder or Holders representing 25% of the aggregate number of Registrable Securities then

outstanding of the Holders as a group (collectively, a “Demanding Holder”) makes a Registration Request, such Demanding Holder may also request that all or any
portion of its Registrable Securities be sold to a securities dealer who purchases any Registrable Securities as principal and not as part of such dealer’s market-
making activities (an “Underwriter”) in a firm commitment underwriting for distribution to the public or other coordinated offering that is registered pursuant to the
Registration Statement (each, an “Underwritten Offering”); provided that CorEnergy shall only be obligated to effect an Underwritten Offering if such offering shall
include Registrable Securities proposed to be sold by the Demanding Holder, together with any Registrable Securities proposed to be sold by the Requesting Holders
(as hereinafter defined), if any, collectively having a total offering price reasonably expected to exceed, in the aggregate, $20 million (the “Minimum Takedown
Threshold”). All requests for Underwritten Offerings shall be made by giving written notice to CorEnergy, which shall specify the approximate number of
Registrable Securities proposed to be sold in the Underwritten Offering, and such request must be made at the time of the Registration Request. CorEnergy shall
have the right to select the Underwriters for such offering (which shall consist of one or more reputable nationally recognized investment banks). Notwithstanding
anything to the contrary in this Agreement, CorEnergy may effect any Underwritten Offering pursuant to any then effective Registration Statement, including a Form
S-3 that is then available for such offering.

 
(ii)         If the managing Underwriter or Underwriters in an Underwritten Offering, in good faith, advises CorEnergy, the Demanding Holders,

other Holders, and any third party entitled to request piggy back rights pursuant to this Agreement or other registration rights agreement to which CorEnergy is a
party (the “Requesting Holders”) (if any) in writing that the dollar amount or number of Registrable Securities that the Demanding Holders and the Requesting
Holders (if any) desire to sell, exceeds the maximum dollar amount or maximum number of equity securities that can be sold in the
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Underwritten Offering without adversely affecting the proposed offering price, the timing, the distribution method, or the probability of success of such offering (such
maximum dollar amount or maximum number of such securities, as applicable, the “Maximum Number of Securities”), then, the aggregate number of Registrable
Securities that the Demanding Holders and Requesting Holders have requested to be included shall be reduced prorata (based on the number of securities each such
person has requested be sold in such offering) so as not to exceed the Maximum Number of Securities. To facilitate the allocation of Registrable Securities in
accordance with the above provisions, CorEnergy or the Underwriters may round the number of shares allocated to any Holder to the nearest 100 shares. CorEnergy
shall not be required to include any Registrable Securities in such Underwritten Offering unless the Holders accept the terms of the underwriting as agreed upon
between CorEnergy and its Underwriters.

 
(iii)       In the event there is an Underwritten Offering pursuant to this Section 1.2(e), the right of any Holder to include such Holder’s Registrable

Securities in such registration shall be conditioned upon such Holder agreeing to sell its Registrable Securities on the basis provided in any customary and reasonable
underwriting arrangements approved by the persons entitled to select the applicable underwriters and completing and executing all questionnaires, powers of
attorney, indemnities, underwriting agreements and other customary and reasonable documents reasonably required under the terms of such underwriting
arrangements.

 
(f)          Holder Requirements. The right of any Holder to give a Registration Request shall be subject to the following:

 
(i)          Such Holder will certify in such Registration Request that it has a bona fide intention to sell all or a portion of the Registrable Securities,

as specified in such Registration Request, within 12 months after the effective date of such Registration Statement; or
 

(ii)         Compliance with Article III below.
 

(g)          Certain Definitions.
 

(i)         The term “Registrable Securities” shall mean (i) any CorEnergy Public Shares, including any CorEnergy Public Shares that have been or
may be issued from time to time upon the conversion of Class B Common Stock and (ii) any securities issued by CorEnergy as a dividend or distribution on account
of Registrable Securities or resulting from a subdivision of outstanding Registrable Securities into a greater number of securities (by reclassification, stock split or
otherwise).

 
(ii)        The term “Registration Statement” shall mean any registration statement that covers Registrable Securities pursuant to the provisions of

this Agreement, including the Prospectus (as hereinafter defined) included in such registration statement, amendments (including post-effective amendments) and
supplements to such registration statement, and all exhibits to and all material incorporated by reference in such registration statement.
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Section 1.2          Restrictions on Sales by Holders; Limitations on Demand Notices.
 

(a)         If, at any time when either (i) a Registration Request is pending or (ii) a Registration Statement filed pursuant to a prior Registration Request is in
effect, and CorEnergy is issuing securities to the public in an underwritten offering (a “CorEnergy Offering”) and the managing underwriter for such underwriting requests
that the Holders not effect any public sale or distribution of Registrable Securities or any securities convertible into or exchangeable or exercisable for such Registrable
Securities, then the Holders shall not be permitted to effect any such public sale or distribution during the 15 calendar day period prior to, and during the 90 calendar day
period subsequent to, the date (an “Execution Date”) specified in the Lock-Out Notice (as defined below) as the anticipated date of the execution and delivery of the
underwriting agreement (or, if later, a pricing or terms agreement signed pursuant to such underwriting agreement) to be entered into in connection with the CorEnergy
Offering. The Execution Date shall be no fewer than 14 calendar days subsequent to the date of delivery of written notice (a “Lock-Out Notice”) by CorEnergy to the
applicable Holders of the anticipated execution of an underwriting agreement (or pricing or terms agreement), and the Execution Date shall be specified in the Lock-Out
Notice, which Lock-Out Notice shall be kept confidential by any Holders receiving the same in the manner prescribed for information delivered to Holders pursuant to
Section 2.1(k) hereof. CorEnergy may not deliver a Lock-Out Notice unless it is making a good faith effort to pursue and implement the CorEnergy Offering. CorEnergy
may not establish Lock-Out periods (each, a “Lock-Out Period”) for an aggregate period for more than 120 days during any 12-month period. Any Lock-Out Period may be
shortened at CorEnergy’s sole discretion by written notice to the applicable Holders, and the applicable Lock-Out Period shall be deemed to have ended on the date such
notice is received by such Holders. A Lock-Out Period shall be deemed to not have occurred, and a Lock-Out Notice shall be deemed not to have been delivered, if prior to
the Execution Date specified above, CorEnergy delivers a written notice to the applicable Holders stating that the CorEnergy Offering with respect to which such Lock-Out
Notice had been delivered, has not been, or shall not be, consummated.
 

(b)         In addition to any rights pursuant to Article III, the Holders shall have the right to “make” two (2) Registration Requests in total pursuant to
Section 1.1.  A Registration Request shall not be counted as “made” for purposes of this Section 1.2(b): (i) if the Registration Statement does not become effective, (ii)
CorEnergy delivers a Lock-Out Notice pursuant to 1.2(a) with respect to such Registration Request or accompanying registration that prevents sale of the Registrable
Securities for at least 120 days, (iii) if the Holder(s) initiating the Registration Request withdraw such request withdraws its Demand Notice and, except for withdrawn
Demand Notices pursuant to Section 1.1(b)(ii) or 1.2(a), elects to pay the registration expenses therefor, (iv) the transactions contemplated by the applicable underwriting
agreement fail to close (other than as a result of any act or omission of the Holder(s)), or (v) in the case of an underwritten offering, if less than 75% of the Registrable
Securities initially requested by the Holder(s) to be included are not so included pursuant to Section 1.1(e)(ii).
 

ARTICLE II
REGISTRATION PROCEDURES

 
Section 2.1          Registration Procedures. In connection with any registration of Registrable Securities, CorEnergy shall, at its expense, use its reasonable efforts

to effect such registration to
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permit the sale of such Registrable Securities in accordance with the terms hereof, and pursuant thereto CorEnergy shall, as expeditiously as possible:
 

(a)          prepare and file with (or submit confidentially to) the SEC as soon as practicable a Registration Statement with respect to such Registrable
Securities and use its reasonable best efforts to cause such Registration Statement to become effective;
 

(b)        prepare and file with the SEC such amendments and supplements to the Registration Statement and the prospectus constituting a part thereof, as
amended or supplemented (the “Prospectus”), as may be necessary to keep the Registration Statement effective and to comply with the provisions of the 1933 Act with
respect to resales of Registrable Securities in accordance with the intended method or methods of distribution by the Selling Holders (other than an underwritten offering)
whenever the Selling Holders shall desire to sell or otherwise dispose of the same, or any portion thereof, but in no event beyond the period during which the Registration
Statement is required to be kept in effect or the Registrable Securities have been sold, and otherwise subject to the limitations, under Section 1.1 above;
 

(c)        furnish to the Selling Holders, without charge, such number of authorized copies of the Registration Statement, Prospectus, and any amendments
or supplements thereto, in conformity with the requirements of the 1933 Act and the 1934 Act, each “free writing prospectus” and such other documents as the Selling
Holders or Underwriters may reasonably request in order to facilitate the public sale or other disposition of the Registrable Securities owned by the Selling Holders, and
CorEnergy hereby consents to the use of the Registration Statement, Prospectus, and any amendments or supplements, each “free writing prospectus” and such other
documents in connection with the offering and sale of the Registrable Securities;
 

(d)          register or qualify the Registrable Securities under state securities or blue sky laws of such jurisdictions as are reasonably required to effect a sale
thereof and do any and all other acts and things which may be necessary or appropriate under such state securities or blue sky laws to enable the Selling Holders to
consummate the public sale or other disposition in such jurisdictions of the Registrable Securities to be sold or otherwise disposed of by the Selling Holders from time to
time;
 

(e)         before filing with the SEC any amendments or supplements to the Registration Statement or the Prospectus, furnish copies of all such documents
proposed to be filed to the applicable Selling Holders included in such Registration Statement, who shall have five business days to review and comment thereon; provided,
however, that the information concerning the Holders in such documents (including, without limitation, the proposed method of distribution by such Holders of their
Registrable Securities) shall be subject to the approval of such Holders;
 

(f)          notify the applicable Selling Holders included in such Registration Statement promptly (and, if requested by the Selling Holders, confirm in
writing) (i) when the Registration Statement has become effective and when any post-effective amendments and supplements thereto become effective, (ii) of any request by
the SEC or any state securities authority for amendments or supplements to the Registration Statement and the Prospectus or for additional information, (iii) of the issuance
by the SEC or any state securities authority of any stop order suspending the effectiveness of the Registration Statement or the initiation of any
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proceedings for that purpose, (iv) of the receipt by CorEnergy of any notification with respect to the suspension of the qualification of the Registrable Securities or the
initiation of any proceeding for such purpose, and (v) of the happening of any event during the period the Registration Statement is effective which results in the Registration
Statement, the Prospectus or any document incorporated therein by reference containing an untrue statement of material fact or omitting to state a material fact required to
be stated therein or necessary to make the statements therein not misleading;
 

(g)          obtain the withdrawal of any order suspending the effectiveness of the Registration Statement at the earliest practicable time;
 

(h)          cooperate with the Selling Holders to facilitate the timely preparation and delivery of certificates evidencing any certificated Registrable
Securities being sold, which certificates shall not bear any restrictive legends provided the Registrable Securities evidenced thereby have been sold in a manner permitted by
the Prospectus, or comparable evidence of the transfer of ownership of any Registrable Securities that are held in uncertificated form with respect to records maintained by
CorEnergy’s then-current transfer agent and registrar for any of such Registrable Securities;
 

(i)         upon the occurrence of any event contemplated by Subsection 2.1(f)(v), promptly (subject to the timing provisions of Section 1.1(b) above)
prepare and file a supplement or post-effective amendment to the Registration Statement or the Prospectus or any document incorporated therein by reference or file any
other required document so that, as thereafter delivered to purchasers of the Registrable Securities, the Registration Statement, and the Prospectus will not contain any
untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein not misleading;
 

(j)          cause the Registrable Securities to be listed on any securities exchange on which securities of the same class issued by CorEnergy are then listed;
 

(k)         make available for inspection by the Selling Holders, any Underwriter participating in any disposition or sale pursuant to such registration
statement and any counsel, accountants or other representatives retained by Selling Holders, such financial and other records and pertinent corporate documents of
CorEnergy and cause the officers, directors and employees of CorEnergy to supply such records, documents or information reasonably requested by the Selling Holders,
counsel, accountants or representatives in connection with the preparation of the Registration Statement that are reasonably required in order for the Selling Holders to
establish their “due diligence” defense against liabilities under Section 12(a)(2) of the 1933 Act; provided, however, that such records, documents or information are
confidential and shall not be disclosed by the Selling Holders, counsel, accountants or representatives unless (i) such disclosure is ordered pursuant to a subpoena or other
order from a court of competent jurisdiction, or (ii) such records, documents or information become generally available to the public other than through a breach of the
terms hereof;
 

(l)          maintain a transfer agent and registrar for all such Registrable Securities no later than the effective date of such Registration Statement;
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(m)        enter into and perform such customary agreements (including, as applicable, underwriting agreements in customary form) and take all such other
actions as the Selling Holders of the Registrable Securities being sold or the Underwriters, if any, reasonably request in order to expedite or facilitate the disposition of such
Registrable Securities;
 

(n)         obtain a “comfort” letter from CorEnergy’s independent registered public accountants in the event of an Underwritten Offering or other
coordinated offering that is registered pursuant to a Registration Statement, in customary form and covering such matters of the type customarily covered by “comfort”
letters as the managing Underwriter or other similar type of sales agent or placement agent may reasonably request, and reasonably satisfactory to the Selling Holders;
 

(o)         on the date the Registrable Securities are delivered for sale pursuant to such registration, obtain an opinion, dated such date, of counsel
representing CorEnergy for the purposes of such registration, addressed to the Selling Holders, the placement agent or sales agent, if any, and the Underwriters, if any,
covering such legal matters with respect to the registration in respect of which such opinion is being given as the Holders, placement agent, sales agent, or Underwriter may
reasonably request and as are customarily included in such opinions and negative assurance letters, and reasonably satisfactory to the Selling Holders;
 

(p)         make available to its security holders, as soon as reasonably practicable, an earnings statement covering the period of at least twelve (12) months
beginning with the first day of CorEnergy’s first full calendar quarter after the effective date of the Registration Statement which satisfies the provisions of Section 11(a) of
the 1933 Act and Rule 158 thereunder (or any successor rule then in effect);
 

(q)        to the extent that any Selling Holder, in the determination of CorEnergy, might be deemed to be an underwriter of any Registrable Securities or a
controlling person of CorEnergy, permit such Selling Holder to participate in the preparation of such registration or comparable statement and to allow such Selling Holder
to provide language for insertion therein, in form and substance satisfactory to CorEnergy, which in the reasonable judgment of such Selling Holder and its counsel should
be included;
 

(r)         use its reasonable best efforts to cause such Registrable Securities covered by such registration statement to be registered with or approved by such
other governmental agencies or authorities as may be necessary to enable the sellers thereof to consummate the disposition of such Registrable Securities;
 

(s)         cooperate with the Selling Holders covered by the Registration Statement and the managing Underwriter or agent, if any, to facilitate the timely
preparation and delivery of certificates (not bearing any restrictive legends) representing securities to be sold under the Registration Statement, or the removal of any
restrictive legends associated with any account at which such securities are held, and enable such securities to be in such denominations and registered in such names as the
managing Underwriter, or agent, if any, or such Selling Holders may request;
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(t)          consider any request by any managing Underwriter, to include in any Prospectus or supplement thereto updated financial or business information
for CorEnergy’s most recent period or current quarterly period (including estimated results or ranges of results);
 

(u)          otherwise, in good faith, cooperate reasonably with, and take such customary actions as may reasonably be requested by the Selling Holders, in
connection with such registration.
 

Section 2.2          Registration Expenses. CorEnergy shall bear all expenses reasonably relating to filing the Registration Statement and keeping the Registration
Statement current, effective and available during the period specified above; provided, however, that CorEnergy shall not be responsible for any brokerage fees or
underwriting commissions, if any, incurred by any Selling Holders in connection with the resale of Registrable Securities, the fees and expenses of any counsel, accountant
or other representative or advisor retained by any of the Holders in connection with resales of the Registrable Securities or income or transfer taxes, if any, relating to the
sale or disposition of Registrable Securities.
 

ARTICLE III
PIGGY-BACK REGISTRATION

 
Section 3.1          Notice and Registration. If CorEnergy proposes to conduct a registered offering of, or if CorEnergy proposes to file a Registration Statement

under the 1933 Act with respect to the registration of, certain CorEnergy Public Shares (such offered shares referred to herein as “Other Securities”), for its own account or
for the account of equity holders of CorEnergy (or by CorEnergy and by the equityholders of CorEnergy) (such registered offering, a “Piggyback Registration”), it will give
prompt written notice to the Holders of its intention to do so, which notice the Holders shall keep confidential in the manner prescribed for information delivered to Holders
pursuant to Section 2.1(k) hereof, and upon the written request of any of the Holders delivered to CorEnergy within fifteen (15) business days after the giving of any such
notice (which request shall specify the number and class of CorEnergy Public Shares intended to be disposed of by such Holders and the intended method of disposition
thereof) CorEnergy will use all commercially reasonable efforts to effect, in connection with the registration of the Other Securities, the registration under the Securities Act
of all such CorEnergy Public Shares which CorEnergy has been so requested to register by the Selling Holders, to the extent required to permit the disposition (in
accordance with the intended method or methods thereof as aforesaid) of the CorEnergy Public Shares so to be registered, provided that:
 

(a)        If, at any time after giving such written notice of its intention to register any Other Securities and prior to the effective date of the registration
statement filed in connection with such registration, CorEnergy shall determine for any reason not to register the Other Securities, CorEnergy may, at its election, give
written notice of such determination to the Holders and thereupon CorEnergy shall be relieved of its obligation to register such CorEnergy Public Shares in connection with
the registration of such Other Securities, without prejudice, however, to the rights (if any) of the Holders immediately to request that such registration be effected as a
registration under Article I;
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(b)         CorEnergy will not be required to effect any registration pursuant to this Article III if CorEnergy shall have been advised in writing (with a copy
to the Selling Holders, subject to the confidentiality requirement set forth above) by a nationally recognized independent investment banking firm selected by CorEnergy to
act as lead underwriter in connection with the public offering of securities by CorEnergy that, in such firm’s opinion, such registration at that time would materially and
adversely affect CorEnergy’s own scheduled offering, provided, however, that if an offering of some but not all of the shares requested to be registered by the Holders and
other holders of CorEnergy’s securities with piggyback rights would not adversely affect CorEnergy’s offering, the offering will include all securities offered by CorEnergy
and such number of securities with piggyback rights as is determined by such lead underwriter is the maximum number that can be included without adversely affecting
CorEnergy’s offering, and the aggregate number of shares requested to be included in such offering by the Selling Holders and each other group of securityholders with
piggyback rights shall be reduced pro rata based on the relative number of shares being proposed for inclusion by each; and
 

(c)         CorEnergy shall not be required to effect any registration of CorEnergy Public Shares under this Article III incidental to the registration of any of
its securities (i) on Form S-8 or any successor form to such Form or in connection with any employee or director welfare, benefit or compensation plan, (ii) on Form S-4 or
any successor form to such Form or in connection with an exchange offer, (iii) in connection with a rights offering exclusively to existing holders of stock, (iv) in connection
with an offering solely to employees of CorEnergy or its subsidiaries, or (v) relating to a transaction pursuant to Rule 145 of the Securities Act.
 

Section 3.2          Impact on Rights Under Article I. No registration of CorEnergy Public Shares effected under this Article III shall relieve CorEnergy of its
obligations (if any) to effect registrations of CorEnergy Public Shares pursuant to Article I above.
 

Section 3.3          Registration Expenses. CorEnergy (as between CorEnergy and the Selling Holders) shall be responsible for the payment of all registration
expenses in connection with any registration pursuant to this Article III.
 

ARTICLE IV
INDEMNIFICATION

 
Section 4.1          Indemnification by CorEnergy. (a) CorEnergy hereby agrees to indemnify and hold harmless the Holders, and their respective agents and

employees (each such person being sometimes hereinafter referred to as an “Indemnified Holder”), from and against any and all losses, claims, damages, costs and expenses
(including reasonable attorneys’ fees) to which any of the Holders or each such person may become subject under the 1933 Act or otherwise that arise out of or are based
upon any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement or the Prospectus, or any amendment or supplement thereto,
or by reason of any omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading, and shall reimburse each Indemnified Holder for any legal or other expenses reasonably incurred by such
Indemnified Holder in connection with investigating, preparing or defending against any such loss, claim or damages as such expenses are incurred; provided, however, that
the indemnity provided pursuant to this Section 4.1 shall not apply to any
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Holder with respect to any such losses, claims, damages, costs and expenses (including reasonable attorneys’ fees) that arise out of or are based upon any such untrue
statement or omission or alleged untrue statement or omission made in reliance upon information furnished in writing to CorEnergy by such Holder expressly for use therein
relating to such Holder’s status as a selling securities Holder and provided further that the indemnity provided pursuant to this Section 4.1 shall not be for the benefit of any
third party.
 

Section 4.2         Indemnification by Holders. Each Holder selling shares pursuant to the Registration Statement (an “Indemnifying Holder”) severally agrees to
indemnify and hold harmless CorEnergy, and its respective directors and officers and each person or entity, if any, who controls CorEnergy (within the meaning of either
Section 15 of the Securities Act or Section 20 of the 1934 Act) to the same extent as the foregoing indemnity from CorEnergy to such Indemnifying Holder, but only insofar
as such loss, claim, damage, cost or expense arises out of or is based upon any untrue statement or alleged untrue statement or omission or alleged omission made in the
Registration Statement or any amendment thereto or the Prospectus or any Amendment or supplement thereto in reliance upon and in conformity with written information
furnished to CorEnergy by such Selling Holder expressly for use therein; provided that the indemnity provided pursuant to this Section 4.2 shall not be for the benefit of any
third party; provided further that that the obligation to indemnify shall be several, not joint and several, among such Holders of Registrable Securities, and that the
maximum aggregate indemnity by a Holder will be capped at the amount of proceeds derived by such Holder from the sale of restricted securities of such Holder sold
pursuant to the Registration Statement. The indemnifying party shall not settle any matters without the indemnified party’s consent unless the indemnified party is fully
released.
 

Section 4.3         Conduct of Indemnification Proceedings. Each indemnified party shall give reasonably prompt notice to each indemnifying party of any action or
proceeding commenced against it in respect of which indemnity may be sought hereunder, but failure to so notify an indemnifying party (i) shall not relieve it from any
liability which it may have under the indemnity agreement provided in Sections 4.1 or 4.2 above, unless and to the extent it did not otherwise learn of such action and the
lack of notice by the indemnified party materially prejudices the indemnifying party or results in the forfeiture by the indemnifying party of substantial rights and defenses
and (ii) shall not, in any event, relieve the indemnifying party from any obligations to any indemnified party other than the indemnification obligation provided under
Sections 4.1 or 4.2 above. After receipt of such notice, the indemnifying party shall be entitled to participate in and, at its option, jointly with any other indemnifying party
so notified, to assume the defense of such action or proceeding at such indemnifying party’s own expense with counsel chosen by such indemnifying party; provided,
however, that, if the defendants in any such action or proceeding include both the indemnified party and the indemnifying party and the indemnified party reasonably
determines, upon advice of counsel, that a conflict of interest exists or that there may be legal defenses available to it or other indemnified parties that are different from or
in addition to those available to the indemnifying party, then the indemnified party shall be entitled to one separate counsel, the reasonable fees and expenses of which shall
be paid by the indemnifying party. If the indemnifying party does not assume the defense of any such action or proceeding, after having received the notice referred to in the
first sentence of this Section, the indemnifying party will pay the reasonable fees and expenses of counsel (which shall be limited to a single law firm in addition to any local
counsel necessary in connection with such action or proceeding) for
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the indemnified party. In such event, the indemnifying party will not be liable for any settlement effected without the written consent of such indemnifying party. If the
indemnifying party assumes the defense of any such action or proceeding in accordance with this Section, such indemnifying party shall not be liable for any fees and
expenses of counsel for the indemnified party incurred thereafter in connection with such action or proceeding except as set forth in the proviso in the second sentence of
this Section 4.3.
 

Section 4.4          Contribution.
 

(a)         In order to provide for just and equitable contribution in circumstances in which the indemnity agreement provided for in this Article IV is for any
reason held to be unenforceable although applicable in accordance with its terms, CorEnergy and the Selling Holders shall contribute to the aggregate losses, liabilities,
claims, damages and expenses of the nature contemplated by such indemnity agreement incurred by CorEnergy and the Selling Holders, in such proportion as is appropriate
to reflect the relative fault of CorEnergy on the one hand and the Selling Holders on the other, in connection with the statements or omissions which resulted in such losses,
claims, damages, liabilities or expenses, as well as any other relevant equitable considerations. The relative fault of the indemnifying party and the indemnified parties shall
be determined by reference to, among other things, whether the action in question, including any untrue or alleged untrue statement of a material fact or omission or alleged
omission to state a material fact, has been made by, or relates to information supplied by, such indemnifying party or the indemnified parties, and the parties’ relative intent,
access to information and opportunity to correct or prevent such action.
 

(b)         The parties hereto agree that it would not be just or equitable if contribution pursuant to this Section 4.4 were determined by pro rata allocation or
by any other method of allocation which does not take account of the equitable considerations referred to in Section 4.4(a). Notwithstanding the provisions of this Section
4.4, a Selling Holder shall not be required to contribute any amount in excess of the amount of the net proceeds received by such Holder in such offering giving rise to such
liability.
 

(c)         Notwithstanding the foregoing, no person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the 1933 Act) shall be
entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. For purposes of this Section 4.4, each person, if any, who controls any
Holder within the meaning of either Section 15 of the 1933 Act or Section 20 of the 1934 Act shall have the same rights to contribution as such Holder, and each director of
CorEnergy, each officer of CorEnergy who signed the Registration Statement and each person, if any, who controls CorEnergy within the meaning of either Section 15 of
the 1933 Act or Section 20 of the 1934 Act, shall have the same rights to contribution as CorEnergy.
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ARTICLE V
MISCELLANEOUS

 
Section 5.1          Class B Common Stock Restrictions on Transfer.

 
(a)         Until the date that is the one-year anniversary of the Closing Date, no holder of outstanding shares of Class B Common Stock shall transfer any

such shares of Class B Common Stock to any Person without the prior approval of the Board of Directors, provided that a holder of shares of Class B Common Stock shall
be entitled to transfer shares of Class B Common Stock to an Affiliate of such holder for estate planning purposes.
 

Section 5.2         Automatic Shelf Registrations. If CorEnergy files an automatic Shelf Registration Statement as defined in Rule 405 under the 1933 Act
(“Automatic Shelf Registration Statement”) for the benefit of the holders of any of its securities other than the Holders, and the Holders of Registrable Securities do not
request that their Registrable Securities be included in such Automatic Shelf Registration Statement, CorEnergy agrees that, at the request of any Holder, it will include in
such Automatic Shelf Registration Statement such disclosures as may be required by Rule 430B under the 1933 Act in order to ensure that the Holders of Registrable
Securities may be added to such Automatic Shelf Registration Statement at a later time through the filing of a prospectus supplement rather than a post-effective
amendment.
 

Section 5.3          Certain Other Obligations of CorEnergy. CorEnergy covenants that, so long as it is subject to the reporting requirements of the 1934 Act, it will
use its reasonable efforts to file the reports required to be filed by it under the 1934 Act so as to enable the Holders to sell the Registrable Securities pursuant to Rule 144
under the 1933 Act.
 

(a)        In connection with any sale, transfer or other disposition by a Holder of any Registrable Securities pursuant to Rule 144 under the 1933 Act,
CorEnergy shall reasonably cooperate with such Holder to facilitate the timely preparation and delivery of certificates evidencing any certificated Registrable Securities to
be sold and not bearing any 1933 Act legend, and to take such equivalent actions as may be required with the then-current transfer agent and registrar for any Registrable
Securities held in uncertificated form, so as to enable certificates for such Registrable Securities (or the equivalent ownership records for uncertificated Registrable
Securities) to be issued for such number of shares and registered in such names as the selling Holder may reasonably request. CorEnergy’s obligation set forth in the
previous sentence shall be subject to the receipt by CorEnergy and its transfer agent of customary Rule 144 sellers’ representations from such Holder (or an equivalent
opinion of counsel to such Holder), in form and substance reasonably satisfactory to CorEnergy and its transfer agent, as well as an opinion from counsel to CorEnergy that
such 1933 Act legend need not appear on such certificate (or the equivalent ownership records with respect to any uncertificated Registrable Securities).
 

Section 5.4          Successors and Assigns. The terms hereof shall be binding upon and inure to the benefit of CorEnergy and the respective Holders.
 

Section 5.5          Amendments and Waivers. The terms hereof, including the provisions of this sentence, may not be amended, modified, supplemented or waived,
nor may consent to departures therefrom be given, without the written consent of CorEnergy and Holders representing
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two-thirds (2/3) of the Registrable Securities then outstanding and covered hereby; provided, however, that no amendment, modification, supplement or waiver of, or
consent to the departure from, the provisions hereof, which has the purpose or effect of reducing, impairing or adversely affecting the right of any Holder, shall be effective
as against such Holder of Registrable Securities unless consented to in writing by such Holder. Notice of any such amendment, modification, supplement, waiver or consent
adopted in accordance with this Section 5.5 shall be provided by CorEnergy to the applicable Holder or Holders of Registrable Securities at least 30 days prior to the
effective date of such amendment, modification, supplement, waiver or consent.
 

Section 5.6         Notices. All notices and other communications provided for or permitted hereunder shall be made in writing by hand delivery, registered first-
class mail, telex, telecopier, or any courier guaranteeing overnight delivery, (i) if to the Holders, c/o Richard Green at 1100 Walnut Street, Suite 3350, CorEnergy
Infrastructure Trust, Inc., Kansas City, Missouri 64106 (with a copy to Jim Allen at Stinson LLP, 1201 Walnut Street, Suite 2900, Kansas City, Missouri 64106), or (ii) if to
CorEnergy, at 1100 Walnut Street, Suite 3350 Kansas City, Missouri 64106, Attention: David J. Schulte.
 

Section 5.7          Specific Performance. The parties hereto agree that the obligations imposed on them herein are special, unique and of an extraordinary character,
and that in the event of breach by any party damages would not be an adequate remedy, and each of the other parties shall be entitled to specific performance and injunctive
and other equitable relief in addition to any other remedy to which it may be entitled, at law or in equity; and the parties hereto further agree to waive any requirement for
the securing or posting of any bond in connection with the obtaining of any such injunctive or other equitable relief.
 

Section 5.8          Headings. The headings contained herein are for reference purposes only and shall not affect in any way the meaning or interpretation of this
Agreement.
 

Section 5.9          Severability. If any provision hereof (or any portion thereof) or the application of any such provision (or any portion thereof) to any person or
circumstance shall be held invalid, illegal or unenforceable in any respect by a court of competent jurisdiction, such invalidity, illegality or unenforceability shall not affect
any other provision hereof (or the remaining portion thereof) or the application of such provision to any other persons or circumstance.
 

Section 5.10        Governing Law. The terms hereof shall be governed by and construed in accordance with the internal laws of the State of Maryland applicable to
agreements made and to be performed entirely within such State, without regard to the conflicts of law principles of such State.
 

Section 5.11         Counterpart Execution. This Agreement may be executed in any number of counterparts with the same effects as if all parties had signed the same
documents.
 

[Signature page follows]
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IN WITNESS WHEREOF, the undersigned have executed this agreement as of July 6, 2021.

CORENERGY INFRASTRUCTURE
TRUST, INC.

By: /s/ Todd Banks
Name: Todd Banks  
Title: Authorized Representative

HOLDERS:

/s/ Rirchard C. Green /s/ Rick Kreul
Richard C. Green  Rick Kreul

/s/ Rebecca M. Sandring /s/ Sean DeGon
Rebecca M. Sandring  Sean DeGon

/s/ Jeff Teeven /s/ Jeffrey E. Fulmer
Jeff Teeven  Jeffrey E. Fulmer

Campbell Hamilton, Inc.

/s/ David J. Schulte
By: /s/ David J. Schulte David J. Schulte, Trustee of the DJS
Name: David J. Schulte Trust under Trust Agreement dated July 
Title: President 18, 2016

[Signature Page to Registration Rights Agreement]



SCHEDULE A

Holders:

Richard C. Green

Rebecca M. Sandring

Jeff Teeven

Campbell Hamilton, Inc.

David J. Schulte, Trustee of the DJS Trust under Trust Agreement dated July 18, 2016

Jeffrey E. Fulmer

Sean DeGon

Rick Kreul

*          *          *


