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Item 2.01 Completion of Acquisition or Disposition of Assets.

On January 19, 2024, CorEnergy Infrastructure Trust, Inc. (the "Seller"), completed the previously announced sale of its MoGas pipeline, Omega pipeline, and related
businesses to Spire Midstream Services, LLC (the "Purchaser") pursuant to that certain Membership Interest Purchase Agreement, dated May 24, 2023, by and between Seller
and Purchaser (the "Purchase Agreement"), for cash consideration of $177.6 million, which includes certain closing adjustments.

The foregoing description of the Purchase Agreement is not complete and is subject to, and qualified in its entirety by, the full text of the Purchase Agreement, a copy of which
was previously filed as Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission (the “SEC”) on May 25, 2023, which is
incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On January 19, 2024, CorEnergy Infrastructure Trust, Inc. issued a press release announcing certain of the matters described in this Current Report on Form 8-K. A copy of this
press release is attached hereto as Exhibit 99.1 to this Current Report. The information provided pursuant to this Item 7.01, including Exhibit 99.1, is being furnished and shall
not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), or otherwise subject to the liabilities under that
Section and shall not be deemed incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be
expressly set forth by specific reference in any such filing.

Item 9.01 Financial Statements and Exhibits.

(b) PRO FORMA FINANCIAL INFORMATION.

The following unaudited pro forma financial information of CorEnergy Infrastructure Trust, Inc. reflecting the
disposition described in this Current Report on Form 8-K is filed as Exhibit 99.2 to this Current Report on Form 8-K
and is incorporated herein by reference:

• Unaudited Pro Forma Consolidated Statement of Operations as of December 31, 2022.
• Unaudited Pro Forma Consolidated Balance Sheet as of September 30, 2023.
• Unaudited Pro Forma Consolidated Statement of Operations as of September 30, 2023.
• Notes to Unaudited Pro Forma Consolidated Financial Information.

(d) EXHIBITS.

Exhibit No. Description
99.1 Press Release dated January 19, 2024.
99.2 Unaudited pro forma consolidated financial information.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

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: January 25, 2024 By: /s/ Robert L Waldron  
  Robert L Waldron  
  President and Chief Financial Officer  



Exhibit 99.1

CorEnergy Closes Sale of MoGas and Omega Pipeline Systems to Spire

Provides Update on Financial Condition

KANSAS CITY, MO – January 19, 2024 – CorEnergy Infrastructure Trust, Inc. (OTC: CORR, CORRL) ("CorEnergy" or the "Company")
today closed the sale of its MoGas and Omega pipeline systems (together, the “MoGas System”) to Spire Midstream, a subsidiary of Spire
Inc. (NYSE: SR). The MoGas System is an interstate natural gas transmission and distribution system providing service to markets in
Missouri and Illinois.

Transaction Highlights

• All-cash transaction for $175 million, plus working capital adjustments, resulting in net proceeds of approximately $165 million after
taxes and transaction-related costs

• At closing, CorEnergy repaid and canceled the Crimson Pipeline credit facility, for a total of $109 million
• Transaction results in Crimson Pipeline as sole remaining operation of CorEnergy

Dave Schulte, Chairman and Chief Executive Officer of CorEnergy, said: “We want to thank our dedicated MoGas and Omega associates,
who will continue supporting Spire to provide safe transportation of critical supplies of natural gas to customers in Missouri. These
companies were the last remaining legacy operations from our predecessor corporation and were included in our groundbreaking
qualification for REIT status. Our stockholders realized significant benefit from our ownership of these assets over the years, and we are
confident that Spire is the right owner for them moving forward.”

Commenting on CorEnergy’s financial condition, President and CFO Robert Waldron said: “The sale of our MoGas and Omega systems
allows us to significantly de-lever our balance sheet. However, as we have previously disclosed, we are currently out of compliance with
the NYSE minimum share price requirement and are at risk of the NYSE delisting our common stock. While we are appealing the delisting
notice, there is no assurance that we will be successful. If this situation is not remedied, it will lead to an obligation to repurchase
$118 million of our convertible senior notes at par value in the near future, and we do not have the resources to comply. The company is
evaluating its strategic alternatives regarding its current capital structure.”

Regarding corporate operations, Mr. Waldron continued: “Our Crimson utility is running cash flow deficits due to dramatically underpriced
pipeline tariffs that are the result of unprecedented volume declines and power and maintenance cost increases. The cash generated from
the sale of MoGas and Omega will be sufficient for us to maintain Crimson’s liquidity and safe and reliable operations until the rate
increases for which we have applied take effect. We have requested and expect that these rate increases will be retroactive to our
application date.”

Mr. Waldron added: “As previously communicated, we plan to undertake corporate cost reductions commensurate with our smaller
operating footprint and may take charges for those activities. Major oil production companies have recently announced major write-downs
of their reserves in the state of California resulting from government policies reducing the economic value of their production. These same
regulations have adversely affected volumes transported on our pipelines, and therefore, their economic life. We are evaluating the
Crimson business for possible write-downs related to shorter useful lives of pipeline assets, and will provide an update in due course.”

CorEnergy intends to file pro forma financial statements giving effect to the sale of MoGas and Omega on Form 8-K.

Evercore acted as the company’s financial advisor while K&L Gates served as legal counsel.
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Exhibit 99.1

About CorEnergy Infrastructure Trust, Inc.

CorEnergy Infrastructure Trust, Inc. (OTC: CORR, CORRL) is a real estate investment trust that owns and operates regulated crude oil
pipelines and associated rights-of-way. For more information, please visit corenergy.reit.

Forward-Looking Statements

With the exception of historical information, certain statements contained in this press release may include "forward-looking statements"
within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, our ability to
execute on our business strategy of restoring our cost of services and the expected results of tariff increase requests. Although CorEnergy
believes that the expectations reflected in these forward-looking statements are reasonable, they do involve assumptions, risks and
uncertainties and these expectations may prove to be incorrect. Actual results could differ materially from those anticipated in these
forward-looking statements as a result of a variety of factors, including that we might not receive our requested tariff increases, we might
have further cost increases and volume reductions beyond those projected in our tariff requests and those additional factors discussed in
CorEnergy’s reports that are filed with the Securities and Exchange Commission. You should not place undue reliance on these forward-
looking statements, which speak only as of the date of this press release. Other than as required by law, CorEnergy does not assume a
duty to update any forward-looking statement.

CorEnergy Infrastructure Trust, Inc.

Investor Relations
Jeff Teeven or Matt Kreps
info@corenergy.reit

Source: CorEnergy Infrastructure Trust, Inc.
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Exhibit 99.2

CORENERGY INFRASTRUCTURE TRUST, INC.
UNAUDITED PRO FORMA

CONSOLIDATED FINANCIAL STATEMENTS

Background

Presented below are CorEnergy Infrastructure Trust, Inc.’s (“CorEnergy,” “we,” “us,” “our,” and “the Company”) unaudited pro forma consolidated balance sheet as of
September 30, 2023 and the pro forma consolidated statement of operations for the year ended December 31, 2022 and for the nine months ended September 30, 2023 (together
with the notes to the unaudited pro forma consolidated financial statements the “pro forma financial statements”), which have been prepared in accordance with Article 11 of
Regulation S-X.

On May 24, 2023, CorEnergy Infrastructure Trust, Inc. (“Seller”), entered into a Membership Interest Purchase Agreement (“Purchase Agreement”) with Spire Midstream
Services, LLC (“Purchaser"). Upon the terms and subject to conditions set forth in the Purchase Agreement, the Seller agreed to sell the MoGas pipeline, Omega pipeline, and
related businesses to the Purchaser for a cash purchase price of $177.6 million (“Transaction”), which includes certain closing adjustments. The Transaction contemplated by the
Purchase Agreement is referred to herein as the (“Divestiture”). The Company plans to use $108.4 million of the net proceeds to repay and retire the Crimson Credit Facility,
which is required per terms of the Crimson Credit Facility agreement.

The Divestiture is considered a disposition of a significant business under Rule 1-02(w) of Regulation S-X. As a result, the Company prepared the accompanying unaudited pro
forma consolidated financial statements included herein and based on historical financial information of the Company. The Divestiture does not meet the criteria requiring
discontinued operations presentation in accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”) because it does not represent a
strategic shift that will have major effect on the Company’s operations or financial results.

The accompanying unaudited pro forma consolidated financial statements do not include all of the information and note disclosures required by U.S. GAAP. The accompanying
unaudited pro forma consolidated balance sheet gives effect to the Divestiture as if it had occurred on September 30, 2023, the end of the most recent period for which a balance
sheet is required. The accompanying unaudited pro forma consolidated statement of operations for year ended December 31, 2022 and the nine months ended September 30,
2023 gives effect to the Divestiture as if it had occurred on January 1, 2022.

The accompanying unaudited pro forma consolidated financial statements include pro forma adjustments that are directly attributable to the Divestiture and are factually
supportable. Pro forma adjustments are presented for informational purposes only and are described in the accompanying notes based on information and assumptions currently
available at the time of the filing of the Current Report on Form 8-K to which the unaudited pro forma consolidated financial statements are included as an exhibit (the “8-K”),
which are subject to change. The unaudited pro forma consolidated financial statements are not necessarily indicative of what the Company’s results of operations or financial
condition would have been had the Divestiture been completed on the dates indicated above. In addition, it is not necessarily indicative of the Company’s future results of
operations or financial condition and does not reflect all actions that have been or may be taken by the Company following the Divestiture, including the Company’s pending
application for rate relief in California. There can be no assurances as to the ultimate outcome of these pending tariff rate cases.

The accompanying unaudited pro forma consolidated financial statements should be read in conjunction with the audited consolidated financial statements and accompanying
notes and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2022 (the “2022 10-K”) and with the unaudited consolidated financial statements and accompanying notes and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” included in the Company’s Quarterly Report on Form-10Q for the three and nine months ended September 30, 2023.

1



Exhibit 99.2

CORENERGY INFRASTRUCTURE TRUST, INC.
PRO FORMA CONSOLIDATED BALANCE SHEET

AS OF SEPTEMBER 30, 2023
UNAUDITED

CorEnergy
Historical Company

Adjustments

Pro Forma 
Transaction
Adjustments

CorEnergy
Pro Forma

Assets
Property and equipment, net of accumulated
depreciation $ 342,291,489 $ — $ — $ 342,291,489 
Financing notes and related accrued interest receivable,
net of reserve 659,432 — — 659,432 
Cash and cash equivalents 3,048,354 — 73,891,295 (a) 76,939,649 
Accounts and other receivables 11,961,369 — — 11,961,369 
Due from affiliated companies 6,250 — — 6,250 
Deferred costs, net of accumulated amortization 177,376 — (177,376) (a) — 
Inventory 1,938,569 — — 1,938,569 
Prepaid expenses and other assets 6,374,432 — — 6,374,432 
Operating right-of-use assets 6,010,439 — — 6,010,439 
Deferred tax asset, net 148,742 — — 148,742 
Assets held for sale 110,306,421 (110,306,421) (b) — — 

Total Assets $ 482,922,873 $ (110,306,421) $ 73,713,919 $ 446,330,371 
Liabilities and Equity

Secured credit facilities, net of deferred financing costs $ 103,716,035 $ — $ (103,716,035) (a) $ — 
Unsecured convertible senior notes, net of discount and
debt issuance costs 116,816,803 — — 116,816,803 
Accounts payable and other accrued liabilities 19,276,291 — 2,376,542 (c) 21,652,833 
Income tax payable 10,965 — 3,664,000 (d) 3,674,965 
Due to affiliated companies 137,525 — — 137,525 
Operating lease liability 6,200,354 — — 6,200,354 
Unearned revenue 498,721 — — 498,721 
Liabilities held for sale 7,160,793 (7,160,793) (b) — — 

Total Liabilities $ 253,817,487 $ (7,160,793) $ (97,675,493) $ 148,981,201 
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Exhibit 99.2

Equity CorEnergy
Historical Company

Adjustments

Pro Forma 
Transaction
Adjustments

CorEnergy
Pro Forma

Series A Cumulative Redeemable Preferred Stock
7.375%, $136,690,065 liquidation preference at
September 30, 2023 ($2,500 per share, $0.001 par
value); 69,367,000 authorized; 51,810 issued and
outstanding at September 30, 2023 $ 129,525,675 $ — $ — $ 129,525,675 
Common stock, non-convertible, $0.001 par value;
15,353,833 shares issued and outstanding at
September 30, 2023 (100,000,000 shares authorized) 15,354 — — 15,354 
Class B Common Stock, $0.001 par value; 683,761
shares issued and outstanding at September 30, 2023
(11,896,100 shares authorized) 684 — — 684 
Additional paid-in capital 327,183,361 — — 327,183,361 
Retained deficit (346,940,752) — 68,243,784 (e) (278,696,968)

Total CorEnergy Equity 109,784,322 — 68,243,784 178,028,106 
Non-controlling interest 119,321,064 — — 119,321,064 

Total Equity 229,105,386 — 68,243,784 297,349,170 
Total Liabilities and Equity $ 482,922,873 $ (7,160,793) $ (29,431,709) $ 446,330,371 
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Exhibit 99.2

CORENERGY INFRASTRUCTURE TRUST, INC.
PRO FORMA CONSOLIDATED STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2022
UNAUDITED

CorEnergy
Historical Company

Adjustments

Pro Forma
Transaction 
Adjustments

CorEnergy 
Pro Forma

Revenue
Transportation and distribution $ 122,008,768 $ (21,657,143) (a) $ — $ 100,351,625 
Pipeline loss allowance subsequent sales 10,753,732 — — 10,753,732 
Lease 210,800 (113,200) (a) — 97,600 
Other 674,307 — — 674,307 

Total Revenue 133,647,607 (21,770,343) — 111,877,264 
Expenses

Transportation and distribution 63,825,083 (5,582,380) (a) — 58,242,703 
Pipeline loss allowance subsequent sales cost of revenue 9,370,802 — — 9,370,802 
General and administrative 22,367,912 — 4,077,073 (b) 26,444,985 
Depreciation and amortization 16,076,326 (3,559,899) (a) — 12,516,427 
Loss on impairment of goodwill 16,210,020 (1,718,868) (a) — 14,491,152 

Total Expenses 127,850,143 (10,861,147) 4,077,073 121,066,069 
Operating Income (Loss) $ 5,797,464 $ (10,909,196) $ (4,077,073) $ (9,188,805)
Other Income (Expense)

Other income $ 283,217 $ (17,000) (a) $ — $ 266,217 
Interest expense (13,928,439) 78,564 (a) 7,305,196 (c) (6,544,679)

Total Other Income (Expense) (13,645,222) 61,564 7,305,196 (6,278,462)
Loss before income taxes (7,847,758) (10,847,632) 3,228,123 (15,467,267)
Taxes

Current tax expense 173,327 — 3,664,000 (d) 3,837,327 
Deferred tax expense (benefit) 1,498,584 (1,393,336) (a) — 105,248 

Income tax expense, net 1,671,911 (1,393,336) 3,664,000 3,942,575 
Net Loss $ (9,519,669) $ (9,454,296) $ (435,877) $ (19,409,842)

Less: Net Income attributable to non-controlling interest 3,236,848 — — 3,236,848 
Net Loss attributable to CorEnergy Infrastructure Trust, Inc. $ (12,756,517) $ (9,454,296) $ (435,877) $ (22,646,690)

Preferred dividend requirements 9,552,519 9,552,519 
Net Loss attributable to Common Stockholders $ (22,309,036) $ (9,454,296) $ (435,877) $ (32,199,209)

Common Stock
Basic weighted average shares outstanding 15,050,266 — — 15,050,266 
Basic net loss per share $ (1.41) $ — $ (0.63) (e) $ (2.04)

Diluted weighted average shares outstanding 15,515,223 — — 15,515,223 
Diluted net loss per share $ (1.44) $ — $ (0.64) (e) $ (2.08)

Class B Common Stock
Basic and diluted weighted average shares outstanding 683,761 — — 683,761 
Basic and diluted net loss per share $ (1.61) $ — $ (0.63) (e) $ (2.24)
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Exhibit 99.2

CORENERGY INFRASTRUCTURE TRUST, INC.
PRO FORMA CONSOLIDATED STATEMENT OF OPERATIONS

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2023
UNAUDITED

CorEnergy
Historical Company

Adjustments

Pro Forma 
Transaction
Adjustments

CorEnergy
Pro Forma

Revenue
Transportation and distribution $ 86,642,286 $ (16,309,803) (a) $ — $ 70,332,483 
Pipeline loss allowance subsequent sales 11,087,109 — — 11,087,109 
Lease and other revenue 311,444 (62,625) (a) — 248,819 

Total Revenue 98,040,839 (16,372,428) — 81,668,411 
Expenses

Transportation and distribution 54,189,582 (4,930,221) (a) — 49,259,361 
Pipeline loss allowance subsequent sales cost of revenue 10,857,454 — — 10,857,454 
General and administrative 20,820,858 — — 20,820,858 
Depreciation and amortization 10,620,391 (806,454) (a) — 9,813,937 

Total Expenses 96,488,285 (5,736,675) — 90,751,610 
Operating Income $ 1,552,554 $ (10,635,753) $ — $ (9,083,199)
Other Income (expense)

Other income $ 325,905 $ — $ — $ 325,905 
Interest expense (13,330,232) 49,144 (a) 7,763,605 (b) $ (5,517,483)

Total Other Income (Expense) (13,004,327) 49,144 7,763,605 (5,191,578)
Income (Loss) before income taxes (11,451,773) (10,586,609) 7,763,605 (14,274,777)
Taxes

Current tax expense 12,137 — 12,137 
Deferred tax expense (benefit) (785,891) 743,170 (a) — (42,721)

Income tax expense (benefit), net (773,754) 743,170 — (30,584)
Net Income (Loss) (10,678,019) (11,329,779) 7,763,605 (14,244,193)

Less: Net income attributable to non-controlling interest 2,427,636 — — 2,427,636 
Net Income (Loss) attributable to CorEnergy Infrastructure Trust,
Inc. $ (13,105,655) $ (11,329,779) $ 7,763,605 $ (16,671,829)

Preferred dividend requirements 7,164,390 — — 7,164,390 
Net Income (Loss) attributable to Common Stockholders $ (20,270,045) $ (11,329,779) $ 7,763,605 $ (23,836,219)

Common Stock
Weighted average shares outstanding - basic 15,325,852 — — 15,325,852 
Basic net earnings (loss) per share $ (1.27) $ — $ (0.22) (c) $ (1.49)

Weighted average shares outstanding - diluted 15,790,809 — — 15,790,809 
Diluted net earnings (loss) per share $ (1.28) $ — $ (0.19) (c) $ (1.47)

Class B Common Stock
Weighted average shares outstanding - basic and diluted 683,761 — — 683,761 
Basic and diluted net earnings (loss) per share $ (1.27) $ — $ (0.22) (c) $ (1.49)
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Exhibit 99.2

Notes to Unaudited Pro Forma Consolidated Financial Information

Basis of Presentation

The unaudited pro forma consolidated financial statements are based on the Company’s historical consolidated financial statements as adjusted to give effect to the transaction
accounting adjustments in accordance with GAAP to reflect the Divestiture.

The Divestiture does not meet the criteria requiring discontinued operations presentation in accordance with U.S. GAAP because it does not represent a strategic shift that will
have major effect on the Company’s operations or financial results. The Divestiture is considered a disposition of a significant business and as a result, the Company prepared
the unaudited pro forma consolidated financial statements included herein, which were prepared in accordance with Article 11 of Regulation S-X and are based on historical
financial statements of the Company. The historical consolidated financial statements have been adjusted in the accompanying unaudited pro forma consolidated financial
statements to give effect to pro forma events that are directly attributable to the Divestiture. Certain information and disclosures normally included in financial statements
prepared in accordance with U.S. GAAP have been omitted from this report, as is permitted by such rules and regulations.

The accompanying unaudited pro forma consolidated financial statements include pro forma adjustments that are directly attributable to the Divestiture and are factually
supportable. Pro forma adjustments are presented for informational purposes only and are described in the accompanying notes based on information and assumptions currently
available at the time of the filing of the Current Report on Form 8-K with which unaudited pro forma consolidated financial statements are included as an exhibit, which are
subject to change. The unaudited pro forma consolidated financial statements are not necessarily indicative of what the Company’s results of operations or financial condition
would have been had the Divestiture been completed on the dates indicated below. In addition, it is not necessarily indicative of the Company’s future results of operations or
financial condition and does not reflect all actions that have been or may be taken by the Company following the Divestiture.

The accompanying unaudited pro forma consolidated financial statements are based on the consolidated financial statements and accompanying notes included in the 2022 10-K
and the 10-Q for the three and nine months ended September 30, 2023. The unaudited pro forma consolidated balance sheet as of September 30, 2023 gives effect to the
Divestiture as if it had occurred on September 30, 2023. The unaudited pro forma consolidated statement of operations for year ended December 31, 2022 and for the nine
months ended September 30, 2023 gives effect to the Divestiture as if it had occurred on January 1, 2022.

Adjustments to Unaudited Pro Forma Consolidated Balance Sheet as of September 30, 2023

(a) Adjustment reflects the proceeds received of $177.6 million (including working capital), net of the repayment of $108.4 million to the Company’s Crimson Credit Facility.
The proceeds are subject to post-closing adjustments and any required distributions for tax purposes.

(b) Adjustment reflects the removal of the historical Company assets and liabilities associated with the Divestiture.

(c) Adjustment reflects the recognition of previously unrecognized transaction costs associated with the Divestiture and the payment of the liability associated with accrued
interest on the Crimson Credit Facility.

(d) Adjustment reflects the estimated tax liability associated with the Divestiture of $3.7 million which is calculated using statutory tax rates.

(e) Adjustment reflects the removal of the historical Company assets and liabilities associated with the Divestiture and other pro forma adjustments. The following is a
summarization of the application of net proceeds and estimated gain on sale:
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Exhibit 99.2

Estimated net cash proceeds (including working capital) $ 177,607,330 
Historical Company assets (110,306,421)
Historical Company liabilities 7,160,793 
Income tax payable (3,664,000)
Accrued interest 1,700,531 
Deferred costs, net of accumulated amortization (177,376)
Transaction costs and fees (4,077,073)

Estimated gain on divestiture $ 68,243,784 

Adjustments to Unaudited Pro Forma Consolidated Statement of Operations for the Year Ended December 31, 2022

(a) Adjustment reflects the removal of the historical revenues and expenses of the Company’s operations associated with the Divestiture from the Company’s consolidated
operations.

(b) Adjustment reflects the recognition of previously unrecognized transaction costs associated with the Divestiture.

(c) Adjustment reflects the estimated decrease to interest expense from the required repayment of the Company’s Crimson Credit Facility.

(d) Adjustment reflects the estimated tax liability associated with the Divestiture of $3.7 million which is calculated using statutory tax rates.

(e) Adjustment reflects the impact to the earnings per share calculation from the historical Company and pro forma adjustments.

Adjustments to Unaudited Pro Forma Consolidated Statement of Operations for the Nine Months Ended September 30, 2023

(a) Adjustment reflects the removal of the historical revenues and expenses of the Company’s operations associated with the Divestiture from the Company’s consolidated
operations.

(b) Adjustment reflects the estimated decrease to interest expense from the required repayment of the Company’s Crimson Credit Facility.

(c) Adjustment reflects the impact to the earnings per share calculation from the historical Company and pro forma adjustments.
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Exhibit 99.2

NON-GAAP FINANCIAL MEASURES

We use certain financial measures in this Report that are not recognized under GAAP. The non-GAAP financial measures used in this Report include Adjusted Net Income
(Loss), Cash Available for Distribution (“CAD”), and Adjusted EBITDA. These supplemental measures are used by our management team and are presented herein because we
believe they help investors understand our business, performance and ability to earn and distribute cash to our stockholders, provide for debt repayments, provide for future
capital expenditures and provide for repurchases or redemptions of our preferred stock. The following non-GAAP financial measures for the year ended December 31, 2022,
and the for the nine months ended September 30, 2023 gives effect to the Divestiture as if it had occurred on January 1, 2022.

We offer these measures to assist the users of our financial statements in assessing our operating performance under GAAP, but these measures are non-GAAP measures and
should not be considered measures of liquidity, alternatives to net income (loss) or indicators of any other performance measure determined in accordance with GAAP. Our
method of calculating these measures may be different from methods used by other companies and, accordingly, may not be comparable to similar measures as calculated by
other companies. Investors should not rely on these measures as a substitute for any GAAP measure, including net income (loss), and cash flows from operating activities or
revenues. Management compensates for the limitations of Adjusted Net Income (Loss), CAD, and Adjusted EBITDA as analytical tools by reviewing the comparable GAAP
measures, understanding the differences between non-GAAP measures compared to (as applicable) operating income, net income (loss) and net cash provided by operating
activities, and incorporating this knowledge into its decision-making processes. We believe that investors benefit from having access to the same financial measures that our
management considers in evaluating our operating results.

Adjusted Net Loss and Cash Available for Distribution (“CAD”)

We believe Adjusted Net Income (Loss) is an important performance measure of our profitability as compared to other midstream infrastructure owners and operators. Our
presentation of Adjusted Net Income (Loss) for the current year periods represents net loss adjusted for gain on sale of equipment, transaction-related costs and restructuring
costs. During the comparable periods of the prior year, our presentation of Adjusted Net Income (Loss) included adjustments for gain on sale of equipment, transaction-related
costs, restructuring costs, and loss on impairment of goodwill. Adjusted Net Income (Loss) presented by other companies may not be comparable to our presentation, since each
company may define these terms differently.

Management considers CAD an important metric for assessing capital discipline, cost efficiency and balance sheet strength. Although CAD is the metric used to assess our
ability to make distributions, this measure should not be viewed as indicative of the actual amount of cash available for distributions or planned for distributions for a given
period. Instead, CAD should be considered indicative of the amount of cash available for distributions after mandatory debt repayments and other general corporate purposes.
Our presentation of CAD represents Adjusted Net Income (Loss) adjusted for depreciation and amortization, amortization of debt issuance costs, stock-based compensation, and
deferred tax expense (benefit) less transaction-related costs, restructuring costs, maintenance capital expenditures, preferred dividend requirements and mandatory debt
amortization.

Adjusted Net Income (Loss) and CAD should not be considered measures of liquidity and should not be considered alternatives to operating income, net income (loss), cash
flows from operations or other indicators of performance determined in accordance with GAAP. The following tables present a reconciliation of Net Income (Loss), as reported
in the Consolidated Statements of Operations, to Adjusted Net Income (Loss) and CAD:
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Exhibit 99.2

CORENERGY INFRASTRUCTURE TRUST, INC.
PRO FORMA ADJUSTED NET INCOME AND

CASH AVAILABLE FOR DISTRIBUTION
FOR THE YEAR ENDED DECEMBER 31, 2022

UNAUDITED

Historical Pro Forma
Company Transaction CorEnergy

CorEnergy Adjustments Adjustments Pro Forma
Net Loss $ (9,519,669) $ (9,454,296) (a) $ (435,878) (b) $ (19,409,843)
Add:

Loss on impairment of goodwill 16,210,020 (1,718,868) (a) — 14,491,152 
Transaction costs 1,422,377 — — 1,422,377 

Less:
Gain on the sale of equipment 39,678 (17,000) (a) — 22,678 

Adjusted Net Income (Loss), excluding special items $ 8,073,050 $ (11,156,164) $ (435,878) $ (3,518,992)
Add:

Depreciation and amortization 16,076,326 (3,559,899) (a) — 12,516,427 
Amortization of debt issuance costs 1,648,242 — (1,648,242) (c) — 
Stock-based compensation 612,117 (33,786) (a) — 578,331 
Deferred tax expense (benefit) 1,498,584 (1,393,336) (a) — 105,248 

Less:
Transaction costs 1,422,377 — — 1,422,377 
Maintenance capital expenditures 7,283,476 — — 7,283,476 
Preferred dividend requirements - Series A 9,552,519 — — 9,552,519 
Preferred dividend requirements - Non-controlling interest 3,236,848 — — 3,236,848 
Mandatory debt amortization 8,000,000 — (8,000,000) (d) — 

Cash Available for Distribution (CAD) $ (1,586,901) $ (16,143,185) $ 5,915,880 $ (11,814,206)

The following table reconciles net cash provided by operating activities, as reported in the Consolidated Statements of Cash Flow to CAD:
Historical Pro Forma
Company Transaction CorEnergy

CorEnergy Adjustments Adjustments Pro Forma
Net cash provided by operating activities $ 29,879,708 $ (13,226,028) (e) $ — $ 16,653,680 

Changes in working capital (3,393,766) (4,905,281) (e) — (8,299,047)
Maintenance capital expenditures (7,283,476) — — (7,283,476)
Preferred dividend requirements (9,552,519) — — (9,552,519)
Preferred dividend requirements - non-controlling interest (3,236,848) — — (3,236,848)
Mandatory debt amortization included in financing activities (8,000,000) — 8,000,000 (d) — 

Cash Available for Distribution (CAD) $ (1,586,901) $ (18,131,309) $ 8,000,000 $ (11,718,210)
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Exhibit 99.2

CORENERGY INFRASTRUCTURE TRUST, INC.
PRO FORMA ADJUSTED NET INCOME AND

CASH AVAILABLE FOR DISTRIBUTION
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2023

UNAUDITED

Historical Pro Forma
Company Transaction CorEnergy

CorEnergy Adjustments Adjustment Pro Forma
Net Income (Loss) $ (10,678,019) $ (11,329,779) (a) $ 7,763,605 (b) $ (14,244,193)
Add:

Transaction costs 3,348,552 — — 3,348,552 
Restructuring costs 2,007,777 — — 2,007,777 

Less:
Gain on the sale of equipment 1,074 — — 1,074 

Adjusted Net Income (Loss), excluding special items $ (5,322,764) $ (11,329,779) $ 7,763,605 $ (8,888,938)
Add:

Depreciation and amortization 10,620,391 (806,454) (a) — 9,813,937 
Amortization of debt issuance costs 1,113,207 — (1,113,207) (c) — 
Stock-based compensation 203,213 (35,916) (a) — 167,297 
Deferred tax expense (benefit) (785,891) 743,170 (a) — (42,721)

Less:
Transaction costs 3,348,552 — — 3,348,552 
Restructuring costs 2,007,777 — — 2,007,777 
Maintenance capital expenditures 8,557,183 — — 8,557,183 
Preferred dividend requirements - Series A 7,164,390 — — 7,164,390 
Preferred dividend requirements - Non-controlling interest 2,427,636 — — 2,427,636 
Mandatory debt amortization 7,000,000 — (7,000,000) (d) — 

Cash Available for Distribution (CAD) $ (24,677,382) $ (11,428,979) $ 13,650,398 $ (22,455,963)

The following tables reconcile net cash provided by operating activities, as reported in the Consolidated Statements of Cash Flow to CAD:

Historical Pro Forma
Company Transaction CorEnergy

CorEnergy Adjustments Adjustments Pro Forma
Net cash provided by operating activities $ 5,830,012 $ 2,077,721 (e) $ — $ 7,907,733 

Changes in working capital (5,358,185) (6,856,302) (e) — (12,214,487)
Maintenance capital expenditures (8,557,183) — — (8,557,183)
Preferred dividend requirements (7,164,390) — — (7,164,390)
Preferred dividend requirements - non-controlling interest (2,427,636) — — (2,427,636)
Mandatory debt amortization included in financing activities (7,000,000) — 7,000,000 (d) — 

Cash Available for Distribution (CAD) $ (24,677,382) $ (4,778,581) $ 7,000,000 $ (22,455,963)
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Exhibit 99.2

Adjustments to Unaudited Pro Forma Adjusted Net Income and Cash Available for Distribution for the Year Ended December 31, 2022

(a) Adjustment reflects the removal of revenues and expenses and the related net loss from the Company’s operations associated with the Divestiture from the Company’s
consolidated operations.

(b) Adjustment reflects the estimated increase to net loss associated with previously unrecognized transaction costs which were partially offset by the decrease in interest
expense from the required repayment of the Company’s Crimson Credit Facility.

(c) Adjustment reflects the removal of debt issuance costs related to the required repayment of the Company’s Crimson Credit Facility.

(d) Adjustment reflects the removal of the mandatory debt amortization related related to the required repayment of the Company’s Crimson Credit Facility.

(e) Adjustment reflects the estimated cash provided by and changes in working capital associated with the Divestiture from the Company’s consolidated operations.

Adjustments to Unaudited Pro Forma Adjusted Net Income and Cash Available for Distribution for the Nine Months Ended September 30, 2023

(a) Adjustment reflects the removal of revenues and expenses and the related net loss from the Company’s operations associated with the Divestiture from the Company’s
consolidated operations.

(b) Adjustment reflects the estimated decrease to interest expense from the required repayment of the Company’s Crimson Credit Facility.

(c) Adjustment reflects the removal of debt issuance costs related to the required repayment of the Company’s Crimson Credit Facility.

(d) Adjustment reflects the removal of the mandatory debt amortization related related to the required repayment of the Company’s Crimson Credit Facility.

(e) Adjustment reflects the estimated cash provided by and changes in working capital associated with the Divestiture from the Company’s consolidated operations.
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Exhibit 99.2

Adjusted EBITDA

We believe the presentation of Adjusted EBITDA provides information useful to investors in assessing our financial condition and results of operations and that Adjusted
EBITDA is a widely accepted financial indicator of a company's ability to incur and service debt, fund capital expenditures, and make dividends and distributions. Adjusted
EBITDA is a supplemental financial measure that, along with other measures, can be used by management and external users of our consolidated financial statements, such as
industry analysts, investors, and commercial banks, to assess the following:

• our operating performance as compared to other midstream infrastructure owners and operators, without regard to financing methods, capital structure, or historical cost
basis;

• the ability of our assets to generate cash flow to make distributions; and

• the viability of acquisitions and capital expenditures and the returns on investment of various investment opportunities.

Our presentation of Adjusted EBITDA for the current-year periods represents net loss adjusted for items such as gain on the sale of equipment, transaction costs, restructuring
costs, depreciation and amortization, stock-based compensation, income tax benefit and interest expense. Adjusted EBITDA presented by other companies may not be
comparable to our presentation, since each company may define these terms differently. Adjusted EBITDA should not be considered as a measure of liquidity and should not
be considered as an alternative to operating income, net income or other indicators of performance determined in accordance with GAAP. The following tables present a
reconciliation of Net Loss, as reported in the Consolidated Statements of Operations, to Adjusted EBITDA:

CORENERGY INFRASTRUCTURE TRUST, INC.
PRO FORMA ADJUSTED EBITDA

FOR THE YEAR ENDED DECEMBER 31, 2022
UNAUDITED

Historical Pro Forma
Company Transaction CorEnergy

CorEnergy Adjustments Adjustments Pro Forma
Net Loss $ (9,519,669) $ (9,454,296) (a) $ (435,878) (b) $ (19,409,843)
Add:

Loss on impairment of goodwill 16,210,020 (1,718,868) (a) — 14,491,152 
Transaction costs 1,422,377 — — 1,422,377 
Depreciation and amortization 16,076,326 (3,559,899) (a) — 12,516,427 
Stock-based compensation 612,117 (33,786) (a) — 578,331 
Income tax expense (benefit), net 1,671,911 2,306,664 (a) — 3,978,575 
Interest expense, net 13,928,439 (78,564) (a) (7,305,196) (c) 6,544,679 

Less:
Gain on the sale of equipment 39,678 (17,000) (a) — 22,678 

Adjusted EBITDA $ 40,361,843 $ (12,521,749) $ (7,741,074) $ 20,099,020 

12



Exhibit 99.2

CORENERGY INFRASTRUCTURE TRUST, INC.
PRO FORMA ADJUSTED EBITDA

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2023
UNAUDITED

Historical Pro Forma
Company Transaction CorEnergy

CorEnergy Adjustments Adjustments Pro Forma
Net Income $ (10,678,019) $ (11,329,779) (a) $ 7,763,605 (b) $ (14,244,193)
Add:

Transaction costs 3,348,552 — — 3,348,552 
Restructuring costs 2,007,777 — — 2,007,777 
Depreciation and amortization 10,620,391 (806,454) (a) — 9,813,937 
Stock-based compensation 203,213 (35,916) (a) — 167,297 
Income tax expense (benefit), net (773,754) 743,170 (a) — (30,584)
Interest expense, net 13,330,232 (49,144) (a) (7,763,605) (b) 5,517,483 

Less:
Gain on the sale of equipment 1,074 — — 1,074 

Adjusted EBITDA $ 18,057,318 $ (11,478,123) $ — $ 6,579,195 

Adjustments to Unaudited Pro Forma Adjusted EBITDA for the Year Ended December 31, 2022

(a) Adjustment reflects the removal of revenues and expenses and the related net loss from the Company’s operations associated with the Divestiture from the Company’s
consolidated operations.

(b) Adjustment reflects the estimated increase to net loss associated with previously unrecognized transaction costs which were partially offset by the decrease in interest
expense from the required repayment of the Company’s Crimson Credit Facility.

(c) Adjustment reflects the estimated decrease to interest expense from the required repayment of the Company’s Crimson Credit Facility.

Adjustments to Unaudited Pro Forma Adjusted EBITDA for the Nine Months Ended September 30, 2023

(a) Adjustment reflects the removal of revenues and expenses and the related net loss from the Company’s operations associated with the Divestiture from the Company’s
consolidated operations.

(b) Adjustment reflects the estimated decrease to interest expense from the required repayment of the Company’s Crimson Credit Facility.
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