Edgar Filing: CorEnergy Infrastructure Trust, Inc. - Form 424B2

CorEnergy Infrastructure Trust, Inc.
Form 424B2

February 19, 2016
Table of Contents

Filed Pursuant to Rule 424(b)(2)
Registration No.: 333-209045

PROSPECTUS

$600,000,000

Common Stock
Preferred Stock
Depositary Shares
Subscription Rights
Warrants
Debt Securities
Units

We may offer, from time to time, up to $600,000,000 aggregate initial offering price of our (i) common stock,

(i1) preferred stock, (iii) fractional interests in shares of our preferred stock represented by depositary shares,

(iv) senior and/or subordinated debt securities, (v) subscription rights to purchase shares of our common stock,
preferred stock (or depositary shares representing a fractional interest therein) and/or debt securities, (vi) warrants
representing rights to purchase shares of our common stock, preferred stock (or depositary shares representing a
fractional interest therein) and/or debt securities, or (vii) units consisting of a combination of any of the foregoing. We
refer to the foregoing collectively as our securities. We may offer our securities in one or more offerings and in one or
more classes or series, separately or together, in amounts, at prices and on terms set forth in a prospectus supplement
to this prospectus. This prospectus also relates to the offer and sale of shares of our common stock pursuant to our
Dividend Reinvestment Plan as described herein.

In addition to the offer and sale of common stock through our Dividend Reinvestment Plan, we may offer and sell
these securities through one or more underwriters, dealers or agents, or directly to one or more purchasers, on a
continuous or delayed basis, at prices and on terms determined at the time or times of offering. The prospectus
supplement relating to the particular offering will identify any underwriters, dealers or agents involved in the sale of
our securities, and will set forth any applicable purchase price, fee, commission or discount arrangement between us
and such underwriters, dealers or agents or among the underwriters, or the basis upon which such amount may be
calculated. For more information about the manner in which we may offer our securities, including without limitation
the offer and sale of our common stock pursuant to our Dividend Reinvestment Plan, see Dividend Reinvestment Plan
and Plan of Distribution.
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Apart from the offer and sale of common stock pursuant to this prospectus through our Dividend Reinvestment Plan,
no securities may be sold without delivery of an accompanying prospectus supplement describing the method and
terms of the offering of those securities. Accordingly, we will deliver this prospectus together with an accompanying
prospectus supplement setting forth the specific terms of any securities to be offered, including the amounts of such
securities and the prices at which they are to be offered as well as the specific plan of distribution for any securities to
be offered. We also may authorize one or more free writing prospectuses to be provided to you in connection with an
offering. The accompanying prospectus supplement will contain additional information, where applicable, about
material federal income tax considerations relating to, and any listing on a securities exchange of, the securities
covered by the prospectus supplement. In addition, the specific terms may include limitations on direct or beneficial
ownership and restrictions on transfer of the securities offered by this prospectus, in each case as may be appropriate
to preserve our status as a real estate investment trust for federal income tax purposes, among other purposes. You
should read this prospectus, any accompanying prospectus supplement and any related free writing prospectus
carefully before you decide to invest in any of our securities.

The following equity securities are currently listed on the New York Stock Exchange: (i) our common stock is listed
under the symbol CORR and (ii) our depositary shares, each representing 1/100th of a share of our 7.375% Series A
cumulative redeemable preferred stock, are listed under the symbol CORRPrA. On January 15, 2016, the last reported
sale price of our common stock on the New York Stock Exchange was $14.30. Any common stock offered pursuant to

a prospectus supplement will be listed on the New York Stock Exchange, subject to official notice of issuance.

Investing in our securities involves certain risks. You could lose some or all of your investment. See

Risk Factors beginning on page 4 of this prospectus. You should consider carefully these risks together with all
of the other information contained in this prospectus, any prospectus supplement and any related free writing
prospectus before making a decision to purchase our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation

to the contrary is a criminal offense.

The date of this prospectus is February 18, 2016
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You should rely only on the information contained in, or incorporated by reference into, this prospectus, the
applicable prospectus supplement and any related free writing prospectus in making your investment
decisions. Neither we nor any underwriter have authorized anyone to provide you with different or inconsistent
information. If anyone provides you with different or inconsistent information, you should not rely on it. This
prospectus, any accompanying prospectus supplement and any related free writing prospectus do not
constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered securities
to which they relate, nor does this prospectus, any accompanying prospectus supplement and any related free
writing prospectus constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to
any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The information
contained in this prospectus, any accompanying prospectus supplement and any related free writing prospectus
or the documents incorporated by reference herein or therein are accurate only as of the date of each such
document. OQur business, financial condition and prospects may have changed since such dates. We will advise
investors of any material changes to the extent required by applicable law.

(o BN IRV, BV, RSN SR
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the United States Securities and
Exchange Commission, or SEC, pursuant to Rule 415 under the Securities Act of 1933, as amended (the Securities
Act ),using a shelf registration process. Under the shelf registration process, using this prospectus, together with a
prospectus supplement, we may sell, from time to time, in one or more offerings, any of the offered securities
described in this prospectus. This prospectus provides you with a general description of each type of security we may
offer. Each time we offer one or more of such securities, a prospectus supplement will be provided that will contain
specific information about the terms of that offering. We also may authorize one or more free writing prospectuses to
be provided to you in connection with an offering. The prospectus supplement and any related free writing prospectus
may also add to, update or change information contained in this prospectus. Accordingly, to the extent inconsistent,
information included or incorporated by reference in this prospectus will be superseded by the information contained
in the applicable prospectus supplement and any related free writing prospectus related to such securities. You should
read this prospectus, the applicable prospectus supplement and any related free writing prospectus, as well as the
information incorporated by reference in this prospectus or a prospectus supplement, before making an investment in
any of our offered securities. See How to Obtain More Information and Incorporation of Information Filed with the
SEC for more information.

Apart from the offer and sale of common stock pursuant to this prospectus through our Dividend Reinvestment Plan,

we will not use this prospectus to offer and sell securities unless it is accompanied by a prospectus supplement that
more fully describes the securities being offered and the terms of such offering. Any accompanying prospectus
supplement or any related free writing prospectus may also update, amend or supersede other information contained in
this prospectus. Before purchasing any securities, you should carefully read this prospectus, any accompanying
prospectus supplement and any related free writing prospectus, together with the information incorporated or deemed

to be incorporated by reference herein as described under the heading Where You Can Find More Information below.

Unless the context otherwise requires or indicates, all references to we, us, our andthe Company in this prospectus
mean CorEnergy Infrastructure Trust, Inc., a Maryland corporation, and its consolidated subsidiaries.
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FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and any related free writing prospectus, and the documents incorporated
by reference herein and therein, as well as other written reports and oral statements made from time to time by the
Company, may include forward-looking statements within the meaning of Section 27A of the Securities Act,
Section 21E of the Exchange Act and the safe harbor provisions of the Private Securities Litigation Reform Act of
1995, as amended.

Forward-looking statements can often be identified by the use of forward-looking terminology, such as will, = may,
should, could, believes, expects, anticipates, estimates, intends, projects, goals, objectives,
seeks, and variations of these words and similar expressions. Any forward-looking statement speaks only as of the

date on which it is made and is qualified in its entirety by reference to the factors discussed throughout this

prospectus, any prospectus supplement or related free writing prospectus, and in documents incorporated by reference.

We do not undertake to update or revise any forward-looking statement to reflect events or circumstances after the

date on which it is made.

Although we believe the expectations reflected in any forward-looking statements are based on reasonable
assumptions, forward-looking statements are not guarantees of future performance or results and we can give no
assurance that these expectations will be attained. Our actual results may differ materially from those indicated by
these forward-looking statements due to a variety of known and unknown risks and uncertainties. In addition to the
discussion of risk factors referenced herein under the heading Risk Factors, such known risks and uncertainties
include, without limitation:

the ability of our tenants and borrowers to make payments under their respective leases and mortgage loans,
our reliance on certain major tenants and our ability to re-lease properties that become vacant;

our ability to obtain suitable tenants for our properties;

changes in economic and business conditions, including the financial condition of our tenants and general
economic conditions in the energy industry, and in the particular sectors of that industry served by each of
our infrastructure assets;

the inherent risks associated with owning real estate, including local real estate market conditions, governing
laws and regulations, including potential liabilities relating to environmental matters, and illiquidity of real
estate investments;

the impact of laws and governmental regulations applicable to certain of our infrastructure assets, including
additional costs imposed on our business or other adverse impacts as a result of any unfavorable changes in
such laws or regulations;

our ability to sell properties at an attractive price;
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our ability to repay debt financing obligations;

our ability to refinance amounts outstanding under our credit facilities and our convertible notes at maturity
on terms favorable to us;

the loss of any member of our management team;

our ability to comply with certain debt covenants;

our ability to integrate acquired properties and operations into existing operations;

our continued ability to access the debt or equity markets;

the availability of other debt and equity financing alternatives;

market conditions affecting our debt and equity securities;

changes in interest rates under our current credit facility and under any additional variable rate debt
arrangements that we may enter into in the future;
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our ability to successfully implement our selective acquisition strategy;

our ability to maintain internal controls and processes to ensure all transactions are accounted for properly,
all relevant disclosures and filings are timely made in accordance with all applicable rules and regulations,
and any potential fraud or embezzlement is thwarted or detected;

changes in U.S. federal or state tax rules or regulations that could have adverse tax consequences;

declines in the market value of our investment securities; and

changes in U.S. federal income tax regulations (and applicable interpretations thereof), or in the composition

or performance of our assets, that could impact our ability to continue to qualify as a real estate investment

trust for U.S. federal income tax purposes.
Additional factors that could cause actual results to differ materially from those expressed in the forward-looking
statements are discussed in the reports we file with the SEC and which are incorporated by reference herein. See

Incorporation of Certain Documents by Reference. In addition, other factors not identified may emerge from time to

time that could also have such an effect. We cannot give you any assurance that the forward-looking statements
included or incorporated by reference in this prospectus, any prospectus supplement or any related free writing
prospectus will prove to be accurate. In light of the significant uncertainties inherent in the forward-looking statements
included or incorporated by reference in this prospectus, any prospectus supplement or any related free writing
prospectus, you should not regard the inclusion of this information as a representation by us or any other person that
the results or conditions described in those statements or objectives and plans will be achieved.
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RISK FACTORS

An investment in our securities should not constitute a complete investment program for any investor and involves a
high degree of risk. Due to the uncertainty in our investments, there can be no assurance that we will achieve our
investment objective. You should carefully consider the risks referenced below, as well as any risk factors included in
any prospectus supplement or related free writing prospectus, before making an investment decision.

An investment in any securities offered pursuant to this prospectus involves substantial risks. In deciding whether to
invest in our securities, you should carefully consider the risk factors incorporated by reference herein from the
sections captioned Risk Factors in our most recent Annual Report on Form 10-K and our subsequent Quarterly
Reports on Form 10-Q (see Incorporation of Certain Documents by Reference ), as well as the other information
contained in this prospectus, as updated, amended or superseded by our subsequent filings under the Exchange Act,
and the risk factors and other information contained in any accompanying prospectus supplement and any related free
writing prospectus (and the information incorporated by reference herein and therein), before acquiring any of such
securities. Statements in or portions of a future document incorporated by reference in this prospectus, including,
without limitation, those relating to risk factors, may update and supersede statements in and portions of this
prospectus or such incorporated documents.

The occurrence of any of these risks could materially and adversely affect our business, prospects, financial condition,
results of operations and cash flow, which might cause the trading price of our common stock or other securities to
decline and could result in you losing all or part of your investment in the offered securities. Much of the business
information, as well as the financial and operational data contained in our risk factors, is updated in our periodic
reports filed with the SEC pursuant to the Exchange Act, which are also incorporated by reference into this
prospectus. Although we have tried to discuss key risk factors, please be aware that these are not the only risks we
face and there may be additional risks that we do not presently know of or that we currently consider not likely to
have a significant impact. New risks may emerge at any time and we cannot predict such risks or estimate the extent
to which they may affect our business or our financial performance. Please also refer to the section entitled
Forward-Looking Statements above.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratio of earnings to fixed charges and combined fixed charges and
preferred stock dividends for each of the last five fiscal years.

For the
For the Year One-Month
Nine Ended Transition
Months Ended December For the Year Ended Period Ended
September 30, 31, November 30, December 31,
2015 2014 2013 2012 2011 2010 2012
Ratio of earnings to fixed charges 2.51 3.40 2.08 242.70 103.84 423.61 (0.23)
Ratio of earnings to combined fixed
charges and preference dividends 1.72 340 2.08 242.70 103.84  423.61 (0.23)
Combined Fixed Charges Deficiency N/A N/A N/A N/A N/A N/A $ 513,333

SELECTED CONSOLIDATED FINANCIAL DATA

The following tables set forth selected consolidated financial data for the periods ended or as of the dates indicated,
with per share data adjusted to reflect the reverse split. Such historical consolidated financial data should be read in
conjunction with the information set forth in our Annual Report on Form 10-K for the year ended December 31, 2014,
filed with the SEC on March 16, 2015 ( Current 10-K ) and our Quarterly Report on Form 10-Q for the period ended
September 30, 2015, filed with the SEC on November 10, 2015 ( Current 10-Q ), each of which is incorporated herein
by reference.

Financial information presented below for the years ended December 31, 2014, December 31, 2013, November 30,
2012, November 30, 2011, November 30, 2010, and the one-month transition period ended December 31, 2012 has
been derived from our financial statements audited by Ernst & Young LLP, our independent registered public
accounting firm, and has been adjusted for the 1-for-5 reverse split of our common stock which took effect as of
5:01 p.m., Eastern time, on December 1, 2015. Our historical results are not necessarily indicative of the results to be
expected for any future periods.

Results of operations for the years ended December 31, 2014 and 2013, November 30, 2012, 2011 and 2010, the
nine-month period ended September 30, 2015, and the one-month transition period ended December 31, 2012, and the
financial position at September 30, 2015, December 31, 2014, 2013 and 2012, and November 30, 2012, 2011 and

2010 reflect the consolidation of the Company s wholly-owned subsidiary, Mowood LLC, effective as of

September 21, 2011. Results of operations for the year ended December 31, 2014 and the nine-month period ended
September 30, 2015 and the financial position at September 30, 2015 and December 31, 2014 reflect the consolidation
of the Company s wholly-owned subsidiaries, MoGas Pipeline LLC and United Property Systems, LLC, effective as of
November 17, 2014.
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For the Year Ended

Nine Months
Ended

One-Month
Transition
Period Ended

September 30, December 31, December 31, November 30, November 30, November 30, December 31,

2015 2014 2013 2012 2011
Operating
Data

Total
revenue
Net income
(loss) from
continuing
operations
attributable
to CORR
common

stockholders

Per Share
Data
Income
(loss) from
continuing
operations
attributable
to CORR
stockholders
- Basic and
Diluted $
Cash
dividends
declared per
common
share (1) $
Weighted
Average
Shares of
Common
Stock
Outstanding
- Basic and

Diluted
(D

$ 48,810,003 $ 40,308,573 $ 31,286,020 $ 10,573,997 §$ 3,225,463 $

5,887,266 7,013,856 4,502,339 12,348,721 2,922,143

057 $ 1.06 $ 093 $ 6.72 $ 1.60 $

2.000 $ 2570 $ 1.875 $ 2200 $ 2.050 $

10,266,380 6,605,715 4,829,879
Dividends in 2013 were affected by the change in year end.

1,836,485 1,831,962

2010

14,666,874

8.05

2.150

1,821,414

2012

$ 1,726,901

(1,503,396)

$ (0.48)

$

3,112,972

September 30, December 31, December 31, November 30, November 30, November 30, December 31,

2015 2014 2013 2012 2011

Table of Contents

2010

2012

10



Edgar Filing: CorEnergy Infrastructure Trust, Inc. - Form 424B2

Balance

Sheet Data

Total Assets $ 689,584,860 $443,815,842 $283,875,659 $111,431,833 $94,287,396 $96,041,393 $293,661,985
Long-term

debt 219,968,918 67,060,000 70,000,000 2,279,883 70,000,000
CorEnergy

Equity 423,830,138 310,450,347 177,193,340 98,855,785 90,426,313 95,479,173 180,860,539
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the offered securities for general corporate purposes, unless
otherwise specified in the prospectus supplement relating to a specific offering or in any free writing prospectus we
have authorized for use in connection with any such offering. Our general corporate purposes may include, among
other things, financing capital investments and future acquisitions in accordance with our investment objectives and
policies as described in the reports we file with the SEC which are incorporated by reference herein. See Incorporation
of Certain Documents by Reference. We may also use proceeds from the sale of our securities to retire all or a portion
of any debt we incur, retire or redeem senior securities, and for working capital purposes, including the payment of
distributions, interest and operating expenses, although there is currently no intent to issue securities primarily for this
purpose. We may invest any funds not required immediately for such purposes in short-term investment grade
securities. Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be
determined at the time of such offering and will be described in the accompanying prospectus supplement and any
related free writing prospectus we have authorized for use in connection with such offering.
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THE COMPANY

We were organized as a Maryland corporation and commenced operations on December 8, 2005. Prior to 2011 we
operated as a business development company under the name Tortoise Capital Resources Corporation and invested
primarily in securities of privately held and micro-cap public companies operating in the U.S. energy sector. In April
2011, we withdrew our election to be treated as a business development company. We do not plan on making
additional investments in securities (other than short-term, highly liquid investments to be held pending acquisition of
real property assets) and intend to liquidate our legacy private securities investments in an orderly manner. We have
elected REIT status for U.S. federal income tax purposes, commencing with calendar year 2013. Our REIT election,
assuming continuing compliance with the then applicable qualification tests, will continue in effect for subsequent
taxable years.

Company Overview

CorEnergy, the first publicly listed energy infrastructure Real Estate Investment Trust (REIT), primarily owns assets
in the midstream and downstream U.S. energy sectors that perform utility-like functions, such as pipelines, storage
terminals, and transmission and distribution assets. Our objective is to provide stockholders with a stable and growing
cash dividend, supported by long-term contracted revenue from operators of our assets, primarily under triple-net
participating leases. We believe our leadership team s energy and utility expertise provides CorEnergy with a
competitive advantage to own and acquire U.S. energy infrastructure assets in a tax-efficient, transparent,
investor-friendly REIT.

We expect our leases to provide us with contracted base rent, plus participating rent based upon asset-specific criteria.
The energy industry commonly employs contracts with participating features, and we provide exposure to both the
risk and opportunity of utilization of our assets, which we believe is a hallmark of infrastructure assets of all types.
Our participating triple-net leases, and our participating mortgages, require the operator to pay all expenses of the
business including maintaining our assets in good working order.

Our assets are primarily mission-critical to our customers, in that utilization of our assets is necessary for the business
they seek to conduct and their rental payments are an essential operating expense. For example, our gathering system
assets are necessary to the exploration of upstream natural gas reserves, so the operators lease of those assets is
economically critical to their operations. Some of our assets are subject to rate regulation by FERC or state public
service commissions. In most cases, we believe our assets are essential to the conduct of the business of our
customers.

We intend to distribute substantially all of our cash available for distribution, less prudent reserves, on a quarterly
basis. We believe that our base rent escalation provisions and participation features should generate 1-3 percent
distribution growth, which, together with prudent acquisitions, should support 3-5 percent annual distribution growth
over the long term. Since qualifying as a REIT in 2013, we have grown our annualized dividend to $3.00 per share
(post-reverse stock split) starting with the third quarter of 2015. Our management contract includes incentive
provisions, aligning our leadership team with our stockholders interests in raising the dividend only if we believe the
rate is sustainable.

Our common stock is listed on the New York Stock Exchange ( NYSE ) under the symbol CORR. Our principal
executive offices are located at 1100 Walnut Street, Suite 3350, Kansas City, MO 64106. Our telephone number is
(816) 875-3705, or toll-free (877) 699-2677, and our Web site is http://corenergy.corridortrust.com. Please note that
our Web site address is provided for informational purposes only and is not intended to be a hyperlink. Accordingly,
the information located on and/or accessible from our Web site is not, and shall not be deemed to be, a part of this
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prospectus, any accompanying prospectus supplement or any related free writing prospectus or incorporated into any
filing that we make with the SEC.
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DIVIDEND REINVESTMENT PLAN

If a stockholder s common stock is registered directly with us or with a brokerage firm that participates in our
Dividend Reinvestment Plan ( Plan ) through the facilities of the Depository Trust Company ( DTC ) and such
stockholder s account is coded dividend reinvestment by such brokerage firm, all distributions are automatically
reinvested for stockholders by the Plan Agent, Computershare Trust Company, N.A. (the Plan Agent ), in additional
common stock (unless a stockholder is ineligible or elects otherwise).

We will use primarily newly-issued common stock to implement the Plan, whether our shares are trading at a
premium or at a discount to book value. However, we reserve the right to instruct the Plan Agent to purchase shares in
the open-market in connection with its obligations under the Plan. The number of shares to be issued to a stockholder
shall be determined by dividing the total dollar amount of the distribution payable to such stockholder by the market
price per share of our common stock at the close of regular trading on the distribution payment date. Market price per
share on that date shall be the closing price for such shares or, if no sale is reported for such day, at the average of
their reported bid and asked prices. If distributions are reinvested in shares purchased on the open market, then the
number of shares received by a stockholder shall be determined by dividing the total dollar amount of the distribution
payable to such stockholder by the weighted average price per share (including per share fees, which include any
brokerage commissions the Plan Agent is required to pay) for all shares purchased by the Plan Agent on the
open-market in connection with such distribution. Such open-market purchases will be made by the Plan Agent as
soon as practicable, but in no event more than 30 days after the distribution payment date, and may be made on any
securities exchange where our common stock is traded, in the over-the-counter market or in negotiated transactions,
on such terms as to price, delivery and otherwise as the Plan Agent shall determine. The Plan Agent may commingle
stockholders funds to be used for any such open-market purchases, and stockholders uninvested funds held by the
Plan Agent will not bear interest. The Plan provides that the Plan Agent shall have no liability in connection with any
inability to purchase shares of our common stock within the time provided or with the timing of any purchases
effected, and shall have no responsibility for the value of any shares so acquired.

The Plan Agent maintains all stockholders accounts in the Plan and furnishes written confirmation of each acquisition
made for the participant s account as soon as practicable, but in no event later than 60 days after the date thereof.
Shares in the account of each Plan participant will be held by the Plan Agent in non-certificated form in the Plan

Agent s name or that of its nominee, and each stockholder s proxy will include those shares purchased or received
pursuant to the Plan. The Plan Agent will forward all proxy solicitation materials to participants and vote proxies for
shares held pursuant to the Plan first in accordance with the instructions of the participants then with respect to any
proxies not returned by such participant, in the same proportion as the Plan Agent votes the proxies returned by the
participants.

There will be no fees with respect to shares issued directly by us as a result of distributions payable either in shares or
in cash. However, each participant will pay a per share fee incurred with respect to the Plan Agent s open-market
purchases in connection with the reinvestment of distributions. If a participant elects to have the Plan Agent sell part
or all of his or her common stock and remit the proceeds, such participant will be charged a per share fee plus a
$15.00 transaction fee. Per share fees include any brokerage commissions the Plan Agent is required to pay. The
automatic reinvestment of distributions will not relieve participants of any federal, state or local income tax that may
be payable (or required to be withheld) on such distributions. See Material U.S. Federal Income Tax Considerations.

Experience under the Plan may indicate that changes are desirable. Accordingly, we reserve the right to amend or
terminate the Plan if in the judgment of our Board of Directors such a change is warranted. The Plan may be
terminated by the Plan Agent or us upon notice in writing mailed to each participant at least 60 days prior to the
effective date of the termination. Each registered participant may terminate his or her account under the Plan by
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notifying the Plan Agent in writing at P.O. Box 30170, College Station, Texas 77842-3170, or by calling the Plan
Agent at (877) 373-6374 or using the website: www.computershare.com/investor. Upon any termination,
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the Plan Agent will cause the full shares held by each participant under the Plan to be issued in book entry form and,
together with a cash adjustment for any fraction of a common share at the then current market value of the common
stock, to be delivered to him or her less any applicable fees. If preferred, a participant may request the sale of all of the
common stock held by the Plan Agent in his or her Plan account in order to terminate participation in the Plan. If such
participant elects in advance of such termination to have the Plan Agent sell part or all of his or her shares, the Plan
Agent is authorized to deduct from the proceeds a $15.00 fee plus the per share fees incurred for the transaction. If a
participant has terminated his or her participation in the Plan but continues to have common stock registered in his or
her name, he or she may re-enroll in the Plan at any time by notifying the Plan Agent in writing at the address below.
The terms and conditions of the Plan may be amended by the Plan Agent or us at any time; provided, however that,
except when necessary or appropriate to comply with applicable law or the rules or policies of the SEC or any other
regulatory authority, any such amendment may be made only by mailing to each participant appropriate written notice
at least 30 days prior to the effective date thereof. The amendment shall be deemed to be accepted by each participant
unless, prior to the effective date thereof, the Plan Agent receives notice of the termination of the participant s account
under the Plan. Any such amendment may include an appointment by the Plan Agent of a successor Plan Agent,
subject to the prior written approval of the successor Plan Agent by us. Additional information about the Plan may be
obtained by writing to Computershare Trust Company, N.A, P.O. Box 30170, College Station, Texas 77842-3170, by
contacting them by phone at (877) 373-6374, or by visiting their website at www.computershare.com/investor.

10
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DESCRIPTION OF CAPITAL STOCK

This prospectus describes the general terms of our capital stock. For a more detailed description of these securities,
you should read the applicable provisions of the Maryland General Corporation Law ( MGCL ), and our Charter (our
Charter ) and Second Amended and Restated Bylaws ( Bylaws ), each of which has been filed with the SEC. For

additional information concerning the rights of holders of our capital stock and related terms and conditions, please
refer to the discussion set forth herein under the heading Certain Provisions of Our Charter and Bylaws and the
Maryland General Corporation Law. Such discussion includes a description of certain provisions of our Charter and
Bylaws that could delay, defer or prevent other entities or persons from acquiring control of us, including certain
restrictions on ownership and transfer that apply to our capital stock (including both common stock and preferred
stock) to assist in preserving our status as a REIT.

General

Our Charter authorizes us to issue up to 110,000,000 shares of capital stock, consisting of 100,000,000 shares of
common stock, $0.001 par value per share, and 10,000,000 shares of preferred stock, $0.001 par value per share. The
Board of Directors may, without any action by the stockholders, amend our Charter from time to time to increase or
decrease the aggregate number of shares of stock or the number of shares of stock of any class or series that we have
authority to issue under our Charter. Additionally, our Charter authorizes our Board of Directors, without any action
by our stockholders, to classify and reclassify any unissued common stock and preferred stock into other classes or
series of stock from time to time, to specify the number of our total authorized shares that will be included in any such
new class or series, and to set or change (subject to the express terms of any then-outstanding class or series and to our
Charter restrictions on ownership and transfer of our capital stock) the terms, preferences, conversion or other rights,
voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of
redemption for each class or series. Under the MGCL, stockholders generally are not liable for our debts or
obligations.

We believe that the power of our Board of Directors to increase or decrease the number of authorized shares of stock,
issue additional authorized but unissued shares of our common stock or preferred stock and to classify or reclassify
unissued shares of our common stock or preferred stock and thereafter to cause us to issue such classified or
reclassified shares of stock will provide us with increased flexibility in structuring possible future financings and
acquisitions and in meeting other needs which might arise. The additional classes or series, as well as the common
stock, will be available for issuance without further action by our stockholders, unless stockholder consent is required
by applicable law or the rules of the New York Stock Exchange, on which our common stock is traded. Although
there is no present intention of doing so, we could issue a class or series of stock that could, depending upon the terms
of the particular class or series, delay, defer or prevent a transaction or a change in control of our company that might
involve a premium price for holders of our common stock or otherwise be in their best interests.

Effective as of 5:01 p.m., Eastern time, on December 1, 2015, we completed a 1-for-5 reverse split of our common
stock, pursuant to which every five issued and outstanding shares of the Company s common stock was converted into
one share of common stock. This reverse stock split affected all record holders of our common stock uniformly and
did not affect any record holder s percentage ownership interest in the Company, except for de minimus changes as a
result of the elimination of fractional shares. The reverse stock split also did not affect the number of authorized or
outstanding shares of the Company s 7.375% Series A Cumulative Redeemable Preferred Stock, or our outstanding
7.00% Convertible Senior Notes due 2020, other than by resulting in a change in certain common stock conversion
rates applicable to each such security as described herein. See DESCRIPTION OF CAPITAL STOCK Preferred
Stock  Series A Preferred Stock and DESCRIPTION OF DEBT SECURITIES 7.00% Convertible Notes. The
following table provides information about our outstanding capital stock immediately following the completion of the
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reverse stock split on December 1, 2015:

Title of Class Shares Authorized

Common Stock 100,000,000

Preferred Stock 10,000,000
11
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Shares Outstanding
11,939,700
22,500
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General. Our Charter authorizes us to issue up to 100,000,000 shares of common stock, $0.001 par value per share.
All common stock offered pursuant to this prospectus and any related prospectus supplement will be, upon issuance,
duly authorized, fully paid and nonassessable. Unless otherwise stated in the applicable prospectus supplement and
any related free writing prospectus, all outstanding common stock offered pursuant to this prospectus and any related
prospectus supplement will be of the same class and will have identical rights, as described below. Subject to the
preferential rights of any other outstanding class or series of stock and to the provisions of our Charter regarding the
restrictions on transfer of stock, holders of shares of common stock are entitled to receive distributions if, as and when
authorized by the Board of Directors and declared by us out of assets legally available for the payment of
distributions. Holders of our common stock have no preference, conversion, exchange, sinking fund, redemption or
appraisal rights and have no preemptive rights to subscribe for any of our securities. Subject to the provisions of our
Charter regarding certain restrictions on the ownership and transfer of our stock designed to assist in preserving our
status as a REIT, all shares of our common stock have equal distribution, liquidation and other rights. (For a
description of such restrictions, see Certain Provisions of Our Charter and Bylaws and the Maryland General
Corporation Law-Restrictions on Ownership and Transfer. )

Distributions. As a REIT, we are required to make distributions, other than capital gain distributions, to our
stockholders each year in the amount of at least 90% of our REIT taxable income. We have historically, and intend to
continue, subject to the discretion of our Board of Directors, to pay quarterly distributions to our stockholders. Our
Board of Directors will determine the amount of each distribution.

Because of the effect of other items, including depreciation and amortization associated with real estate investments,
distributions, in whole or in part, in any period may constitute a return of capital for federal tax purposes. There is no
assurance that we will continue to make regular distributions.

If a stockholder s shares are registered directly with us or with a brokerage firm that participates in the Plan,
distributions will be automatically reinvested in additional common stock under the Plan unless a stockholder elects to
receive distributions in cash. If a stockholder elects to receive distributions in cash, payment will be made by check.
The federal income tax treatment of distributions is the same whether they are reinvested in our shares or received in
cash. See Dividend Reinvestment Plan.

Liquidation Rights. Common stockholders are entitled to share ratably in the assets legally available for distribution to
stockholders in the event of liquidation, dissolution or winding up, after payment of or adequate provision for all
known debts and liabilities, including any outstanding debt securities or other borrowings and any interest accrued
thereon. These rights are subject the provisions of our Charter regarding the restrictions on transfer of stock, and also
to the preferential rights of any other class or series of our stock, including the preferred stock. The rights of common
stockholders upon liquidation, dissolution or winding up will be subordinated to the rights of holders of any
outstanding notes or shares of preferred stock.

Voting Rights. Subject to the provisions of our Charter regarding the restrictions on transfer of stock and except as
may be otherwise specified therein with respect to any class or series of common stock, each outstanding share of
common stock entitles the holder to one vote on all matters submitted to a vote of common stockholders, including the
election of directors. The presence of the holders of shares entitled to cast a majority of the votes entitled to be cast
(without regard to class) shall constitute a quorum at a meeting of stockholders. The Bylaws provide that directors are
elected by a plurality of all the votes cast at a meeting of stockholders duly called and at which a quorum is present.
There is no cumulative voting in the election of directors. Consequently, at each annual meeting of stockholders, the
holders of a majority of the outstanding shares of stock entitled to vote will be able to elect all of the successors of the
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class of directors whose terms expire at that meeting.

Market. Our common stock trades on the NYSE under the ticker symbol CORR. Common stock issued pursuant to
this prospectus and related prospectus supplement is expected to trade on the NYSE.
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Transfer Agent, Dividend Paying Agent and Dividend Reinvestment Plan Agent. Computershare Trust Company,
N.A., P.O. Box 43078, Providence, Rhode Island 02940, serves as the transfer agent and registrar and Computershare,
Inc. serves as the Plan Agent for our Dividend Reinvestment Plan and dividend paying agent for our common stock.

Preferred Stock

General. Our Charter authorizes the issuance of up to 10,000,000 shares of preferred stock, $0.001 par value per
share, with preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other
distributions, qualifications and terms and conditions of redemption as determined by the Board of Directors. We
anticipate that any preferred stock we issue will rank junior to any debt securities and senior to all common stock. All
preferred stock offered pursuant to this prospectus and any related prospectus supplement will be, upon issuance, duly
authorized, fully paid and nonassessable.

Series A Preferred Stock

On January 27, 2015, we issued 2,000,000 depositary shares in a public offering, each representing one-hundredth of a
share of our 7.375% Series A Cumulative Redeemable Preferred Stock ( Series A Preferred Stock ). On February 5,
2015, we issued an additional 250,000 depositary shares, each representing 1/100th of a share of our Series A
Preferred Stock, pursuant to an exercise of the underwriters over-allotment option. The Series A Preferred Stock has a
liquidation preference of $2,500.00 per share ($25.00 per depositary share). We pay cumulative dividends on the
shares of our Series A Preferred Stock underlying the depositary shares in the amount of $1.84375 per depositary
share for each full year, which is equivalent to 7.375% of the $25.00 liquidation preference per depositary share.
Dividends on the Series A Preferred Stock will accrue and be cumulative from and including January 27, 2015, the
date of original issue by us of the Series A Preferred Stock. Dividends are payable quarterly in arrears on or about the
last day of February, May, August and November of each year, when, as and if authorized by our board of directors
and declared by us out of funds legally available therefor.

Upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, the holders of Series A
Preferred Stock are entitled to be paid out of our assets legally available for distribution to our stockholders a
liquidation preference of $2,500.00 per share (equivalent to $25.00 per depositary share), plus an amount equal to any
accrued and unpaid dividends to the date of payment (whether or not declared), before any distribution or payment
may be made to holders of shares of common stock or any other class or series of our equity stock ranking, as to
liquidation rights, junior to the Series A Preferred Stock. If, upon our voluntary or involuntary liquidation, dissolution
or winding up, our available assets are insufficient to pay the full amount of the liquidating distributions on all
outstanding Series A Preferred Stock and the corresponding amounts payable on all shares of each other class or series
of stock ranking, as to liquidation rights, on a parity with the Series A Preferred Stock, then the holders of depositary
shares representing interests in the Series A Preferred Stock and each such other class or series of stock ranking, as to
liquidation rights, on a parity with the Series A Preferred Stock will share ratably in any distribution of assets in
proportion to the full liquidating distributions to which they would otherwise be respectively entitled.

Holders of the Series A Preferred Stock generally have no voting rights, except that, if dividends on the Series A
Preferred Stock are in arrears for six or more quarterly periods, whether or not declared or consecutive, the holders of
the Series A Preferred Stock, voting separately as a class with the holders of all other series of parity preferred stock
upon which like voting rights have been conferred and are exercisable, will have the right to elect an additional two
directors until all such dividends and dividends for the then current quarterly period on the Series A Preferred Stock
have been paid in full or declared and set aside for payment in full. In addition, the approval of two-thirds of the votes
entitled to be cast by the holders of outstanding shares of the Series A Preferred Stock, voting separately as a single
class, is required to authorize, create, issue or increase the authorized number of shares of any class or series of equity
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Preferred Stock with respect to the payment of dividends or amounts upon liquidation, dissolution or winding up, or
amend, alter or repeal any provision of the Charter, including the articles supplementary establishing the Series A
Preferred Stock, whether by merger, consolidation or otherwise, in any manner that would materially and adversely
affect the rights, preferences, privileges or voting power of the Series A Preferred Stock, unless in connection with
any such amendment, alteration or repeal, the Series A Preferred Stock remains outstanding without the terms thereof
being materially and adversely affected (taking into account that the company may not be the surviving entity) or the
holders of Series A Preferred Stock receive equity securities with the rights, preferences, privileges and voting powers
substantially the same as those of the Series A Preferred Stock.

The Series A Preferred Stock has no stated maturity, is not subject to any sinking fund or mandatory redemption, and,
except as described below under Conversion Rights, is not convertible into any of our other securities. We may not
redeem the Series A Preferred Stock prior to January 27, 2020, except as described below under Special Optional
Redemption or, pursuant to the ownership limit contained in our Charter, under circumstances intended to, among
other purposes, preserve our status as a REIT for federal and/or state income tax purposes. On and after January 27,
2020, we will have the right, at our option, to redeem the outstanding Series A Preferred Stock, in whole or in part, at
any time for a cash redemption price of $2,500.00 per share ($25.00 per depositary share) plus accrued and unpaid
dividends to, but not including, the date fixed for redemption.

Special Optional Redemption

Upon the occurrence of a Change of Control, we may, at our option, redeem the Series A Preferred Stock, in whole or
in part, within 120 days after the first date on which such Change of Control occurred, by paying $2,500.00 per share
(equivalent to $25.00 per depositary share), plus any accrued and unpaid dividends to, but not including, the date of
redemption. If, prior to the Change of Control Conversion Date, we have provided or provide notice of redemption
with respect to the Series A Preferred Stock (whether pursuant to our optional redemption right described above or
this special optional redemption right), the holders of depositary shares representing interests in the Series A Preferred
Stock will not be permitted to exercise the conversion right described below under Conversion Rights in respect of
their shares called for redemption.

We will mail to you, if you are a record holder of the Series A Preferred Stock, a notice of redemption no fewer than
30 days nor more than 60 days before the redemption date. We will send the notice to your address shown on our
share transfer books. A failure to give notice of redemption or any defect in the notice or in its mailing will not affect
the validity of the redemption of any Series A Preferred Stock except as to the holder to whom notice was defective.

In addition to any information required by law or by the applicable rules of any exchange upon which the Series A
Preferred Stock may be listed or admitted to trading, each notice will state the following:

the redemption date;

the redemption price;

the conditions of redemption;

the number of shares of Series A Preferred Stock and depositary shares to be redeemed;

Table of Contents 24



Edgar Filing: CorEnergy Infrastructure Trust, Inc. - Form 424B2

the place(s) where the depositary receipts (or Series A Preferred Stock certificates, if no longer held in
depositary form) are to be surrendered for payment;

the procedure for surrendering noncertificated shares of Series A Preferred Stock for payment of the
redemption price;

that the Series A Preferred Stock is being redeemed pursuant to our special optional redemption right in
connection with the occurrence of a Change of Control and a brief description of the transaction or
transactions constituting such Change of Control;
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that the holders of depositary shares representing interests in the Series A Preferred Stock to which the
notice relates will not be able to tender such shares of Series A Preferred Stock for conversion in connection
with the Change of Control and each share of Series A Preferred Stock tendered for conversion that is
selected, prior to the Change of Control Conversion Date, for redemption will be redeemed on the related
date of redemption instead of converted on the Change of Control Conversion Date; and

that dividends on the depositary shares and the Series A Preferred Stock to be redeemed will cease to accrue
on the redemption date.
Notwithstanding the foregoing, if the Series A Preferred Stock are held in global form, such notice shall comply with
the applicable procedures of DTC.

If fewer than all of the outstanding Series A Preferred Stock are to be redeemed, the shares to be redeemed will be
determined pro rata, by lot or in such other manner as prescribed by our board of directors. In the event that the
redemption is to be by lot, and if as a result of the redemption any holder of Series A Preferred Stock would own, or
be deemed by virtue of certain attribution provisions of the Code to own, in excess of 9.8% in value of our issued and
outstanding shares of stock (which includes the depositary shares and the Series A Preferred Stock), then, except in
certain instances, we will redeem the requisite number of shares of Series A Preferred Stock of that stockholder such
that the stockholder will not own or be deemed by virtue of certain attribution provisions of the Code to own,
subsequent to the redemption, in excess of 9.8% in value of our issued and outstanding shares of stock (which
includes the depositary shares and the Series A Preferred Stock).

If we redeem fewer than all of the shares of Series A Preferred Stock, the notice of redemption mailed to each
stockholder will also specify the number of shares of Series A Preferred Stock that we will redeem from each
stockholder. In this case, we will determine the number of shares of Series A Preferred Stock to be redeemed on a pro
rata basis or by lot.

If we have given a notice of redemption, have set aside sufficient funds for the redemption in trust for the benefit of
the holders of depositary shares representing interests in the Series A Preferred Stock called for redemption and given
irrevocable instructions to pay the redemption price and all accrued and unpaid dividends, then from and after the
redemption date, those shares of Series A Preferred Stock will be treated as no longer being outstanding, no further
dividends will accrue and all other rights of the holders of those shares of Series A Preferred Stock will terminate. The
holders of those shares of Series A Preferred Stock will retain their right to receive the redemption price for their
shares and any accrued and unpaid dividends to but excluding the redemption date.

The holders of depositary shares representing interests in the Series A Preferred Stock at the close of business on a
dividend record date will be entitled to receive the dividend payable with respect to the Series A Preferred Stock on
the corresponding payment date notwithstanding the redemption of the Series A Preferred Stock between such record
date and the corresponding payment date or our default in the payment of the dividend due. Except as provided above,
we will make no payment or allowance for unpaid dividends, whether or not in arrears, on Series A Preferred Stock to
be redeemed.

A Change of Control for purposes of this special optional redemption right or the conversion rights described below
for our Series A Preferred Stock is when the following have occurred and are continuing:
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the acquisition by any person, including any syndicate or group deemed to be a person under

Section 13(d)(3) of the Exchange Act of beneficial ownership, directly or indirectly, through a purchase,
merger or other acquisition transaction or series of purchases, mergers or other acquisition transactions of
shares of our company entitling that person to exercise more than 50% of the total voting power of all shares
of our company entitled to vote generally in elections of directors (except that such person will be deemed to
have beneficial ownership of all securities that such person has the
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right to acquire, whether such right is currently exercisable or is exercisable only upon the occurrence of a
subsequent condition); and

following the closing of any transaction referred to in the bullet point above, neither we nor the acquiring or
surviving entity has a class of common securities (or ADRs representing such securities) listed on the NYSE,
the NYSE MKT or NASDAQ, or listed or quoted on an exchange or quotation system that is a successor to
the NYSE, the NYSE MKT or NASDAQ.

Conversion Rights

Upon the occurrence of a Change of Control, each holder of depositary shares representing interests in the Series A
Preferred Stock will have the right (unless, prior to the Change of Control Conversion Date, we have provided or
provide notice of our election to redeem the depositary shares or the Series A Preferred Stock) to direct the depositary,
on such holder s behalf, to convert some or all of the shares of Series A Preferred Stock underlying the depositary
shares held by such holder (the Change of Control Conversion Right ) on the Change of Control Conversion Date into
a number of shares of our common stock (or equivalent value of alternative consideration) per share of Series A
Preferred Stock, or the Common Stock Conversion Consideration, equal to the lesser of:

the quotient obtained by dividing (1) the sum of the $2,500.00 per share (or $25.00 per depositary share)
liquidation preference plus the amount of any accrued and unpaid dividends to, but not including, the
Change of Control Conversion Date (unless the Change of Control Conversion Date is after a record date for
a Series A Preferred Stock dividend payment and prior to the corresponding Series A Preferred Stock
dividend payment date, in which case no additional amount for such accrued and then remaining unpaid
dividend will be included in this sum) by (2) the Common Stock Price (such quotient, the Conversion Rate);
and

152.586 (equivalent to 1.52586 per depositary share) (i.e., the Share Cap), as adjusted to reflect a 1-for-5

share reverse split of our common stock effective December 1, 2015 and subject to certain further

adjustments.
The Share Cap is subject to additional pro rata adjustments for any future share splits (including those effected
pursuant to a distribution of shares of our common stock), subdivisions or combinations (in each case, a Share Split )
with respect to our common stock as follows: the adjusted Share Cap as the result of a Share Split will be the number
of shares of our common stock that is equivalent to the product obtained by multiplying (1) the Share Cap in effect
immediately prior to such Share Split by (2) a fraction, the numerator of which is the number of shares of our common
stock outstanding after giving effect to such Share Split and the denominator of which is the number of shares of our
common stock outstanding immediately prior to such Share Split.

For the avoidance of doubt, subject to the immediately succeeding sentence, the aggregate number of shares of our
common stock (or equivalent Alternative Conversion Consideration (as defined below), as applicable) issuable in
connection with the exercise of the Change of Control Conversion Right and in respect of the Series A Preferred Stock
underlying the depositary shares will not exceed 3,433,185 shares of common stock, as adjusted to reflect the
December 1, 2015 reverse stock split (or equivalent Alternative Conversion Consideration, as applicable) (the

Exchange Cap ). The Exchange Cap is subject to additional pro rata adjustments for any future Share Splits on the
same basis as the corresponding adjustment to the Share Cap and is subject to increase in the event that additional
shares of Series A Preferred Stock or depositary shares are issued in the future.
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In the case of a Change of Control pursuant to which our common stock will be converted into cash, securities or

other property or assets (including any combination thereof) (the Alternative Conversion Consideration ), a holder of
depositary shares representing interests in the Series A Preferred Stock will receive upon conversion of such Series A
Preferred Stock the kind and amount of Alternative Conversion Consideration which such holder would have owned
or been entitled to receive upon the Change of Control had such holder
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held a number of shares of our common stock equal to the Common Stock Conversion Consideration immediately
prior to the effective time of the Change of Control (the Alternative Conversion Consideration, and the Common
Stock Conversion Consideration or the Alternative Conversion Consideration, as may be applicable to a Change of
Control, is referred to as the Conversion Consideration ).

If the holders of our common stock have the opportunity to elect the form of consideration to be received in the
Change of Control, the consideration that the holders of the depositary shares representing interests in the Series A
Preferred Stock will receive will be the form and proportion of the aggregate consideration elected by the holders of
our common stock who participate in the determination (based on the weighted average of elections) and will be
subject to any limitations to which all holders of our common stock are subject, including, without limitation, pro rata
reductions applicable to any portion of the consideration payable in the Change of Control.

We will not issue fractional shares of common stock upon the conversion of the Series A Preferred Stock. Instead, we
will pay the cash value of such fractional shares in lieu of such fractional shares. Because each depositary share
represents a 1/100th interest in a share of the Series A Preferred Stock, the number of shares of common stock
ultimately received for each depositary share will be equal to the number of shares of common stock received upon
conversion of each share of Series A Preferred Stock divided by 100. In the event that the conversion would result in
the issuance of fractional shares of common stock, we will pay the holder of depositary shares the cash value of such
fractional shares in lieu of such fractional shares.

Within 15 days following the occurrence of a Change of Control, we will provide to holders of the depositary shares
representing interests in the Series A Preferred Stock unless we have provided notice of our intention to redeem all of
the shares of the Series A Preferred Stock in accordance with their terms, a notice of occurrence of the Change of
Control that describes the resulting Change of Control conversion right and provides additional prescribed information
concerning the exercise of their Change of Control conversion right.

To exercise the Change of Control Conversion Right, each holder of depositary shares representing interests in the
Series A Preferred Stock will be required to deliver, on or before the close of business on the Change of Control
Conversion Date, the depositary receipts or certificates, if any, evidencing the depositary shares or Series A Preferred
Stock, respectively, to be converted, duly endorsed for transfer, together with a written conversion notice completed,
to the depositary, in the case of the depositary shares, or to our transfer agent, in the case of shares of the Series A
Preferred Stock. The conversion notice must state:

the relevant Change of Control Conversion Date;

the number of depositary shares or shares of Series A Preferred Stock to be converted; and

that the depositary shares or the shares of Series A Preferred Stock are to be converted pursuant to the
applicable provisions of the Series A Preferred Stock.
The Change of Control Conversion Date is the date the Series A Preferred Stock is to be converted, which will be a
business day that is no fewer than 20 days nor more than 35 days after the date on which we provide the notice
described above to the holders of the depositary shares representing interests in the Series A Preferred Stock.
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The Common Stock Price will be: (i) if the consideration to be received in the Change of Control by the holders of our
common stock is solely cash, the amount of cash consideration per share of our common stock or (ii) if the

consideration to be received in the Change of Control by holders of our common stock is other than solely cash (x) the
average of the closing sale prices per share of our common stock on the principal U.S. securities exchange on which

our common stock is then traded (or, if no closing sale price is reported, the average of the closing bid and ask prices

or, if more than one in either case, the average of the average closing bid prices and the average closing ask prices) for
the ten consecutive trading days immediately preceding, but not
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including, the effective date of the Change of Control as reported on the principal U.S. securities exchange on which
our common stock is then traded, or (y) the average of the last quoted bid prices for our common stock in the
over-the-counter market as reported by Pink Sheets LLC or similar organization for the ten consecutive trading days
immediately preceding, but not including, the effective date of the Change of Control, if our common stock is not then
listed for trading on a U.S. securities exchange.

Holders of the depositary shares representing interests in the Series A Preferred Stock may withdraw any notice of
exercise of a Change of Control Conversion Right (in whole or in part) by a written notice of withdrawal delivered to
the depositary, in the case of the depositary shares, or to our transfer agent, in the case of shares of the Series A
Preferred Stock, prior to the close of business on the business day prior to the Change of Control Conversion Date.
The notice of withdrawal must state:

the number of withdrawn depositary shares or shares of Series A Preferred Stock;

if certificated depositary shares or shares of Series A Preferred Stock have been issued, the receipt or
certificate numbers of the withdrawn shares of Series A Preferred Stock; and

the number of depositary shares or shares of Series A Preferred Stock, if any, which remain subject to the
conversion notice.
Notwithstanding the foregoing, if the Series A Preferred Stock is held in global form, the conversion notice and/or the
notice of withdrawal, as applicable, must comply with applicable procedures of The Depository Trust Company.

Shares of Series A Preferred Stock as to which the Change of Control Conversion Right has been properly exercised
and for which the conversion notice has not been properly withdrawn will be converted into the applicable Conversion
Consideration in accordance with the Change of Control Conversion Right on the Change of Control Conversion
Date, unless prior to the Change of Control Conversion Date we have provided or provide notice of our election to
redeem such shares of Series A Preferred Stock, whether pursuant to our optional redemption right or our special
optional redemption right. If we elect to redeem shares of Series A Preferred Stock that would otherwise be converted
into the applicable Conversion Consideration on a Change of Control Conversion Date, such shares of Series A
Preferred Stock will not be so converted and the holders of such shares will be entitled to receive on the applicable
redemption date $2,500.00 per share (or $25.00 per depositary share), plus any accrued and unpaid dividends thereon
to, but not including, the redemption date.

We will deliver amounts owing upon conversion no later than the third business day following the Change of Control
Conversion Date.

In connection with the exercise of any Change of Control Conversion Right, we will comply with all federal and state
securities laws and stock exchange rules in connection with any conversion of Series A Preferred Stock into our
common stock. Notwithstanding any other provision of the Series A Preferred Stock, no holder of Series A Preferred
Stock or depositary shares will be entitled to convert such shares for our common stock to the extent that receipt of
such common stock would cause such holder (or any other person) to exceed the share ownership limits contained in
our Charter and the articles supplementary setting forth the terms of the Series A Preferred Stock, unless we provide
an exemption from this limitation for such holder. See =~ Restrictions on Ownership and Transfer, below.
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Except as otherwise provided above, neither the Series A Preferred Stock nor the depositary shares is convertible into
or exchangeable for any other securities or property.

The foregoing description of the Series A Preferred Stock is a summary and, as such, does not purport to be complete
and is qualified in its entirety by references to the full text of the Articles Supplementary classifying and designating

the Series A Preferred Stock, which is attached as Exhibit 3.3 to the Form 8-A filed with the SEC on January 26,
2015, and incorporated herein by reference.
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Additional Series of Preferred Stock

For any series of preferred stock that we may issue, our Board of Directors will determine, the articles supplementary
relating to such series will fix and the prospectus supplement relating to such series will describe:

the designation and stated value of such series;

the number of authorized shares and the offering price of such series of preferred stock;

the rate and time at which, and the preferences and conditions under which, any dividends will be paid on
shares of such series, as well as whether such dividends are cumulative or non-cumulative and participating
or non-participating and, if cumulative, the date from which dividends on such preferred stock shall
accumulate;

the procedures for any auction and remarketing, if any, for shares of such series;

any provisions relating to convertibility or exchangeability of the shares of such series;

the rights and preferences, if any, of holders of shares of such series upon our liquidation, dissolution or
winding up of our affairs;

any limitations on our ability to pay dividends or make distributions on, or acquire or redeem, other
securities while shares of such series are outstanding;

any conditions or restrictions on our ability to issue additional shares of such series or other securities,
including any limitations on issuance of any series of preferred stock ranking senior to or on a parity with
such series as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs;

a discussion of any material U.S. federal income tax considerations applicable to such series in addition to
those described herein under the heading Material U.S. Federal Income Tax Considerations ;

any other relative power, preferences and participating, optional or special rights of shares of such series, and
the qualifications, limitations or restrictions thereof;

any optional or mandatory redemption or repurchase provisions;
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the terms and conditions, if applicable, upon which shares of such series will be convertible into shares of
our common stock or any other securities, including the conversion price (or manner of calculation thereof)
and the conversion period;

any other provisions concerning amortization, sinking funds and/or retirement applicable to such series;

the transfer agent, paying agents or security registrar;

any listing of the shares of such series on any securities exchange;

any voting rights of the preferred stock;

in addition to those limitations described elsewhere in this prospectus and any prospectus supplement, any
other limitations on actual and constructive ownership and restrictions on transfer of such preferred stock, in
each case as may be appropriate to preserve our status as a REIT; and

any other terms of the preferred stock.
Book-Entry, Delivery and Form. Unless otherwise indicated in the related prospectus supplement, preferred stock will
be issued in book-entry form and will be represented by one or more share certificates in registered global form. The
global certificates will be held by DTC and registered in the name of Cede & Co., as nominee of DTC. DTC will
maintain the certificates in specified denominations per share through its book-entry facilities.
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We may treat the persons in whose names any global certificates are registered as the owners thereof for the purpose
of receiving payments and for any and all other purposes whatsoever. Therefore, so long as DTC or its nominee is the
registered owner of the global certificates, DTC or such nominee will be considered the sole holder of outstanding
preferred stock.

A global certificate may not be transferred except as a whole by DTC, its successors or their respective nominees,
subject to the provisions restricting transfers of shares contained in our Charter, including the relevant articles
supplementary.
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CERTAIN PROVISIONS OF OUR CHARTER AND BYLAWS AND
THE MARYLAND GENERAL CORPORATION LAW

The following description of certain provisions of our Charter and Bylaws and Maryland law is only a summary. For a
complete description, please refer to the MGCL and our Charter and Bylaws, a copy of which are obtainable upon
request. See Additional Information herein for information on how to obtain copies of information we have or will file
with the SEC, which includes copies of our Charter and Bylaws.

Certain of the provisions of our Charter and Bylaws, and of the MGCL, that are summarized below could delay, defer
or prevent other entities or persons from acquiring control of us, causing us to engage in certain transactions or
modifying our structure, including certain restrictions on ownership and transfer that apply to our capital stock to
assist in preserving our status as a REIT. These provisions may be regarded as anti-takeover provisions. Such
provisions could limit the ability of stockholders to sell their shares at a premium over the then-current market prices
by discouraging a third party from seeking to obtain control of us.

Number and Classification of our Board of Directors; Election of Directors

Our Charter and Bylaws provide that the number of directors may be established only by our Board of Directors
pursuant to the Bylaws, but may not be less than the minimum required by the MGCL, which is one. Our Bylaws
provide that the number of directors may not be greater than nine. Pursuant to our Charter, our Board of Directors is
divided into three classes: Class I, Class II and Class III. The term of each class of directors expires in a different
successive year. Upon the expiration of their term, directors of each class are elected to serve until the third annual
meeting following their election and until their successors are duly elected and qualify. Each year, only one class of
directors is elected by the stockholders. The classification of our Board of Directors should help to assure the
continuity and stability of our strategies and policies as determined by our Board of Directors.

Our classified board provision could have the effect of making the replacement of incumbent directors more
time-consuming and difficult. At least two annual meetings of our stockholders, instead of one, will generally be
required to effect a change in a majority of our Board of Directors. Thus, the classification of our Board of Directors
may delay, defer or prevent a change in control of the Board of Directors, even though a change in control might be in
the best interests of our stockholders.

Subtitle 8 Provisions; Vacancies on Board of Directors; Removal of Directors

Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities registered under the

Exchange Act and at least three independent directors to elect to be subject, by provision in its charter or bylaws or a
resolution of its board of directors and notwithstanding any contrary provision in the charter or bylaws, to any of:

a classified board,

a two-thirds vote requirement for removing a director,

a requirement that the number of directors be fixed only by vote of the directors,
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a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of
the full term of the class of directors in which the vacancy occurred, or

a majority requirement for the calling of a special meeting of stockholders.
Our Charter provides that we have elected to be subject to the provision of Subtitle 8 regarding the filling of vacancies
on the Board of Directors. Accordingly, except as may be provided by the Board of Directors in setting the terms of
any class or series of preferred stock, any and all vacancies on the Board of Directors may be filled
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only by the affirmative vote of a majority of the remaining directors in office, even if the remaining directors do not
constitute a quorum, and any director elected to fill a vacancy shall serve for the remainder of the full term of the
directorship in which the vacancy occurred and until a successor is elected and qualifies. Through provisions in our
Charter and Bylaws unrelated to Subtitle 8, we already have a Board of Directors that is divided into three classes and
vest in the Board the exclusive power to fix the number of directorships as described above, and require, unless called
by the Chairman of our Board of Directors, our President or Chief Executive Officer or our Board of Directors, the
written request of stockholders entitled to cast not less than a majority of all votes entitled to be cast at such meeting
to call a special meeting.

Our Charter also provides that, subject to the rights of holders of one or more classes or series of our preferred stock, a
director may be removed only for cause and only by the affirmative vote of at least two-thirds of the votes entitled to
be cast in the election of our directors. This provision, when coupled with the provisions in our Charter and Bylaws
regarding the filling of vacancies on the Board of Directors, precludes our stockholders from removing incumbent
directors, except for cause and by a substantial affirmative vote, and filling the vacancies created by the removal with
nominees of our stockholders.

Approval of Extraordinary Corporate Action; Amendment of Charter and Bylaws

A Maryland corporation generally cannot dissolve, amend its charter, merge, convert, sell all or substantially all of its
assets, engage in a statutory share exchange or engage in similar transactions outside the ordinary course of business,
unless approved by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be
cast on the matter. However, a Maryland corporation may provide in its charter for approval of these matters by a
lesser percentage, but not less than a majority of all of the votes entitled to be cast on the matter. Our Charter
generally provides for approval of Charter amendments requiring stockholder approval and extraordinary transactions,
once they have been declared advisable by the Board of Directors, by the stockholders entitled to cast at least a
majority of the votes entitled to be cast on the matter.

Our Charter and Bylaws provide that the Board of Directors will have the exclusive power to make, alter, amend or
repeal any provision of our Bylaws.

Advance Notice of Director Nominations and New Business

Our Bylaws provide that with respect to an annual meeting of our stockholders, nominations of persons for election to
our Board of Directors and the proposal of business to be considered by our stockholders may be made only:

pursuant to our notice of the meeting;

by or at the direction of our Board of Directors; or

by a stockholder who was a stockholder of record both at the time of giving notice and at the time of the
meeting and who is entitled to vote at the meeting and who has complied with the advance notice procedures
of the Bylaws.
With respect to special meetings of our stockholders, only the business specified in our notice of the meeting may be
brought before the meeting. Nominations of persons for election to our Board of Directors at a special meeting may be
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made only:

pursuant to our notice of the meeting;

by or at the direction of our Board of Directors; or

provided that our Board of Directors has determined that directors will be elected at the meeting, by a
stockholder who was a stockholder of record both at the time of giving notice and at the time of the meeting
and who is entitled to vote at the meeting and who has complied with the advance notice provisions of our
Bylaws.
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Preemptive and Appraisal Rights

Our Charter provides that, except as may be provided otherwise by the Board of Directors in setting the terms of any
classified or reclassified series of our stock as described above under Description of Capital Stock, or as may
otherwise be provided by contract, no holder of shares of our stock shall have any preemptive right to purchase or
subscribe for any additional shares of our stock or any other security that we may issue. Our Charter also provides that
no holder of our stock will be entitled to exercise the rights of an objecting stockholder under Title 3, Subtitle 2 of the
MGCL, or any successor statute, unless the Board of Directors determines by majority vote that such rights shall
apply, with respect to all or any portion of any class or series of stock, with regard to a particular transaction or all
transactions occurring after the date of such determination. To date, our Board of Directors has made no such
determination.

Limitation of Liability of Directors and Officers; Indemnification and Advance of Expenses

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors
and officers to the corporation and its stockholders for money damages except for liability resulting from (i) actual
receipt of an improper benefit or profit in money, property or services or (ii) active and deliberate dishonesty
established by a final judgment as being material to the cause of action. Our Charter contains such a provision, which
eliminates directors and officers liability to the maximum extent permitted by Maryland law.

Our Charter authorizes us, and our Bylaws obligate us, to the maximum extent permitted by Maryland law, to
indemnify and, without requiring a preliminary determination of the ultimate entitlement to indemnification, pay or
reimburse reasonable expenses in advance of final disposition of a proceeding to:

any present or former director or officer, or

any individual who, while a director or officer and at our request, serves or has served as a director, officer,
partner or trustee of another corporation, real estate investment trust, partnership, joint venture, trust,
employee benefit plan or other enterprise,
who, in either case, is made, or threatened to be made, a party to the proceeding by reason of his or her service in any
such capacity from and against any claim or liability to which that person may become subject or which that person
may incur by reason of his or her service in any such capacity. Our Charter and Bylaws also permit us to indemnify
and advance expenses to any person who served a predecessor of ours in any of the capacities described above and
any employee or agent of our Company or a predecessor of our Company.

The MGCL requires a corporation (unless its charter provides otherwise, which our Charter does not) to indemnify a
director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding to which he
or she is made, or threatened to be made, a party by reason of his or her service in that capacity. The MGCL permits a
corporation to indemnify its present and former directors and officers, among others, against judgments, penalties,
fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they
may be made, or threatened to be made, a party by reason of their service in those or other capacities unless it is
established that:
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the act or omission of the director or officer was material to the matter giving rise to the proceeding and
(1) was committed in bad faith or

(2) was the result of active and deliberate dishonesty;

the director or officer actually received an improper personal benefit in money, property or services; or

in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or
omission was unlawful.
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However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the
right of the corporation or for a judgment of liability on the basis that a personal benefit was improperly received,
unless in either case a court orders indemnification, and then only for expenses. In addition, Maryland law permits a
corporation to advance reasonable expenses to a director or officer upon the corporation s receipt of (i) a written
affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct
necessary for indemnification by the corporation and (ii) a written undertaking by him or her or on his or her behalf to
repay the amount paid or reimbursed by the corporation if it is ultimately determined that the standard of conduct was
not met.

Both our Charter and our Bylaws provide that neither the amendment nor repeal of any of the provisions concerning
indemnification and advancement of expenses described above, nor the adoption or amendment of any other provision
of the Charter or Bylaws inconsistent with such provisions, shall apply to or affect the applicability of any of such
provisions to any act or failure to act which occurred prior to such amendment, repeal or adoption. These provisions
do not limit or eliminate our rights or the rights of any of our stockholders to seek nonmonetary relief such as an
injunction or rescission in the event any of our directors or officers breaches his or her duties.

Insofar as the foregoing provisions permit indemnification of directors, officers or persons controlling us for liability
arising under the Securities Act, we have been informed that in the opinion of the SEC, this indemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable.

Control Share Acquisitions

The Maryland Control Share Acquisition Act (the Control Share Act ), provides that a holder of control shares of a
Maryland corporation acquired in a control share acquisition has no voting rights with respect to those shares except
to the extent approved by a vote of two-thirds of the votes entitled to be cast on the matter. Shares owned by a person
who makes a proposal to make a control share acquisition (the acquiring person ), by officers and by directors who are
employees of the corporation are excluded from shares entitled to vote on the matter. Control shares are voting shares
of stock which, if aggregated with all other shares of stock owned by the acquiring person or in respect of which the
acquiring person is able to exercise or direct the exercise of voting power (except solely by virtue of a revocable

proxy), would entitle the acquiring person to exercise voting power in electing directors within one of the following
ranges of voting power:

one-tenth or more but less than one-third;

one-third or more but less than a majority; or

a majority or more of all voting power.
The requisite stockholder approval must be obtained each time an acquiring person crosses one of the thresholds of
voting power set forth above. Control shares do not include shares the acquiring person is then entitled to vote as a
result of having previously obtained stockholder approval. A control share acquisition means the acquisition of issued
and outstanding control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the Board of Directors of the
corporation to call a special meeting of stockholders, which generally must be held within 50 days of demand, to
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consider the voting rights of the shares. The right to compel the calling of a special meeting is subject to the
satisfaction of certain conditions, including an undertaking to pay the expenses of the meeting. If no request for a
meeting is made, the corporation may present the question at any stockholders meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person
statement as required by the statute, then the corporation may redeem for fair value any or all of the control shares,
except those for which voting rights have previously been approved. The right to redeem control
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shares is subject to certain conditions and limitations. Fair value is determined, without regard to the absence of voting
rights for the control shares, as of the date of the last control share acquisition by the acquiring person or of any
meeting of stockholders at which the voting rights of the shares are considered and not approved. If voting rights for
control shares are approved at a stockholders meeting and the acquiring person becomes entitled to vote a majority of
the shares entitled to vote, all other stockholders may exercise appraisal rights. The fair value of the shares as
determined for purposes of appraisal rights may not be less than the highest price per share paid by the acquiring
person in the control share acquisition.

The Control Share Act does not apply (i) to shares acquired in a merger, consolidation or share exchange if we are a
party to the transaction or (ii) to acquisitions approved or exempted by our Charter or Bylaws.

Our Bylaws contain a provision exempting from the Control Share Act any and all acquisitions by any person of our
shares of stock. We cannot provide you any assurance that our Board of Directors will not amend or eliminate this
provision at any time in the future.

Business Combinations

The Maryland Business Combination Act (the Business Combination Act ), provides that certain business
combinations between a Maryland corporation and an interested stockholder or an affiliate of an interested
stockholder are prohibited for five years after the most recent date on which the interested stockholder becomes an
interested stockholder. These covered business combinations include a merger, consolidation, statutory share
exchange or, in circumstances specified in the statute, an asset transfer or issuance or reclassification of equity
securities. An interested stockholder is defined as:

any person who beneficially owns 10% or more of the voting power of the corporation s shares; or

an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in
question, was the beneficial owner of 10% or more of the voting power of the then outstanding voting stock
of the corporation.
A person is not an interested stockholder under this statute if our Board of Directors approved in advance the
transaction by which such stockholder otherwise would have become an interested stockholder. However, in
approving a transaction, the Board of Directors may provide that its approval is subject to compliance, at or after the
time of approval, with any terms and conditions determined by the Board.

After the five-year prohibition, any business combination between a covered Maryland corporation and an interested

stockholder generally must be recommended by the Board of Directors of the corporation and approved by the
affirmative vote of at least:

80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held
by the interested stockholder with whom, or with whose affiliate, the business combination is to be effected
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or held by an affiliate or associate of the interested stockholder.
These super-majority vote requirements do not apply if the corporation s common stockholders receive a minimum
price, as defined under the Business Combination Act, for their shares in the form of cash or other consideration in the
same form as previously paid by the interested stockholder for its shares.

The statute permits various exemptions from its provisions, including business combinations that are exempted by the
Board of Directors before the time that the interested stockholder becomes an interested stockholder. Our Board of

Directors has adopted a resolution exempting any business combination between us and any other person from the
provisions of the Business Combination Act, provided that the business
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combination is first approved by our Board of Directors. This resolution, however, may be altered or repealed in
whole or in part at any time. If this resolution is repealed, or our Board of Directors does not otherwise approve a
business combination, the Business Combination Act may discourage others from trying to acquire control of us and
increase the difficulty of consummating any offer.

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT under the Internal Revenue Code of 1986, as amended (the Code ), not more than
50% in value of our outstanding shares may be owned, directly or indirectly, by five or fewer individuals (defined in
the Code to include certain entities) during the last half of a taxable year and shares must be beneficially owned by

100 or more persons at least 335 days of a taxable year of twelve months (or during a proportionate part of a shorter
taxable year). In addition, certain percentages of our gross income must be from particular activities.

In order to assist our Board of Directors in preserving our status as a REIT by complying with the ownership
concentration limits described above, among other purposes, our Charter generally prohibits any person (subject to
certain exceptions described below) from actually or constructively owning more than:

9.8% of our common stock by value or by number of shares, whichever is more restrictive (the Common
Stock Ownership Limit ); or

9.8% of our outstanding capital stock (which includes our common stock and preferred stock) by value (the
Aggregate Stock Ownership Limit ).
Our Charter also prohibits any person from:

beneficially or constructively owning shares of our capital stock that would result in our being closely held
under Section 856(h) of the Code or otherwise failing to qualify as a REIT; and

making any transfer of shares of our capital stock that, if effective, would result in our being beneficially
owned by fewer than 100 persons (as determined under Section 856(a)(5) of the Code).
Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our
capital stock that will or may violate any of the foregoing restrictions on transferability and ownership is required to
give notice immediately to us (or, in the case of a proposed or attempted transaction, to provide us with at least 15
days prior written notice) and, in either case, to provide us with such other information as we may request in order to
determine the effect of such transfers or ownership on our status as a REIT.

Our Board of Directors, in its sole discretion, may exempt a person (prospectively or retroactively) from the Common
Stock Ownership Limit and the Aggregate Stock Ownership Limit described above, and may establish or increase a
different limit (which our Charter defines as the Excepted Holder Limit ) applicable to such person. However, our
Board of Directors may not grant such an exemption and establish an Excepted Holder Limit for any person unless our
Board of Directors obtains from any such person 