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Annual Shareholders Meeting
The annual meeting of  
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11:00 a.m. (CST), May 24, 2023,  
at the Company’s offices at  
909 Walnut St., Suite 200,  
Kansas City, MO 64106.

Stock Market Information
The Company’s common 
shares of beneficial 
interest are traded on the 
New York Stock Exchange 
under the symbol EPR.

Investor Relations
For further information regarding 
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EPR Properties 
Investor Relations Department 
909 Walnut St., Suite 200 
Kansas City, MO 64106 
brianm@eprkc.com

Transfer Agent and Registrar
Computershare Trust Company, N.A.
P.O. Box 43078
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Dear Fellow Shareholder:
2022 was a year marked by progress and a return to growth. 
The experience economy is thriving, and we see widespread 
consumer demand for the experiences offered across our 
portfolio. This recovery allowed us to return to customary 
collections, organic growth and collecting previously deferred 
rent and interest as we anticipated. With this backdrop, we 
delivered earnings growth of 52% per share in FFO As Adjusted* 
for the year, while also reinitiating our investment spending. 

THE LEADING DIVERSIFIED EXPERIENTIAL REIT
We have assembled a portfolio of popular and affordable drive-to offerings. We have continued 
to diversify our portfolio under a single proven thesis: that consumers desire to participate in 
congregate experiences, to connect and create memories. At year-end, our experiential portfolio 
totaled 289 properties with 49 operators and accounts for 92% of our total investments or 
approximately $6.2 billion.* Our remaining Education portfolio comprises 74 properties with eight 
operators. Our overall portfolio rent coverage was 2.0x,** slightly above the year-end 2019 level of 
1.9x, prior to the onset of the pandemic, highlighting the recovery of experiential properties. 

PROVEN EXPERIENTIAL DRIVERS

Create Memorable Experiences Share the ExperienceDesire to Connect & Congregate

As anticipated, 2022 marked a meaningful return to consumer spending in experiential activities. 
A number of highly anticipated movies were released, including several very successful franchise 
releases, driving a North American box office that topped $7.4 billion, a 65% increase from the  
prior year. Our portfolio of theatres is highly amenitized, highly productive and well-positioned 
to provide movie-goers with the out-of-home experience they seek. The increased cadence of 
theatrical releases also confirms studio support of theatrical distribution after several experiments 
around streaming. 

As consumers demonstrate their desire for socialization, our Eat & Play properties continued their 
strong post-pandemic performance with portfolio revenue for 2022 up 13% versus the prior year. 
Also, many of our Attractions and Cultural properties had increased revenue and attendance 
in 2022. Whether it’s an evening spent at a movie or Topgolf, a day spent at a cultural venue or 
amusement park, or a weekend spent skiing or at an experiential lodging property, our portfolio is 
ideally positioned to capture this proven consumer demand.

GREGORY K. SILVERS
Chairman & CEO

*See Form 10-K for the applicable period for definition and calculation of non-GAAP measures

**Coverage is TTM September 30, 2022



A RETURN TO GROWTH 
In 2022 we also resumed our investment spending, deploying capital in a disciplined manner  
across a variety of experiential properties. After pausing our investment spending for nearly two 
years during the pandemic, our efforts in 2022 validate our ability to identify, underwrite and close 
quality transactions in the experiential space. For the year, we closed transactions valued at over 
$600M, with approximately $400M being deployed in 2022, and the balance being deployed in 
2023 and 2024. 

During the year we added one-of-a-kind properties, including Villages Vacances Valcartier and 
Calypso Waterpark in Canada. We developed a new relationship with Gravity Haus, a cutting-edge 
club model concept providing fitness, wellness, dining, and lodging located in Vail, Breckenridge 
and other prominent locations. We broke ground on a new Topgolf in densely populated King 
of Prussia, Pennsylvania and opened a Topgolf in the dominant Ontario, California market. We 
strengthened our fitness and wellness portfolio with the acquisition of the Movement Lincoln Park 
which offers climbing, yoga and fitness to the Chicago community. 

We estimate an addressable market of more than $100 billion in experiential real estate, offering us a 
broad opportunity to continue our growth. We have successfully invested in experiential properties 
for 25 years, providing us with a unique depth of experience to successfully source, underwrite and 
invest in this sector. In 2023, consistent with our disciplined approach, we have decided to reduce 
our near-term investment spending and to fund those investments primarily from cash on hand, 
cash from operations and our unsecured revolving credit facility. Our challenge remains not one of 
opportunity, rather that our cost of capital has not recovered as quickly as our properties.

TARGET EXPERIENTIAL PROPERTY TYPES

GAMING 
Casino Resorts

ATTRACTIONS 
Amusement Parks

Waterparks
Marinas

EAT & PLAY 
Golf Entertainment Complexes
Family Entertainment Centers

Bowling/Karting
Entertainment Districts

SKI 
Metro

Regional
Destination

CULTURAL
Museums

Zoos
Aquariums

FITNESS & WELLNESS
Fitness Centers
Climbing Gyms

Spas/Clubs
Youth Sports/Athletics

LIVE VENUES
Concert Venues

Performance Venues
E-Gaming

EXPERIENTIAL LODGING
Ski-Based Lodging
Waterpark Lodging

National Parks
Themed Lodging

VILLAGES VACANCES VALCARTIER

GRAVITY HAUS
MOVEMENT LINCOLN PARK



S&P 
BBB-

Stable

Moody’s  
Baa3
Stable

Liquidity available:  
$107.9M cash on hand  
$1B revolver, ZERO BALANCE

Unsecured Debt 99%

Net Debt to Adjusted  
EBITDAre 5.0x

No debt maturities until 2024

A WELL-POSITIONED BALANCE SHEET 
Maintaining financial discipline has always been core to our approach. This discipline has resulted in 
a well-positioned balance sheet with ample liquidity to pursue our investment objectives. 

We have no need to raise additional capital to fund our 2023 investment spending guidance and 
we will remain thoughtful in our investments. We are not providing 2023 earnings guidance due to 
the uncertainty of Regal’s bankruptcy proceeding. However, we remain confident in our outlook 
and are maintaining our well-covered monthly dividend to common shareholders at its current level. 
Additionally, we remain committed to the return of capital to our shareholders and look forward to 
the resolution of the Regal proceedings, at which time future dividend increases will be considered.

A COMMITMENT TO CORPORATE RESPONSIBILITY
We are committed to operating in an ethical manner, and to deliver ongoing enhancements to 
our environmental, social and governance (ESG) initiatives. Our internal ESG task force continues 
to make meaningful progress and comprises a board 
member, senior officers of the company, and a variety 
of team members across the organization. In 2022, we 
published our inaugural Corporate Responsibility Report 
on our website, detailing our commitments to ESG. We 
prioritize our corporate citizenship, recognizing our 
ability to have a positive impact on our shareholders, our 
team members, and the environment. 

We are dedicated to the integration of sustainability 
in all aspects of our business. Though we have limited 
control of our properties, we partner with our tenants 
to implement sustainable practices and energy 
conservation measures. We also perform environmental 
due diligence during our underwriting process. We 
have set a target of reducing the amount of landlord-
controlled energy and greenhouse gas emissions by  
25% and water and waste by 15% over a  
10-year period.

CAPITAL STRUCTURE
(in millions)

Common  
Equity $2,830

Preferred 
Equity

$371

Net  
Debt

$2,733

Total Market  
Capitalization $5,934

INVESTMENT GRADE RATINGS 
EPR’s unsecured debt is 

investment grade

FINANCIAL HIGHLIGHTS*

Fitch  
BBB-

Stable

*See Form 10-K for the applicable period for definition and calculation of non-GAAP measures

~$2.8B total debt;  
all fixed rate or fixed 
through int. rate swaps  
at wtd. avg. of 4.3%

Weighted avg. debt  
maturity of 5.3 yrs

Monthly common  
dividend is $0.275/share; 
annualized is $3.30/share



FOCUS ON THE FUTURE
As we look ahead, we remain confident and our thesis on experiential real estate holds firm.  
As we’ve learned over the past two years, maintaining social connections is essential to overall 
well-being. Congregate experiences, or experiences that involve people coming together in a 
shared physical space are important in facilitating 
this well-being. Be it for entertainment, leisure 
or wellness, experiential real estate has and 
will continue to play a key role in society. 
Nevertheless, we are remaining prudent amid an 
uncertain macro-environment. Our conservative 
approach to balance sheet management and our 
appropriate moderation of investment spending 
has allowed us to navigate market volatility and to 
be positioned with flexibility to continue to invest 
in a disciplined way. Our ability to navigate the 
economic cycles of the past 25 years is evidenced 
by our lifetime total return to shareholders, 
outperforming both the MSCI US REIT Index 
(RMS) and the Russell 1000 Index. We look 
forward to sustaining this outperformance.

I want to thank all of our team members, shareholders and other stakeholders for your ongoing 
support. We have proven our ability to navigate through challenges, and I look forward to 
continuing to demonstrate our ability to create value through strategic growth. 

Recognizing that our success is driven by the knowledge and dedication of our people is one of our 
core values. We are committed to diversity, equity, inclusion and belonging (DEIB) in the workplace 
and creating an environment that supports and grows diverse talent and makes an impact on the 
communities where we live, work and invest. I’m grateful to our internal DEIB Council for leading 
these efforts and driving change by strategically addressing where we are and where we desire to 
be as an inclusive organization. 

Transparent and strong corporate governance remains critical to our goal of driving sustained 
shareholder value and we maintain independent oversight, with eight of our nine trustees being 
independent. We were honored to welcome Lisa Trimberger, Caixia Ziegler and John Case III 
to our board; each of them bring financial and real estate expertise as well as a broad range 
of experiences. We are pleased to have a diverse board in terms of background, expertise and 
demographics, which provides us with varied perspectives and invaluable insight as we pursue our 
strategic objectives.

GREGORY K. SILVERS
Chairman & CEO

EPR

1,045%

MSCI US REIT (RMS)

583%

RUSSELL 1000

569%

Source: S&P Global Market Intelligence, dates 11/18/1997 through 9/30/2022

LIFETIME TOTAL SHAREHOLDER RETURN

Source: S&P Global Market Intelligence, dates 

11/18/1997 through 12/31/2022
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