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Y Disclaimer

Statementsnadein this presentatiormay constitute"forward-looking statementsWwithin the meaningof Section27A of the Securities
Actof 1933 asamendedand Section21E of the SecuritiesExchangeAct of 1934 asamendedSuchforward-looking statementselate

to, without limitation, the C o mp a futyré economicperformance plans and objectivesfor future operationsand projections of

revenueand other financial items Forward-looking statementsan be identified by the use of words suchas "may," "will," "plan,"

"should,"" e x p &antitipat@,""estimate," continue"or comparableterminology Forward-looking statementgare inherentlysubject
to risks and uncertainties manyof which the Companycannotpredict with accuracyand someof which the Companymight not even
anticipate Although we believe that the expectationsreflected in such forward-looking statementsare based upon reasonable
assumptionat the time made,we can give no assurancethat suchexpectationswill be achieved Future eventsand actual results,
financial and otherwise maydiffer materiallyfrom theresultsdiscussedn the forward-looking statementsReadersare cautionednot to

place unduereliance on theseforward-looking statementsand are advisedto considerthe factors listed under the headings"Risk

Factors"in theC o mp a AnpudlReporton Form 10-K, asmaybe supplementedr amendedytheC o0 mp a Quartedy Reportson

Form 10-Q and Current Reportson Form 8-K. The Companyassumeso obligation to update and supplementforward-looking

statementthatbecomeuntruebecausef subsequergventsnewinformationor otherwise

Notethatin this presentatiorwe presentcertain numbersand portfolio statisticsonaf p f @ r rhasie Thispresentatiorappliesan
annualizationadjustmento someof our resultsto give what we believeis a more accuraterepresentationof our Companyand its
operations we havealsoadjustedor theissuanceof commorequitysubsequerto March 31, 2010

Definitions and reconciliations of the nonGAAP financial measuresused in this presentationare available on our website at
www.eprkccom
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% Executive Summary

A Entertainment Properties Trust (AEPRO or the
finances properties for consumeipreferred, high-quality businesses

A

A

A

$3.7bn total market capitalization
Largest owner of megaplex theatres in North America

Also owns entertainment retail centers, public charter schools, metropolitan ski areas and other
specialty property types

A EPR exhibits strong operating metrics and investmengrade credit statistics

A

A

History of conservative balance sheet management

Portfolio assets continue to be resilient through the economic downturn

A Focus is on inplace income properties in which management of the Company has
demonstrated expertise and competitive advantage

A

A

A

Increase investments in leading megaplex theatres and public charter schools
Reduce investments in large scale, speculative development projects

Evaluate all of our investments against our five star principles

AINMENT m\
NE'S T RUNSNT ’-\W
PROPERTIES 3



% EPR Five Star Principles

Investments evaluated against five core criteria:

A Inflection Opportunity : a generational renewal or restructuring in an
il ndustryos properties that creates

A Enduring Value: investments in real estate devoted to and improving
upon longlived activities

A Excellent Execution premium locations and investment executions that
lead to market dominant performance and create credit beyond the tenant

A Attractive Economics: accretive initial returns along with growth in yield
over the life of our investments in categories of meaningful size

A Advantageous Positionsustainable competitive advantages via
knowledge, relationships or access to key investment elements
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% Summary of Strengths

Asset Quality

Diversification

Credit Focus

Balance Sheet
Management

Franchise

Management
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Market dominant assets with strong cash flow coverage

Performance dictated by property attributes and industry strength, notspeaiftc factors
Successful navigation of downturn; recessiesistant asset types

Stable, high occupancy levels; flexibleuse

Geographic diversity across 33 states, D.C. and Canada
Diverse asset classes reduces theatre industry exposure
Over 200 total tenants across portfolio, representing over 350 leases

Income largely generated from triphet leases with long terms and multiple renewal options
Crossdefault provisions and corporate guarantees present in majority of leases
Letter of credit and cash reserve requirements also present

No significant debt maturity concentrations and a conservative leverage position
Strong cash position and liquidity

Significant pool of unencumbered assets

Investment grade credit ratings

Proven access to capital markets
Longstanding tenant relationships
Transparency of property level financial performance

Senior team comprised of seasoned industry veterans with long EPR tenure
Strong culture of corporate governance and transparency
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% Top Performing Equity REIT

Historical Stock Price Performancé

—— EPR=—RMZ

600% -
Current (as of 6/21/2010)

500% 1 Total market cap: $3.7bn
Equity market cap: $1.9bn

400% - EPR
10-year total return: 627.1% 217.6%
300%
¥ RMZ
142.8%

200%

100%

0% T T T T T T T T T T
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Total Book Capitalization ($mm)

$2,921
$2,555 $2,609
A ~$1.8bn of equity raised since inception $2,089
$1,381 $1,528
$1,180
$929
$700
$455 $505 $505 $573
= mmnB
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 3/31/10
PF3
IMarket data as of 6/21/2010
2SNL *
3 Pro forma for $148mm equity offering in May 2010 * . *
o »
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% Company History

Acquisition timeline i Total book value of investments ($mm)

Megaplex theatres,

including those in ERCs: 13 21 21 24 24 35 43 55 65 73 77 78 94 94 105

11/18/1997:
Completes $254mm
initial public offering

12/18/2009Purchase 6/11/2010:

1998- 2008:Added 57 megaple
theatres for over $1.0bn

15 megaplex theatre
portfolio

Acquisition of 12
megaplex theatres

N

$3,039 $3,037
$2,717 $2,844

$2,271
B Specialty / Other $1. 480 $1, 656
W Charter Schools
B Megaplex theatres and ERCs
o2 921 925 i eed
. l b -
= DEBEEEEEEEEEENEN

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009  3/31/10 3/31/10

PE!
Debt/ Gross Assets: | 0% 44% 45% 46% 51% 45% 49% 46% 47% 39% 46% 44% 39% 42% 39%
12/22/1998: 2005:First f/?:f:ggsgn . 2007:Waterpark
Acquires first ERC Metropolitan Ski | ., - yan investment
Area investment L7 (S %
1 See page 36 for further explanation AUCBAS! x * *x
investment in
Charter school % 1 S
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% Portfolio Snapshot

Number of
Property type properties EBITDA (3mm)' % oftotal % Occupancy
Megaplex thetres 96 $40.1 56% 100%
ERC¢ 9 14.5 21% 93%
Charter schools 27 6.6 9% 100%
Metropolitan ski areas 11 3.7 5% 100%
Vineyards and wineries 19 3.3 5% 89%
Schlitterbahn 3 2.9 4% 100%
Total 165 $71.1 100%
By Asset Value By Investment Structure By EBITDA
Megaplex Mortgages Recreationa
Theatres and notes and Megaplex
Recreationa 46% receivable Specialty Theatres
and 10% 14% 56%
Specialty, Charter
22% Schools
Charter Fee . 9%
Schools, 7% ERCs, 25% Omgg;h'p iFlzoc/os
1 Represents current asset portfolio and EBITDA for the quarter ended 03/31/10, adjusted for the quarterly impact ofjustioeistadsee page 36 for further explanation); *
does not include two Megaplex theatres held in unconsolidated joint ventures * -
2 ERC EBITDA includes $6.3mm from Megaplex theatres contained within ERC properties; Megaplex theatres in aggregate 56podSeBITEA *
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% Property Map

Geographically diverse portfolio in 33 states, D.C. & Canada

- Megaplex Theaters

- Wineries ‘

- EPR Corporate Office

- Ski Properties

- Entertainment Retail Center

- DevelopmentWater Park/Concord Resort
- Public Charter Schools

ceo0oee0e 0O
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% Operating Environment Overview

A EPRO6s tenants have continued to-rewst pdrafnd
businesses

A 2009 industry box office revenue up 10% vs. 2008, setting a new recérd
A 2010 YTD box office revenue up ~3% as of 6/14/10

A Introduction of digital technology is creating new revenue sources (3D,
alternate content)

A Nationwide, 418 charter schools opened in 2009

A Total of 5,042 schools with greater than 1.5 million students in 39 states and
DC

A There are currently waiting lists at 65% of schools, up from 50% in 2009;
average waiting list is 239 students long; support from both political parties

A Economic environment favors convenient, low cost, daily ski areas

! . *
1 Source: MPAA/Box Office Mojo

2Source: The Center for Education Reformés A2010 Annual Survey oT*m*ericac‘Js
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% Top 10 Customers by Revenue

Q1610 R % of Length of
Customers Asset Type ($mm)* total relationship (yrs)
1 American MultiCinemaJnc. Megaplex Theatres $29.3 35% 13
2 Rave Motion Pictures MegaplexTheatres 7.3 9 9
3 Imagine Schools, Inc. Charter Schools 6.6 8 5
4  Cinemark Megaplex Theatres 4.4 5 1
5 Peak Resorts, Inc. Metropolitan Ski Areas 3.7 4 S
6 Regal Cinemas, Inc. MegaplexTheatres 3.5 4 12
7 SVVI, LLC Waterpark 2.8 3 S
8 Southern Theatres, LLC MegaplexTheatres 2.7 3 9
9 Ascentia Wine Estates, LLC Winery 2.7 3 3
10 Muvico Entertainment LLC MegaplexTheatres 1.0 1 12
Sub-total $64.0 75%
All other customers 19.6 25%
Total $83.6 100%

1 Adjusted for the quarterly impact of various adjustments (see page 36 for further explanation)
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Megaplex
Theatres

ERCs

Charter

Schools
Metropolitan
Ski Areas

Yy Box Office Revenue Trends

$12 - Waterpark
$11 7 ;__I
$10 - L
|
$9 - 0 |
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A YTD box office revenues are up ~3% yeseryear N
A Largest single yeawsveryear decline in revenue was 5.8% from 20@®D05
A Only two years out of the last 25 have had y®aeryear declines
Source: MPAA/Box Office Mojo *
1 Extrapolated from YTD performance as of 6/14/10 * * *
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Megaplex
Theatres

% Portfolio Rankings o

Schools
Metropolitan
Ski Areas

Waterpark

A ~1/3 of our Megaplex theatres are #1 in respective metropolitan ranking

A ~2/3 of our Megaplex theatres are4in respective metropolitan rankings

A 100% in Top Third Nationally

A Our Megaplex theatres are among the best performing assets within ou

tenantsd overall portfolio

A Number of missed rent payments: 0

Source: Rentrak ***
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% Megaplex Theatres (56% of EBITDA)

A 105 megaplex theatres, including 9 theatres in ERCs

A 8.5mm square feet; 100% occupancy

A ~1,400 acres of land
A 99% have 3D projectors; 26 have large format presentation
A Avg. of 18.3 screens per p
A Avg. remaining lease term = 11 years
A Overall rent coverage of 1.7%
Operator Number of theatres % of square feet
AMC 40 A45%
Rave 23 2%
Regal 13 10%
Cinemark 13 11%
Southern 9 7%
Other 7 5%
Total 105 100%
A EPROs megaplex theatre tenants have never

165% of EBITDA including 9 megaplex theatres in ERCs *x
2 Consolidated holdings as of 12/31/09 open for more than two years; Source: Operator financials
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% Break Even Analysis (in millions)

Megaplex
Theatres

ERCs

Charter

Schools
Metropolitan

Ski Areas

A EPR6s portfolio could absorb over
EPR Full COGS Waterpark

Portfolio* Variable Variable Only
Admission Revenue 573 68% 338 442
Concessions Revenue 250 30% 147 193
Other Revenue 20 2% 12 15

Total Revenue 843 100% 497 |-41% 651 [-23%
Film Cost (303) -36% (179) (234)
Concessions Cost (34) -4% (20) (26)
Gross Margin 506 60% 298 390
Operating Costs (224) -27% (132) (224)
OCFBR 281 33% 166 166
Rent (166) (166) (166)
Store Contribution 115 - -
Rent Coverage 1.70 1.00 1.00

A Largest single year decline in box office revenues was 5.8%; only two years in the
last 25 years have seen a decline vs. the prior year

1Consolidated holdings as of 12/31/09 open for more than two years; Source: Operator financials
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% The Promising Future of 3D and Digita &

Megaplex
Theatres

Schools
Metropolitan
Ski Areas

Waterpark

Better quality in presentation and content
3D theatres command higher ticket prices than traditional movies
A New revenue sources for exhibitors
A Movie studiosdé distribution savings are pas
Nationwide, ~7,600 screens (20% of the industry) have been converted
A Digital cinema equipment financing is expected to double screen conversions within two years
Case Study: Avatar is posting the greatest total box office numbers ever

Digital projectors also broaden content offerings (sports, concerts, opera, etc.) without
incurring additional cost for landlords or operators with improved pricing power

EPRGs participation: $0 cost to EPR, better p
coverage and improved property value
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% ERCs (21% of EBITDA) -

Schools

Metropolitan
. Ski Areas
Size mm
ERC sg/ft  Location Major tenants Occupancy Wateroark
7 E— aterpar
New Roc City 446,076 New York Regal Cinemas, Stop & Shop, Modells 79%
Kanata Entertainment 460,271 Ottawa AMC, HBC Home Ouitfitters, Best Buy 98%
Centrum
Toronto Dunda$quare 330,898 Toronto AMC, Best Buy, Adidas 89%
Mississauga 195,392 Toronto AMC, LA Fitness, McDo 100%
Entertainment Centrum
Westminster Promenade 224,486 Denver AMC, Dave & Busters, Fat Cats 98%
Whitby Entertainment 234,338 Toronto AMC, Extreme Fitness, Pro Hockey Life 100%
Centrum
Oakville Entertainment 223,512 Toronto AMC, LA Fitness, Silvery Blue Butterfly Spa 100%
Centrum
Harbour View 163,196 Virginia Regal Cinemas, Harris Teeter 91%
Station/Marketplace
Burbank Entertaiment 121,264 Los Angeles AMC, Brinker Internaibnal, Buffalo Wild Wings 89%
Village
Total 2,399,433 93%
»
» »®
***
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% Toronto Dundas Square
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