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NAREIT June 2009Investor Presentation 

September 2009

This information is as of the date indicated and, to our knowledge, was timely and accurate when 

presented.  We are under no obligation to update or remove outdated information other than as 

required by applicable law or regulation.
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EPR Background and Portfolio
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EPR Background

ÁFormed in 1997; initial assets were megaplex theatres 

via sale-leasebacks with AMC

ÁExpanded to Entertainment Retail Centers (ERCs) 

and pre-leased development of megaplex theatres and 

ERCs

ÁExtended investments to other entertainment, 

recreational and specialty assets

ÁAnchored by same 5 star underwriting principles

ÁTransaction structure consistent with core business
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EPR Five Star Principles

Investments evaluated against five core criteria:

Á Inflection Opportunity : a generational renewal or restructuring in an 

industryôs properties that creates an opportunity for insightful capital 

Á Enduring Value: investments in real estate devoted to and improving 

upon long-lived activities.

Á Excellent Execution: premium locations and investment executions 

that lead to market dominant performance and create credit beyond the tenant. 

Á Attractive Economics: accretive initial returns along with growth in 

yield over the life of our investments in categories of meaningful size. 

Á Advantageous Position: sustainable competitive advantages via 

knowledge, relationships or access to key investment elements.
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- Theaters

- Wineries

- EPR Corporate Office

- Ski Properties

- Entertainment Retail Center

- Development-Water Park/Concord Resort

- Public Charter Schools

Property Map

Geographically diverse portfolio in 31 states, D.C. & Canada
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Top Ten Customers by Revenue

Q2 2009

Customers Asset Type

Total Revenue 

Amount %

1 American Multi-Cinema, Inc.Retail/Theatres 25.4$                  38%

2 Imagine Schools, Inc. Public Charter Schools 5.0                      8%

3 Regal Cinemas, Inc. Retail/Theatres 5.0                      8%

4 Peak Resorts, Inc. Metropolitan Ski Areas 3.6                      5%

5 Rave Motion Pictures Retail/Theatres 3.6                      5%

6 Southern Theatres, LLC Retail/Theatres 2.8                      4%

7 Ascentia Wine Estates, LLCVineyards and Wineries 2.5                      4%

8 SVVI, LLC Waterpark Development 1.5                      2%

9 Muvico Entertainment, LLCRetail/Theatres 0.9                      1%

10 Sapphire Wines, LLC Vineyards and Wineries 0.9                      1%

Total 51.2                    76%

(in millions)
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EBITDA By Asset Type 

Q2 2009
EBITDA* %

Theatres $ 39.8            67%

Other Retail at ERC's** 5.3              9%

Public Charter Schools 5.0              8%

Vineyards and Wineries 4.0              7%

Metropolitan Ski Areas                3.6 6%

             57.7 97%

Waterpark 1.5              3%

Toronto Life Square -              -            

Concord -              -            

$ 59.2            100%

} 76%

(in millions)

*Excludes G&A expense and other income of $4.0 million, net (see Q2 supplemental report for 

reconciliation to financial statements)

**Excludes theatres
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Theatres (67% of EBITDA)

Á80 megaplextheatres, 6.6M square feet, 100% 

occupancy, approximately 700 acres of land 

ÁAvg. rem. lease term = 13 yrs, Avg. age < 5 yrs

ÁCross-collateralization of properties within each 

operator

ÁStrong 1.6x rent coverage for theaters open at least 

two years

ÁExcellent growth opportunity primarily related to 

sales by distressed sellers
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Theatre Portfolio Rankings

Á25% are #1 in respective metropolitan areas

Á60% are #1-4 in respective metropolitan areas

Á100% are in Top Quartile Nationally

Source: EDI (June 2008)
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Box Office Revenue
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Note:  2009 box office up ~ 7% through 8/9/09
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The Promising Future of Digital

ÁBetter quality

ÁAlternative content (sports, opera, etc.) / 3D / IMAX

ÁNew revenue sources for exhibitors 

ÁMovie studiosô distribution savings are passed on to 

operators to fund new equipment

ÁEPRôs participation ($0 cost, better product, % rents)
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Other Retail at ERCôs (9% 

of EBITDA)

ÁAll adjacent to megaplextheatres

Á8 ERCôs located in NY, CA, CO and Canada

Á1.6 M total square feet

Á87% occupied at June 30, 2009

Á1 ERC in development (Virginia)
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Westminster Promenade ïDenver, CO


