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Dear Fellow Shareholder:
2023 was a year of meaningful progress as we delivered strong 
earnings growth, executed on our investment spending and 
positioned the Company to achieve sustainable growth in the 
coming years. The North American box office continued its 
recovery, ending the year with a significant increase over 2022. 
This trajectory is consistent with the consumer-driven strength 
shown in the overall experience economy. This consumer demand 
supported our sector-leading total shareholder return of over  
38%* for the year, even in a challenging interest rate environment. 

GREGORY K. SILVERS
Chairman & CEO

	 *	Source: S&P Capital IQ, dates 1/1/2023 through 12/29/2023    
	 **	See Form 10-K or Supplemental Operating and Financial Data for the Fourth Quarter and Year Ended December 31, 2023 for definition and calculation of this non-GAAP measure
	***	Coverage is TTM September 30, 2023

STRENGTHENED PORTFOLIO, INCREASED DIVERSIFICATION 
During the year we continued to strengthen and diversify our portfolio. At year-end, our total 
portfolio consisted of 359 properties and total investments of $6.8 billion.** Our experiential 
portfolio totaled 289 properties with 50 operators, and our education portfolio totaled 70 properties 
with eight operators. Our total portfolio coverage was at 2.2x, while our theatre portfolio improved 
to 1.7x and our non-theatre portfolio maintained a strong 2.6x coverage level.*** As the overall box 
office continued its strong recovery, we were pleased to see our theatre coverage already reach pre-
pandemic levels. We believe this speaks to the quality of our theatres, the incremental contribution 
made by higher spending on food and beverage and the resolution of the Regal bankruptcy. 

Box Office Recovery and Regal Resolution
In 2023, North American box office reached $8.9 billion, an increase of more than 20% over 2022. 
The industry continues to rely less on traditional franchise movies, such as Marvel, while other new 
features grow their contribution, making the industry more resilient. The most dramatic example of 
this was the combination of “Barbie” and “Oppenheimer” (“Barbenheimer”). While the industry was 
impacted by the writers’ and actors’ strikes, it is anticipated that studios will regain their title release 
cadence in the coming years, as consumers have once again demonstrated strong demand for the 
moviegoing experience. 

Experience Economy Drivers
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EAT & PLAY 
Golf Entertainment  
Complexes
Family Entertainment  
Centers
Bowling/Karting
Entertainment  
Districts

ATTRACTIONS 
Amusement Parks
Waterparks
Marinas

GAMING 
Casino Resorts

CULTURAL
Museums
Zoos
Aquariums

EXPERIENTIAL LODGING
Ski-Based Lodging
Waterpark Lodging
National Parks
Themed Lodging

LIVE VENUES
Concert Venues
Performance Venues
E-Gaming

SKI 
Metro
Regional
Destination

FITNESS & WELLNESS
Fitness Centers
Climbing Gyms
Spas/Clubs
Youth Sports/ 
Athletics

Importantly, we strengthened our Regal portfolio as an outcome of the restructuring events of 
Regal’s parent company Cineworld. We retained top-performing theatres while entering into a new 
master lease, which has a significant percentage rent component, providing the opportunity to 
enhance our participation in the recovery of theatre exhibition. 

Breadth of Experiential Investment Opportunities 
We made progress on our stated objective to reduce theatre investments and grow other 
experiential areas. We saw investment opportunities across our many target experiential property 
types, especially in Fitness & Wellness, as demonstrated by the growth in this area. From climbing 
gyms to hot springs resorts, we are excited about the variety of opportunities this property type 
continues to provide. Investment spending for the year was $269.4 million, and we continue to see 
opportunities across our property types for future investment spending.

Target Experiential Property Types

2023 New Property Highlights

TOPGOLF  
KING OF PRUSSIA

MOVEMENT  
CLIMBING GYM

MIRBEAU  
INN & SPA

Photo by Michael Baxter



WELL-POSITIONED FOR GROWTH 
As a testament to our disciplined balance sheet management, we do not anticipate the need to 
access the capital markets in 2024 to achieve our investment spending guidance. Importantly, with 
the resolution of the Regal bankruptcy and the enhancement of our theatre portfolio, we are going 
into 2024 with a more predictable and higher-quality income stream. 

We intend to recycle several of our non-core properties and reinvest that capital into other non-
theatre experiential properties. We are focused on delivering a reliable income stream that allows 
for greater predictability in future years to come. Given our progress, we anticipate that our 
historically discounted multiple should see improvement.  

COMMITTED TO CORPORATE RESPONSIBILITY
We remain committed to our corporate responsibility of operating in a socially responsible and 
ethical manner. We strive to continue to integrate sustainable practices in all aspects of our 
business. As we continue to deliver ongoing enhancements to our 
environmental, social, and governance (ESG) initiatives, our internal 
ESG task force continues to further our progress. 

As evidence of the progress during the year, we conducted our 
inaugural Materiality Assessment. The Materiality Assessment engaged 
key internal and external stakeholders (associates, board members, 
investors and tenants) through a survey, to rank ESG topics in terms 
of Importance and Impact. The outcome of the assessment provides 
for a Materiality Matrix that illustrates where each topic ranks. Going 
forward, the results of the assessment will inform and prioritize our 
business strategy and communication with key stakeholders. 

We recognize our ability to have a positive impact on our 
shareholders, our team members, and the environment. In terms 

Capital Structure
(in millions)

Q4 
2023

Common  
Equity

$3,650

Preferred  
Equity

$371

Net  
Debt

$2,763

Total Market  
Capitalization $6,784

Financial Highlights

Liquidity available: $78.1M cash on hand  
$1B revolver, now ZERO BALANCE

Monthly common dividend is $0.285/share; 
annualized is $3.42/share

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

Unsecured  
Debt 99%

Wtd. avg. debt  
maturity 4.25 yrs

Net Debt to Annualized  
Adjusted EBITDAre 5.3x*

2024 debt maturities  
only $136.6M

Fitch  
BBB-

Stable

S&P 
BBB-

Stable

Investment Grade  
Ratings

EPR’s unsecured debt  
is investment grade

Moody’s  
Baa3
Stable

*See Form 10-K or Supplemental Operating and Financial Data for the Fourth Quarter and Year Ended December 31, 2023 for definition and calculation of this non-GAAP measure



CREATING VALUE FOR SHAREHOLDERS
As we look to 2024 and beyond, we are confident in our business model and continued execution  
of our investment strategy. Recent years have shown the importance of congregate experiences and 
the meaningful memories and connections that are created through them. Executing on this thesis, 
we have delivered strong total shareholder returns 
both in 2023 and over the life of the company. 

We deliver a well-covered dividend that provides  
a strong yield for shareholders, and the 
environment for REITs as dividend payers is 
expected to continue to improve. 

Our ability to navigate economic cycles is shown 
in our lifetime total return to shareholders, 
outperforming both the MSCI US REIT Index 
and the Russell 100 Index. We look forward to 
sustaining this outperformance.

We remain prudent with our balance sheet 
management and our investment spending, 
allowing us to navigate market volatility. This provides us with the flexibility to continue to invest in 
a disciplined manner where opportunities arise. The long-term durability of experiential real estate 
remains evident, and we look forward to continuing our path of growth.

I want to thank all of our team members, shareholders and other stakeholders for their  
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. 

of sustainability, we are working alongside our tenants in a collective effort to implement positive 
environmental practices and energy conservation measures. We remain steadfast in our commitment 
to build an inclusive culture that encourages diversity and supports the communities we serve. 

We are also committed to maintaining the highest level of corporate governance to best serve the 
long-term interests of our shareholders. Consistent with this, we maintain independent oversight, 
with eight of our nine trustees being independent. 

Additionally, we have a diverse board of trustees in terms of background, expertise and 
demographics. This diversity provides for broader perspectives considering a wider range of factors 
and potential outcomes. 

GREGORY K. SILVERS
Chairman & CEO

747%676%

1,488%

RUSSELL 1000MSCI US REIT (RMZ)EPR

Lifetime Total Shareholder Return

Source: S&P Capital IQ, dates 11/18/1997 through 12/31/2023
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909 WALNUT ST., SUITE 200
KANSAS CITY, MO 64106
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