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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities Offered

Maximum

Amount to be
Registered

Maximum

Offering Price per
Unit(1)

Maximum

Aggregate
Offering Price(1)

Amount of

Registration Fee(2)
Common shares of beneficial interest 3,600,000 $ 48.58 $ 174,888,000 $ 22,525.58

(1) Estimated solely for purposes of calculating the amount of the registration fee. In accordance with Rule 457(c) and Rule 457(r) of the
Securities Act of 1933, as amended, the price shown is the average of the high and low selling prices of the common shares on October 14,
2013, as reported on the New York Stock Exchange.

(2) Calculated in accordance with Rule 457(r) under the Securities Act of 1933.
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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-189023

PROSPECTUS SUPPLEMENT

(To prospectus dated June 3, 2013)

3,600,000 Common Shares

We are offering 3,600,000 common shares of beneficial interest, par value $0.01 per share, or common shares, in this offering.

Our common shares are listed on the New York Stock Exchange, or NYSE, under the symbol �EPR.� On October 17, 2013, the last reported sale
price of our common shares on the NYSE was $50.09.

Our common shares are subject to certain restrictions on ownership and transfer designed to preserve our qualification as a real estate investment
trust for federal income tax purposes. See �Description of Certain Provisions of Maryland Law and EPR�s Declaration of Trust and
Bylaws�Restrictions on Ownership and Transfer of Shares� on page 37 of the accompanying prospectus for more information about these
restrictions.

Investing in our common shares involves risks. Before buying any common shares, you should carefully read
this entire prospectus supplement and the accompanying prospectus and the documents incorporated by
reference herein and therein, including the section of this prospectus supplement entitled �Risk Factors,� the
section of the accompanying prospectus entitled �Risk Factors� and the �Risk Factors� section of our Annual
Report on Form 10-K for the year ended December 31, 2012 and, to the extent applicable, our subsequent
Quarterly Reports on Form 10-Q.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or accompanying prospectus is truthful or complete. Any representation to the contrary is a
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criminal offense.

The underwriters have agreed to purchase the shares from us at a price of $48.42 per share, which will result in approximately $174.3 million of
proceeds, before expenses, to us. The underwriters may offer the shares in transactions on the New York Stock Exchange, in the
over-the-counter market or through negotiated transactions at market prices or at negotiated prices. See �Underwriting.�

The underwriters expect to deliver the shares to purchasers on or about October 23, 2013.

Citigroup KeyBanc Capital Markets

The date of this prospectus supplement is October 17, 2013
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You should rely only on the information contained in or incorporated by reference into this prospectus supplement, the accompanying
prospectus and any free writing prospectus we may authorize to be delivered to you. Neither we nor the underwriter has authorized any
person to provide you with different or additional information. If anyone provides you with different or additional information, you
should not rely on it. We and the underwriter are not making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted. The information contained in this prospectus supplement, the accompanying prospectus, any free writing prospectus and
the documents incorporated by reference herein and therein is accurate only as of their respective dates or as of other dates which are
specified in those documents, regardless of the time of delivery of this prospectus supplement or of any of our common shares. Our
business, financial condition, results of operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

We are providing information to you about this offering in two parts. The first part is this prospectus supplement, which describes certain
matters relating to us and the specific terms of this offering of common shares. The second part is the accompanying prospectus, which provides
more general information, some of which may not apply to this offering. This prospectus supplement and the accompanying prospectus are part
of a registration statement that we filed with the Securities and Exchange Commission (the �SEC�) utilizing the SEC�s �shelf� registration process.
This prospectus supplement adds to and updates information contained in the accompanying prospectus and the documents incorporated by
reference herein and therein. Generally, when we refer to this �prospectus,� we are referring to both documents combined. Both this prospectus
supplement and the accompanying prospectus include important information about us, our common shares and other information you should
know before investing in our common shares. If information in this prospectus supplement is inconsistent with the accompanying prospectus or
any of the documents incorporated by reference, you should rely on the information contained in this prospectus supplement.

References to �we,� �us,� �our,� �EPR� or the �Company� refer to EPR Properties. When we refer to our �Declaration of Trust� we mean EPR Properties�
Amended and Restated Declaration of Trust, including the articles supplementary for each series of preferred shares, as amended. When we refer
to our �Bylaws� we mean EPR Properties� Amended and Restated Bylaws. The term �you� refers to a prospective investor.

S-1
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, any free writing prospectus and the documents incorporated by reference herein and
therein may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the �Securities
Act�), and Section 21E of the Securities Exchange Act of 1934, as amended (the �Exchange Act�), such as those pertaining to our acquisition or
disposition of properties, our capital resources, future expenditures for development projects, and our results of operations and financial
condition. Forward-looking statements involve numerous risks and uncertainties and you should not rely on them as predictions of actual events.
There is no assurance the events or circumstances reflected in the forward-looking statements will occur. You can identify forward-looking
statements by use of words such as �will be,� �intend,� �continue,� �believe,� �may,� �expect,� �hope,� �anticipate,� �goal,� �forecast,� �pipeline,� �anticipates,�
�estimates,� �offers,� �plans,� �would� or other similar expressions or other comparable terms, or by discussions of strategy, plans or intentions.

Factors that could materially and adversely affect us include, but are not limited to, the factors listed below:

� General international, national, regional and local business and economic conditions;

� Continuing volatility in the financial markets;

� Adverse changes in our credit ratings;

� The downgrade of the U.S. Government�s credit rating and any future downgrade of the U.S. Government�s credit rating;

� Fluctuations in interest rates;

� The duration or outcome of litigation, or other factors outside of litigation, relating to our significant investment in a planned
casino and resort development which may cause the development to be indefinitely delayed or cancelled;

� Defaults in the performance of lease terms by our tenants;

� Defaults by our customers and counterparties on their obligations owed to us;

� A borrower�s bankruptcy or default;

� The obsolescence of older multiplex theatres owned by some of our tenants or by any overbuilding of megaplex theatres in their
markets;

� Our ability to renew maturing leases with theatre tenants on terms comparable to prior leases and/or our ability to lease any re-claimed
space from some of our larger theatres on economically favorable terms;
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� Risks of operating in the entertainment industry;

� Our ability to compete effectively;

� A single tenant represents a substantial portion of our lease revenues;

� A single tenant leases or is the mortgagor of a substantial portion of our investments related to metropolitan ski areas and a single tenant
leases a significant number of our public charter school properties;

� The ability of our public charter school tenants to comply with their charters and continue to receive funding from local, state and
federal governments, the approval by applicable governing authorities of substitute operators to assume control of any failed public
charter schools and our ability to negotiate the terms of new leases with such substitute tenants on acceptable terms, and our ability to
complete collateral substitutions as applicable;

� Risks associated with use of leverage to acquire properties;

S-2
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� Financing arrangements that require lump-sum payments;

� Our ability to raise capital;

� Covenants in our debt instruments that limit our ability to take certain actions;

� Risks of acquiring and developing properties and real estate companies;

� The concentration and lack of diversification of our investment portfolio;

� Our continued qualification as a real estate investment trust for U.S. federal income tax purposes;

� The ability of our subsidiaries to satisfy their obligations;

� Financing arrangements that expose us to funding or purchase risks;

� Risks associated with security breaches and other disruptions;

� We have a limited number of employees and the loss of personnel could harm operations;

� Fluctuations in the value of real estate income and investments;

� Risks relating to real estate ownership, leasing and development, including local conditions such as an oversupply of space or a
reduction in demand for real estate in the area, competition from other available space, whether tenants and users such as customers of
our tenants consider a property attractive, changes in real estate taxes and other expenses, changes in market rental rates, the timing and
costs associated with property improvements and rentals, changes in taxation or zoning laws or other governmental regulation, whether
we are able to pass some or all of any increased operating costs through to tenants, and how well we manage our properties;

� Our ability to secure adequate insurance and risk of potential uninsured losses, including from natural disasters;

� Risks involved in joint ventures;

� Risks in leasing multi-tenant properties;

� A failure to comply with the Americans with Disabilities Act or other laws;

� Risks of environmental liability;
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� Our real estate investments are relatively illiquid;

� Risks associated with owning assets in foreign countries;

� Risks associated with owning, operating or financing properties for which the tenants�, mortgagors� or our operations may be impacted
by weather conditions and climate change;

� Our ability to pay dividends in cash or at current rates;

� Fluctuations in the market prices for our shares;

� Certain limits on change in control imposed under law and by our Declaration of Trust and Bylaws;

� Policy changes obtained without the approval of our shareholders;

� Equity issuances could dilute the value of our shares;

� Future offerings of debt or equity securities, which may rank senior to our common shares;

� Risks associated with changes in the Canadian exchange rate; and

� Changes in laws and regulations, including tax laws and regulations.

S-3
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You should consider the risks described in the �Risk Factors� section of this prospectus supplement, the �Risk Factors� section of the accompanying
prospectus and the �Risk Factors� section of our Annual Report on Form 10-K for the year ended December 31, 2012 and, to the extent applicable,
our subsequent Quarterly Reports on Form 10-Q, in evaluating any forward-looking statements included or incorporated by reference in this
prospectus supplement and the accompanying prospectus.

Given these uncertainties, you should not place undue reliance on these forward-looking statements. Except as required by law, we undertake no
obligation to publicly update or revise any forward-looking statements included or incorporated by reference in this prospectus supplement or
the accompanying prospectus, whether as a result of new information, future events or otherwise. In light of the factors referred to above, the
future events discussed or incorporated by reference in this prospectus supplement or the accompanying prospectus may not occur and actual
results, performance or achievements could differ materially from those anticipated or implied in the forward-looking statements.

S-4
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PROSPECTUS SUPPLEMENT SUMMARY

This summary may not contain all of the information that is important to you. Before making a decision to purchase our common shares, you
should carefully read this entire prospectus supplement and the accompanying prospectus, especially the �Risk Factors� section of this
prospectus supplement, the �Risk Factors� section of the accompanying prospectus and the �Risk Factors� section of our Annual Report on
Form 10-K for the year ended December 31, 2012 and, to the extent applicable, our subsequent Quarterly Reports on Form 10-Q, as well as the
financial statements and related notes and other information incorporated by reference in this prospectus supplement and in the accompanying
prospectus. Unless otherwise indicated, financial information included in this prospectus supplement is presented on a historical basis.

About EPR

We are a leading specialty real estate investment trust, or �REIT,� with an investment portfolio that primarily includes entertainment, education
and recreation properties. The underwriting of our investments is centered on key industry and property cash flow criteria. Our investments are
also guided by a focus on inflection opportunities that are associated with or support enduring uses, excellent executions, attractive economics
and an advantageous market position. Substantially all of our owned single-tenant properties are leased pursuant to long-term, triple-net leases,
under which the tenants typically pay all operating expenses of the property. Tenants at our owned multi-tenant properties are typically required
to pay common area maintenance charges to reimburse us for their pro-rata portion of these costs. We are a self-administered REIT. As of
June 30, 2013, we had total assets of approximately $3.4 billion (before accumulated depreciation of $0.4 billion).

We group our investments into four reportable operating segments: entertainment, education, recreation and other. The table below shows a
breakdown of our total assets (after accumulated depreciation) as of June 30, 2013, and total revenue for the six months ended June 30, 2013,
respectively, for each of these four reportable operating segments (dollars in thousands):

Entertainment Education Recreation Other

Amount
% of
Total Amount

% of
Total Amount

% of
Total Amount

% of
Total

Total Assets(1) $ 1,808,881 60.0% $ 436,430 14.5% $ 455,873 15.1% $ 229,354 7.6% 
Total Revenue $ 123,174 73.8% $ 22,412 13.4% $ 19,035 11.4% $ 2,283 1.4% 

(1) Excludes $85.7 million of assets included in our corporate/unallocated segment.

Entertainment.    Our entertainment investments include megaplex theatres, entertainment retail centers (centers typically anchored by an
entertainment component such as a megaplex theatre or live performance venue and containing other entertainment-related or retail properties),
family entertainment centers and other retail parcels. Our theatre properties, which represent most of our entertainment investments, are leased to
prominent theatre operators, including American Multi-Cinema (�AMC�), Regal Cinemas, Cinemark, Cineplex, Carmike Cinemas and Southern
Theatres.

For the six months ended June 30, 2013, approximately 25.6% of our total revenue and 34.7% of our entertainment segment total revenue were
derived from AMC. For the six months ended June 30, 2013, approximately 12.7% of our total revenue and 17.2% of our entertainment segment
total revenue were derived from our four entertainment retail centers in Ontario, Canada.

Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 12



Education.    Our education investments consist of investments in public charter schools and early childhood education centers. At June 30,
2013, affiliates of Imagine Schools, Inc. (�Imagine�) were the lessees of 52.9% of
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our education segment properties (including properties under construction). For the six months ended June 30, 2013, approximately 8.5% of our
total revenue and 63.4% of our education segment total revenue were derived from Imagine.

Recreation.    Our recreation investments include investments in metropolitan ski parks, water-parks and golf entertainment complexes.

Other.    Our other investments include undeveloped land inventory, wineries and vineyards. At June 30, 2013, undeveloped land inventory
includes $194.5 million related to the land held for development in Sullivan County, New York. We are in the process of selling our portfolio of
winery and vineyard assets.

Recent Developments

Investments

Our investment spending in our operating segments since June 30, 2013 totals approximately $224.0 million, and includes investments in each
of our four reportable operating segments.

� Entertainment�investment spending since June 30, 2013 totals approximately $76.3 million, and relates primarily to investments in
build-to-suit construction of eight megaplex theatres that are subject to long-term, triple-net leases. Additionally, we acquired three
megaplex theatres, located in Louisiana and Alabama, which are leased under long-term, triple-net lease agreements as well as the
acquisition of our partners, interest in the Atlantic EPR I and II joint ventures.

� Education�investment spending since June 30, 2013 totals approximately $57.9 million, and relates primarily to investments in
build-to-suit construction of 15 public charter schools and five early childhood education centers, all of which are subject to long-term,
triple net leases or long-term mortgage agreements.

� Recreation�investment spending since June 30, 2013 totals approximately $88.3 million, and relates primarily to our acquisition of the
Camelback Mountain Ski Resort located in Tannersville, Pennsylvania for a purchase price of $69.3 million (further discussed below)
and to fundings under our mortgage notes for improvements at existing ski and waterpark properties. In addition, our recreation
investment spending related to build-to-suit construction of six TopGolf golf entertainment facilities as well as funding improvements at
our ski property located in Maryland.

� Other�investment spending since June 30, 2013 totals approximately $1.5 million and was related to the land held for development in
Sullivan County, New York.

Camelback Mountain Ski Resort

On October 7, 2013, we acquired the ski property known as Camelback Mountain Resort, located in the Poconos region of Pennsylvania, for an
investment of approximately $69.3 million. The investment consists of an acquisition of 160 acres of skiable terrain with a 30-acre outdoor
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waterpark and adventure park, 36-lane tubing hill, base lodge, parking, ancillary buildings and land. The property is leased to the operator
pursuant to a triple-net lease. In addition, we have provided a commitment to finance the construction of a 453 room Wilderness Lodge hotel,
with an attached 125,000 square foot indoor waterpark, to be located at the base of the mountain. The total project cost for the indoor waterpark
hotel is estimated to be approximately $155.0 million, of which we will provide up to $110.7 million or approximately 70% of total estimated
project costs. Our financing commitment is contingent upon certain conditions, including, but not limited to, governmental approvals, permitting
and the tenant/operator investing 100% of their equity requirement into the project prior to any advance from us. It is anticipated that the
construction of the indoor waterpark hotel will take approximately 24 months to complete, during which our investment will be structured as a
mortgage with an interest rate of 10%. Upon completion of the indoor waterpark hotel, it is expected that this investment will be incorporated
into the

S-6
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triple-net lease of the ski property described above, which will have an initial term of 20 years from the completion date.

Theatre Acquisition Opportunity

We have entered into a letter of intent relating to the acquisition of a company that indirectly owns 11 theatre properties for approximately
$117.7 million, which includes the assumption of a loan secured by the theatre properties with a current principal balance of approximately
$91.0 million that bears interest at 7.4% per annum and matures in July 2017. The theatre properties contain an aggregate of approximately 139
screens, and are comprised of an aggregate of approximately 484,000 square feet of space located on approximately 76 acres. The theatre
properties are leased to a prominent theatre operator pursuant to a master triple-net lease which we would assume that has an initial remaining
term of approximately 14 years. Under the master lease, the tenant is responsible for all taxes, costs and expenses arising from the use or
operation of the properties. The transaction contemplated by the letter of intent is anticipated to close near the end of 2013 or early in 2014, and
is contingent upon the negotiation and execution of definitive agreements, due diligence, lender�s consent and other customary closing
conditions. We cannot assure you that the transaction will be completed on the terms described above or at all.

Sale of Winery and Vineyard Assets

Subsequent to June 30, 2013, the Company sold three wineries and three vineyards located in Sonoma County, California for proceeds of
approximately $22.3 million and recognized a net gain on sale of approximately $3.2 million. As of September 30, 2013, the net book value of
the remaining winery and vineyard assets was $10.6 million.

Financing Activities

On July 23, 2013, we amended and restated our unsecured revolving credit facility to, among other things: (1) increase the initial borrowing
amount available under the facility from $400.0 million to $440.0 million and increase the accordion such that the maximum borrowing amount
available under the facility increased from $500.0 million to $600.0 million; (2) extend the maturity date from October 13, 2015, to July 23,
2017 (with an additional one-year extension available at our option subject to certain terms and conditions, including payment of an extension
fee); and (3) lower the interest rate and facility fee pricing based on a grid related to our senior unsecured credit ratings. At closing of the new
facility, the interest rate was LIBOR plus a 140 basis points spread, which represented a reduction from the 160 basis points LIBOR spread that
applied under our prior unsecured revolving credit facility. We subsequently exercised a portion of the accordion under our new unsecured
revolving credit facility to increase the initial borrowing amount available under the facility from $440.0 million to $475.0 million.

In connection with the amendment of our unsecured revolving credit facility on July 23, 2013, we also amended and restated our unsecured term
loan facility to, among other things: (1) increase the initial borrowing amount available under the facility from $255.0 million to $265.0 million
and increase the accordion such that the maximum borrowing amount available under the facility increased from $350.0 million to $400.0
million; (2) extend the maturity date from January 5, 2017, to July 23, 2018; and (3) lower the interest rate in all but the lowest rating agencies�
ratings categories. At closing of the new facility, the interest rate was LIBOR plus a 160 basis points spread, which represented a reduction from
the 175 basis points LIBOR spread that applied under our prior unsecured term loan facility. We have entered into interest rate swap agreements
which fix the rate on $240.0 million of this debt at 2.51% through January 5, 2016 and 2.38% from January 5, 2016 to July 5, 2017.
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Subsequent to June 30, 2013, we have issued and sold an aggregate of 846,267 of our common shares under our Dividend Reinvestment and
Direct Share Purchase Plan for net proceeds of $41.4 million.
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Concord Resort Litigation

On September 18, 2013, the United States District Court for the Southern District of New York dismissed the $1.5 billion antitrust suit against us
and certain of our subsidiaries, Empire Resorts, Inc. and Monticello Raceway Management, Inc. (collectively �Empire�), and Kien Huat Realty III
Limited and Genting New York LLC (collectively, �Genting�). The complaint alleged, among other things, that we had conspired with Empire to
monopolize the racing and gaming market in the Catskills by entering into exclusivity and development agreements to develop a comprehensive
resort destination in Sullivan County, New York, that includes a casino and a harness racetrack and may also include one or more hotels, food
and beverage outlets, a spa facility, retail venues, space for conferences, meetings, entertainment and special events in a multi-purpose
conference space supported by separate meeting rooms and parking facilities, a golf course and a resort including a variety of amenities (the
�Concord Project�). The plaintiffs sought $500 million in damages (trebled to $1.5 billion under antitrust law), punitive damages, and injunctive
relief. The District Court dismissed plaintiffs� federal antitrust claims against all defendants with prejudice, and dismissed the pendent state law
claims against Empire and Genting without prejudice, meaning they could be further pursued in state court. The plaintiffs have filed a motion for
reconsideration with the District Court, seeking permission to file a Second Amended Complaint, and also have filed a Notice of Appeal.

On October 2, 2013, the New York Supreme Court in Sullivan County (the �Court�) denied in its entirety the Article 78 petition (the �Petition�) filed
by Concord Associates, L.P., an entity controlled by Louis Cappelli. The Petition challenged the actions taken by the Town of Thompson, New
York and its Town Board and Planning Board regarding the Concord Project.

Corporate Information

Our principal offices are located at 909 Walnut Street, Suite 200, Kansas City, Missouri 64106. Our telephone number at that location is
(816) 472-1700. Our website is located at www.eprkc.com. The information found on, or otherwise accessible through, our website is not
incorporated into, and does not form a part of, this prospectus supplement, the accompanying prospectus or any other report or document we file
with or furnish to the SEC.

S-8
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THE OFFERING

The summary below describes the principal terms of this offering and is not intended to be complete. It does not contain all of the information
that will be important to a purchaser of the common shares. For a more complete description of the common shares, see �Description of Shares
of Beneficial Interest� and �Description of Certain Provisions of Maryland Law and EPR�s Declaration of Trust and Bylaws� in the
accompanying prospectus.

Issuer EPR Properties.

Common Shares Offered 3,600,000 shares.

Common Shares to be Outstanding after the Offering 51,652,981 common shares.

Listing Our common shares are listed on the NYSE under the symbol �EPR.�

Use of Proceeds We intend to use the net proceeds from this offering for the repayment of the outstanding
principal balance of our unsecured revolving credit facility and the remaining amount of
proceeds for general business purposes. Pending application of any portion of the net
proceeds from this offering, we may invest such proceeds in interest-bearing accounts or
short-term interest-bearing securities which are consistent with our qualification as a
REIT under the Internal Revenue Code of 1986, as amended, referred to herein as the
Code.

Restrictions on Ownership For us to qualify as a REIT under the Code, not more than 50% in value of our
outstanding shares of beneficial interest may be owned, directly or constructively, by five
or fewer individuals, as defined in the Code to include certain entities, during the last half
of any taxable year. In addition, our Declaration of Trust contains provisions that limit to
9.8% the percentage ownership of our equity by class or series, including the common
shares, by any one person or group of affiliated persons. Our Declaration of Trust allows
our Board of Trustees to waive this ownership limit, subject to certain conditions. See
�Description of Certain Provisions of Maryland Law and EPR�s Declaration of Trust and
Bylaws�Restrictions on Ownership and Transfer of Shares� on page 37 of the
accompanying prospectus.

Form The common shares will be issued and maintained initially in book-entry form registered
in the name of the nominee of The Depository Trust Company.

Transfer Agent Computershare Trust Company, N.A.

Risk Factors Investing in the common shares involves risk. See the �Risk Factors� section on page S-13
of this prospectus supplement, the �Risk Factors� section on page 5 of the accompanying
prospectus and the
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�Risk Factors� sections of our Annual Report on Form 10-K for the year ended
December 31, 2012 and, to the extent applicable, our subsequent Quarterly Reports on
Form 10-Q for other information you should consider before deciding to invest in the
common shares.

Tax Consequences The U.S. federal income tax consequences of purchasing, owning and disposing of the
common shares are summarized in �U.S. Federal Income Tax Considerations� on page 40
of the accompanying prospectus.

S-10
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SUMMARY FINANCIAL DATA

The following table sets forth summary consolidated financial data as of the dates and for the periods indicated. The summary consolidated
balance sheet data as of December 31, 2012 and 2011, and the summary consolidated operating statement data for each of the years in the
three-year period ended December 31, 2012, have been derived from our audited consolidated financial statements, which are incorporated by
reference in this prospectus supplement. The summary consolidated balance sheet data as of June 30, 2013, and the summary consolidated
operating statement data for the six months ended June 30, 2013 and 2012, have been derived from our unaudited consolidated financial
statements, which are incorporated by reference in this prospectus supplement. The summary consolidated balance sheet data as of June 30,
2012 and December 31, 2010 have been derived from our consolidated financial statements, which are not included or incorporated by reference
in this prospectus supplement.

Our historical results are not necessarily indicative of future performance or results of operations. Our results for the period ended June 30, 2013
are not necessarily indicative of the results that may be expected for a full year or for any other period.

The summary consolidated financial data should be read in conjunction with, and is qualified in its entirety by reference to, the financial
statements, related notes and schedules and �Management�s Discussion and Analysis of Financial Condition and Results of Operations� included in
our Annual Report on Form 10-K for the year ended December 31, 2012 and our Quarterly Report on Form 10-Q for the six months ended
June 30, 2013, respectively, and incorporated by reference in this prospectus supplement.

Operating Statement Data:

(dollars in thousands)

Six Months Ended
June 30, Year Ended December 31,

2013 2012 2012(1) 2011(1) 2010(1)
(unaudited)

Rental revenue $ 121,552 $ 115,563 $ 238,440 $ 224,253 $ 213,131
Tenant reimbursements 9,196 9,186 18,575 17,965 17,100
Other income 128 133 769 427 536
Mortgage and other financing income 36,031 29,885 64,002 55,633 52,081

Total revenue 166,907 154,767 321,786 298,278 282,848
Property operating expense 12,995 12,061 25,283 24,216 22,717
Other expense 437 689 1,681 1,947 1,106
General and administrative expense 12,703 12,288 23,170 20,173 18,225
Costs associated with loan refinancing or payoff 5,943 �  627 3,700 11,383
Gain on early extinguishment of debt (4,539) �  �  �  �  
Interest expense, net 39,989 36,600 76,656 71,481 70,334
Transaction costs 542 189 404 1,727 517
Provision for loan losses �  �  �  �  700
Impairment charges �  3,998 10,870 18,684 463
Depreciation and amortization 27,214 23,808 50,254 45,755 43,076

Income before equity in income from joint ventures and discontinued operations 71,623 65,134 132,841 110,595 114,327
Equity in income from joint ventures 817 324 1,025 2,847 2,138

Income from continuing operations $ 72,440 $ 65,458 $ 133,866 $ 113,442 $ 116,465
Discontinued operations:
Income (loss) from discontinued operations 677 (7,970) (12,175) (17,721) (11,697) 
Gain (loss) on sale or acquisition of real estate 565 720 (27) 19,545 8,287
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Net income 73,682 58,208 121,664 115,266 113,055
Add: Net loss (income) attributable to noncontrolling interests �  (37) (108) (38) 1,819

Net income attributable to EPR Properties 73,682 58,171 121,556 115,228 114,874
Preferred dividend requirements (11,904) (12,003) (24,508) (28,140) (30,206) 
Preferred share redemption costs �  �  (3,888) (2,769) �  

Net income available to common shareholders of EPR Properties $ 61,778 $ 46,168 $ 93,160 $ 84,319 $ 84,668
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(dollars in thousands)

Six Months Ended
June 30, Year Ended December 31,

2013 2012 2012(1) 2011(1) 2010(1)
(unaudited)

Per share data:
Basic earnings per share data:
Income from continuing operations $ 1.29 $ 1.14 $ 2.25 $ 1.77 $ 1.90
Income (loss) from discontinued operations 0.03 (0.15) (0.26) 0.04 (0.03) 

Net income available to common shareholders $ 1.32 $ 0.99 $ 1.99 $ 1.81 $ 1.86
Diluted earnings per share data:
Income from continuing operations $ 1.28 $ 1.13 $ 2.24 $ 1.76 $ 1.89
Income (loss) from discontinued operations 0.03 (0.15) (0.26) 0.04 (0.03) 

Net income available to common shareholders $ 1.31 $ 0.98 $ 1.98 $ 1.80 $ 1.86
Shares used for computation (in thousands):
Basic 46,969 46,751 46,798 46,640 45,206
Diluted 47,172 47,006 47,049 46,901 45,555
Cash dividends declared per common share $ 1.58 $ 1.50 $ 3.00 $ 2.80 $ 2.60

Balance Sheet Data:

As of June 30, As of December 31,
(dollars in thousands) 2013 2012 2012 2011 2010

(unaudited)
Net real estate investments $ 2,139,951 $ 2,066,803 $ 2,113,434 $ 2,031,090 $ 2,217,047
Mortgage notes and related accrued interest receivable, net 482,262 403,619 455,752 325,097 305,404
Investment in a direct financing lease, net 239,803 236,157 234,089 233,619 226,433
Total assets 3,016,285 2,833,667 2,946,730 2,733,995 2,923,420
Common dividends payable 12,418 35,128 35,165 32,709 30,253
Preferred dividends payable 5,952 6,002 6,021 6,002 7,551
Long-term debt 1,474,735 1,270,560 1,368,832 1,154,295 1,191,179
Total liabilities 1,561,648 1,361,157 1,486,832 1,235,892 1,292,162
Noncontrolling interests 377 306 377 28,054 28,019
Equity 1,454,637 1,472,510 1,459,898 1,498,103 1,631,258

(1) The summary consolidated financial data for each of the three years ended December 31, 2012 have not been adjusted to account for the
retrospective reclassification of discontinued operations related to our March 2013 sale of a winery and a portion of related vineyards
located in Sonoma County, California for $24.1 million and a gain of $0.6 million. Additionally, no periods presented above have been
adjusted to account for the retrospective reclassification of discontinued operations related to our sale of three wineries and three vineyards
located in Sonoma County, California for $22.3 million and a gain of $3.2 million made subsequent to June 30, 2013. The Company
believes the adjustments are not material to the previously stated financial results.
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RISK FACTORS

Investment in our common shares involves a high degree of risk. You should carefully consider the risks and uncertainties described below as
well as other information contained in or incorporated by reference in this prospectus supplement before making an investment decision,
including the risks described in the �Risk Factors� section of the accompanying prospectus and the �Risk Factors� sections of our Annual
Report on Form 10-K for the year ended December 31, 2012 and, to the extent applicable, in our subsequent Quarterly Reports on Form 10-Q.
The risks and uncertainties described below and incorporated herein by reference are not the only ones facing us. Additional risks and
uncertainties not presently known to us or that we currently consider immaterial may also adversely affect us. The occurrence of any of these
risks may cause you to lose all or part of your investment in the common shares. See �Cautionary Statement Concerning Forward-Looking
Statements.�

The trading price for the common shares could be substantially affected by various factors.

As with other publicly-traded securities, the trading price for the common shares will depend on many factors, which may change from time to
time, including:

� the trading price for our Series C, Series E and Series F preferred shares;

� any increases in prevailing interest rates, which may negatively affect the market for the common shares;

� the market for similar securities;

� additional issuances of common shares or preferred shares;

� general economic conditions or conditions in the financial or real estate markets; and

� our financial condition, performance and prospects.

We may issue equity or debt securities. This may materially and adversely affect the price of our common shares and such debt
securities may contain restrictive covenants.

We may issue additional common shares, preferred shares or other securities convertible into or exchangeable for our common shares. We may
also issue debt securities or convertible debt securities. If we issue any of these securities, the price of our common shares may be materially and
adversely affected. In addition, the terms of any debt securities may contain restrictive covenants which may limit our ability to operate our
business.

Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 25



We may not be able to pay dividends upon events of default under our financing documents.

Some of our financing documents contain restrictions on dividends upon the occurrence of events of default thereunder. If such an event of
default occurs, such as our failure to pay principal at maturity or interest when due for a specified period of time, we would be prohibited from
making payments on our shares, including the common shares.

Our shareholders will experience dilution as a result of this offering and we may be unable to invest the proceeds we receive from this
offering in a timely manner.

We expect this offering to have a dilutive impact on our earnings per share and funds from operations (�FFO�) per share for 2013. The actual
impact cannot be determined at this time and is based on numerous factors. Achieving our expected levels of financial performance will depend
significantly upon our ability to deploy capital in a timely manner in accretive transactions. However, our current investment pipeline is subject
to numerous uncertainties and conditions that make it difficult to predict if or when our potential transactions will be consummated. If our
current investment pipeline does not result in completed transactions, we may experience delays in locating and securing attractive alternative
investments. These delays could result in additional dilution and may cause our financial results, including FFO per share, to fall short of
expectations and potentially reduce the rate at which we pay dividends to our shareholders.
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USE OF PROCEEDS

The net proceeds to us from the sale of common shares offered hereby are expected to be approximately $174.0 million, after deducting the
underwriting discount and our estimated offering expenses.

We intend to use the net proceeds from this offering for the repayment of the outstanding principal balance of our unsecured revolving credit
facility and the remaining amount of proceeds for general business purposes. Pending application of any portion of the net proceeds from this
offering, we may invest such proceeds in interest-bearing accounts or short-term interest-bearing securities which are consistent with our
qualification as a REIT under the Code.

Our unsecured revolving credit facility bears interest at a floating rate equal to LIBOR plus an applicable spread that ranges from 100 basis
points to 175 basis points, based on our credit rating. Alternatively, we can elect to have interest accrue at a floating rate equal to the base rate
plus an applicable spread that ranges from 0 to 75 basis points based on our credit rating. The �base rate� is defined as the greater of the prime rate,
the federal funds rate plus 50 basis points, or the then-current 30-day LIBOR plus 100 basis points. The unsecured revolving credit facility
matures on July 23, 2017 (with an additional one-year extension available at our option subject to certain terms and conditions, including
payment of an extension fee). At October 16, 2013, we had approximately $160.0 million of indebtedness outstanding under our unsecured
revolving credit facility with an interest rate of 1.5769% (LIBOR plus 140 basis points).

As discussed above, a portion of the proceeds from this offering will be used to repay amounts outstanding under our unsecured revolving credit
facility. Citbank N.A., an affiliate of Citigroup Global Markets Inc., and KeyBank National Association, an affiliate of KeyBanc Capital Markets
Inc., act as lenders and agents under our unsecured revolving credit facility and will receive their proportionate share of any amount of the credit
facility that is repaid with the proceeds from this offering.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2013 on an actual basis and on an as adjusted basis,
to give effect to the sale of the common shares offered hereby and the application of the net proceeds thereof as described under �Use of
Proceeds.� This information should be read in conjunction with, and is qualified in its entirety by, the consolidated financial statements and
schedules and notes thereto and �Management�s Discussion and Analysis of Financial Condition and Results of Operations� included in our
Quarterly Report on Form 10-Q for the quarter ended June 30, 2013, incorporated by reference in this prospectus supplement.

As of
June 30, 2013

Actual As adjusted
(dollars in thousands) (unaudited)
Cash, cash equivalents and restricted cash(1) $ 37,060 $ 187,022
Debt:
Unsecured revolving credit facility(2) 24,000 �  
Unsecured term loan facility(3) 255,000 255,000
7.750% Senior Notes due 2020 250,000 250,000
5.750% Senior Notes due 2022 350,000 350,000
5.250% Senior Notes due 2023 275,000 275,000
Other long-term debt 320,735 320,735

Total debt 1,474,735 1,450,735
Shareholders� equity:
Common shares, $0.01 par value (75,000,000 shares authorized, 48,870,756 shares issued, actual and
52,470,756 shares issued, as adjusted)(4) 488 524
Preferred shares, par value $0.01 per share (25,000,000 shares authorized):
Series C preferred shares (5,400,000 shares issued, actual and as adjusted) 54 54
Series E preferred shares (3,450,000 shares issued, actual and as adjusted) 35 35
Series F preferred shares (5,000,000 shares issued, actual and as adjusted) 50 50
Additional paid-in-capital 1,783,635 1,957,561
Treasury shares, at cost (1,705,956 shares) (62,169) (62,169) 
Accumulated other comprehensive income 20,392 20,392
Distributions in excess of net income (288,225) (288,225) 

EPR Properties shareholders� equity 1,454,260 1,628,222
Noncontrolling interests 377 377

Total shareholders� equity(4) 1,454,637 1,628,599

Total capitalization $ 2,929,372 $ 3,079,334

(1) The net proceeds to us from the sale of common shares offered hereby are expected to be approximately $173,962,000, after deducting the
underwriting discount and our estimated offering expenses. We intend to use the net proceeds of this offering for the repayment of the
outstanding principal balance of our unsecured revolving credit facility and the remaining amount of proceeds for general business
purposes. Pending application of any portion of the net proceeds from this offering, we may also invest such proceeds in interest-bearing
accounts or short-term interest-bearing securities which are consistent with our qualification as a REIT. Cash, cash equivalents and
restricted cash, as adjusted, as of June 30, 2013 reflects repayment of $24.0 million outstanding under the unsecured revolving credit
facility as of June 30, 2013.

(2) Subsequent to June 30, 2013, we amended and restated our unsecured revolving credit facility to, among other things, increase the initial
borrowing amount available under the facility from $400.0 million to $440.0 million and increase the accordion such that the maximum
borrowing amount available under the facility increased from $500.0 million to $600.0 million. We also subsequently exercised a portion
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accordion to increase the initial borrowing amount available under the facility from $440.0 million to $475.0 million. At October 16, 2013,
we had approximately $160.0 million of indebtedness outstanding under our unsecured revolving credit facility.

(3) Subsequent to June 30, 2013, we amended and restated our unsecured term loan facility to, among other things, increase the initial
borrowing amount available under the facility from $255.0 million to $265.0 million and increase the accordion such that the maximum
borrowing amount available under the facility increased from $350.0 million to $400.0 million. At October 16, 2013, we had
approximately $265.0 million of indebtedness outstanding under our unsecured term loan facility.

(4) Excludes issuances of 846,267 of our common shares under our Dividend Reinvestment and Direct Share Purchase Plan for net proceeds
of $41.4 million, the issuance of 40,422 common shares issued in conjunction with employee stock option exercises and the issuance of
1,492 restricted share units issued to a new non-employee trustee, all of which were made subsequent to June 30, 2013.
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UNDERWRITING

Subject to the terms and conditions contained in an underwriting agreement between us and Citigroup Global Markets Inc. and KeyBanc Capital
Markets Inc., as underwriters, we have agreed to sell to the underwriters, and the underwriters have agreed to purchase from us, the aggregate
number of common shares listed opposite their names below.

Underwriter
Number of

Shares
Citigroup Global Markets Inc. 1,800,000
KeyBanc Capital Markets Inc. 1,800,000

Total 3,600,000

We have agreed to indemnify the underwriters against specified liabilities, including liabilities under the Securities Act, or to contribute to
payments the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the shares, subject to prior sale, when, as and if issued to and accepted by them subject to approval of legal matters
by counsel and other conditions. The underwriters reserve the right to withdraw, cancel or modify this offer and to reject orders in whole or in
part.

Commissions and Discounts

The underwriters may receive from purchasers of the shares normal brokerage commissions in amounts agreed with such purchasers.

The underwriters propose to offer the shares offered hereby from time to time for sale in one or more transactions on the New York Stock
Exchange, in the over-the-counter market, through negotiated transactions or otherwise at market prices prevailing at the time of sale, at prices
related to prevailing market prices or at negotiated prices, subject to receipt and acceptance by the underwriters and subject to the underwriters�
right to reject any order in whole or in part. The underwriters may effect such transactions by selling the shares to or through dealers and such
dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or purchasers of shares for
whom they may act as agents or to whom they may sell as principal. The difference between the price at which the underwriters purchase shares
and the price at which the underwriters resell such shares may be deemed underwriting compensation.

The expenses of the offering, not including the underwriting discount, are estimated at approximately $350 thousand and are payable by us.

No Sales of Similar Securities
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We and our executive officers have agreed not to offer, sell, contract to sell, grant any option to purchase or otherwise dispose of any of our
common shares or any securities convertible into or exercisable or exchangeable for common shares, and not to take certain other actions
relating to our common shares, for a period of 90 days after the date of this prospectus supplement without the prior written consent of the
underwriters. This lock-up provision is subject to certain limited exceptions, including our ability to issue up to $20 million of common shares
per month pursuant to our Dividend Reinvestment and Direct Share Purchase Plan as in effect on the date of this prospectus supplement.

New York Stock Exchange Listing

Our common stock is listed on the New York Stock Exchange under the symbol �EPR.�
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Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 32



Table of Contents

Price Stabilization and Short Positions

Until the distribution of the shares is completed, SEC rules may limit the ability of the underwriters to bid for or purchase our common shares.
However, the underwriters may engage in transactions that stabilize the price of our common shares, such as bids or purchases to peg, fix or
maintain that price.

If the underwriters create a short position in the common shares in connection with the offering, i.e., if they sell more shares than are listed on
the cover of this prospectus supplement, the underwriters may reduce that short position by purchasing shares in the open market. Purchases of
the common shares to stabilize their price or to reduce a short position may cause the price of the common shares to be higher than they might be
in the absence of those purchases.

Neither we nor the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of our common shares. In addition, neither we nor the underwriters make any representation that the
underwriters will engage in those transactions or that those transactions, once commenced, will not be discontinued without notice.

Electronic Offer, Sale and Distribution of Securities

In connection with the offering, the underwriters or securities dealers may distribute this prospectus supplement and the accompanying
prospectus by electronic means, such as e-mail.

Compliance with Non-U.S. Laws and Regulations

The underwriters intend to comply with all applicable laws and regulations in each jurisdiction in which they acquire, offer, sell or deliver shares
or have in their possession or distribute this prospectus supplement or the accompanying prospectus.

Sales of shares made outside the United States may be made by affiliates of the underwriters.

Other Relationships

The underwriters and their affiliates have engaged in, and may in the future engage in, investment banking, commercial banking, advisory and
other commercial dealings in the ordinary course of business with us. They have received, and may in the future receive, customary fees and
commissions for these transactions.
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In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of investments
and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may involve securities and/or investments of ours or
our affiliates. The underwriters and their affiliates may also make investment recommendations and/or publish or express independent research
views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions
in such securities and instruments.

As described in the section entitled �Use of Proceeds,� we intend to use a portion of the net proceeds from this offering for the repayment of the
outstanding principal balance of our unsecured revolving credit facility. Citbank N.A., an affiliate of Citigroup Global Markets Inc., and
KeyBank National Association, an affiliate of KeyBanc Capital Markets Inc., act as lenders and agents under our unsecured revolving credit
facility and will receive their proportionate share of any amount of the credit facility that is repaid with the proceeds from this offering. Certain
affiliates of the underwriters also act as lenders and agents under our term loan facility.
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LEGAL MATTERS

Certain legal matters in connection with the offering and sale of the common shares will be passed upon for us by Stinson Morrison Hecker
LLP, Kansas City, Missouri. Certain legal matters in connection with this offering will be passed upon for the underwriter by Mayer Brown
LLP, Chicago, Illinois.

EXPERTS

The consolidated financial statements and schedules of EPR and its subsidiaries as of December 31, 2012 and 2011, and for each of the years in
the three-year period ended December 31, 2012, and management�s assessment of the effectiveness of internal control over financial reporting as
of December 31, 2012, have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Exchange Act, and in accordance with those requirements, we file reports and other
information with the SEC. The reports and other information can be inspected and copied at the public reference facilities maintained by the
SEC at Room 1580, 100 F Street, N.E., Washington, D.C. 20549. Copies of this material can be obtained by mail from the Public Reference
Section of the SEC at Room 1580, 100 F Street, N.E., Washington, D.C. 20549 at prescribed rates. The public may obtain information on the
operation of the public reference room by calling the SEC at 1-800-SEC-0330. The SEC maintains an Internet website (http://www.sec.gov) that
contains reports, proxy and information statements and other materials that are filed through the SEC Electronic Data Gathering, Analysis and
Retrieval (EDGAR) system. In addition, our common shares, Series C convertible preferred shares, Series E convertible preferred shares and
Series F cumulative redeemable preferred shares are listed on the New York Stock Exchange and we are required to file reports, proxy and
information statements and other information with the New York Stock Exchange. These documents can be inspected at the principal office of
the New York Stock Exchange, 20 Broad Street, New York, New York 10005. We have filed with the SEC a registration statement on Form S-3
(Registration File No. 333-189023), as amended, covering the securities offered by this prospectus supplement. You should be aware that this
prospectus supplement does not contain all of the information contained or incorporated by reference in that registration statement and its
exhibits and schedules. You may inspect and obtain the registration statement, including exhibits, schedules, reports and other information that
we have filed with the SEC, as described in this paragraph. Statements contained in this prospectus supplement concerning the contents of any
document we refer you to are not necessarily complete and in each instance we refer you to the applicable document filed with the SEC for more
complete information.

The SEC allows us to �incorporate by reference� the information we file with the SEC, which means we can disclose important information to you
by referring you to those documents. The information incorporated by reference is an important part of this prospectus supplement and the
accompanying prospectus. Any statement contained in a document which is incorporated by reference in this prospectus supplement or the
accompanying prospectus is automatically updated and superseded if information contained in this prospectus supplement, the accompanying
prospectus, or information we later file with the SEC, modifies or replaces that information.

The documents listed below have been filed by us under the Exchange Act, (File No. 001-13561) and are incorporated by reference in this
prospectus supplement:
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1. Our Annual Report on Form 10-K for the year ended December 31, 2012 (including information specifically incorporated by
reference into our Annual Report on Form 10-K from our Proxy Statement for our 2013 Annual Meeting of Shareholders);

S-19

Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 36



Table of Contents

2. Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2013 and June 30, 2013;

3. Our Current Reports on Form 8-K filed on March 14, 2013, May 15, 2013, June 13, 2013 (with respect to Items 8.01 and
9.01), June 18, 2013, July 29, 2013, September 16, 2013 and October 17, 2013; and

4. The description of our common shares included in our registration statement on Form 8-A filed on November 4, 1997.

In addition, all documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any information that is deemed to
have been �furnished� and not �filed� with the SEC) after the date of this prospectus supplement and prior to the termination of the offering of the
securities covered by this prospectus supplement, are incorporated by reference herein.

To obtain a free copy of any of the documents incorporated by reference in this prospectus supplement (other than exhibits, unless they are
specifically incorporated by reference in the documents) please contact us at:

Investor Relations Department

EPR Properties

909 Walnut Street, Suite 200

Kansas City, Missouri 64106

(816) 472-1700/FAX (816) 472-5794

Email info@eprkc.com

Our SEC filings also are available on our Internet website at www.eprkc.com. The information on our website is not, and you must not consider
the information to be, a part of or incorporated by reference into this prospectus supplement, the accompanying prospectus or any free writing
prospectus.

As you read these documents, you may find some differences in information from one document to another. You should assume that the
information appearing in the prospectus supplement, the accompanying prospectus or any free writing prospectus is accurate only as of the date
on their respective covers, and you should assume the information appearing in any document incorporated or deemed to be incorporated by
reference in this prospectus supplement, the accompanying prospectus or any free writing prospectus is accurate only as of the date that
document was filed with the SEC. Our business, financial condition, results of operations and prospects may have changed since those dates.
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PROSPECTUS

Common Shares

Preferred Shares

Depositary Shares

Warrants

Debt Securities

Guarantees of Debt Securities

Units

We may offer, from time to time, in one or more offerings, together or separately, in one or more series or classes and in amounts, at prices and
on terms that we will determine at the time of offering:

� common shares of beneficial interest (�common shares�);

� preferred shares of beneficial interest (�preferred shares�);

� depositary shares representing preferred shares of beneficial interest (�depositary shares�);

� warrants;

� debt securities which may be either senior debt securities or subordinated debt securities; or
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� units consisting of combinations of any of the foregoing (�units�).

Certain of our subsidiaries may guarantee the debt securities offered under this prospectus. We refer to the common shares, preferred shares,
depositary shares, warrants, debt securities (including any guarantees of such debt securities) and units collectively as the �securities� in this
prospectus.

This prospectus describes some of the general terms that may apply to these securities and the general manner in which they may be offered. We
will provide the specific terms of these securities in supplements to this prospectus or other offering materials. You should read this prospectus,
the applicable prospectus supplement and other applicable offering materials carefully before you invest.

The securities may be sold directly or to or through one or more agents, underwriters or dealers or through a combination of these methods on a
continuous or delayed basis. If any agent, dealer or underwriter is involved in selling the securities, its name, the applicable purchase price, fee,
commission or discount arrangement, and the net proceeds to us from the sale of the securities will be described in a prospectus supplement or
other offering materials. The securities may also be resold by security holders to be identified in the future pursuant to this prospectus, including
any applicable prospectus supplements and other applicable offering materials. In such event, we will not receive any of the proceeds from sales
of securities by security holders. To the extent that any selling security holder resells any securities, the selling security holder may be required
to provide you with this prospectus, a prospectus supplement and other applicable offering materials identifying and containing specific
information about the selling security holder and the terms of the securities being offered. This prospectus may not be used to consummate sales
of securities unless accompanied by the applicable prospectus supplement. See �Plan of Distribution.�

Our common shares are listed on the New York Stock Exchange under the symbol �EPR�. The last reported sale price of our common shares on
the New York Stock Exchange on May 31, 2013 was $52.42 per share. Our Series C Cumulative Convertible Preferred Shares (�Series C
Preferred Shares�), Series E Cumulative Convertible Preferred Shares (�Series E Preferred Shares�) and Series F Cumulative Redeemable Preferred
Shares (�Series F Preferred Shares�) are listed on the New York Stock Exchange under the symbols �EPR PrC�, �EPR PrE� and �EPR PrF�, respectively.
Where applicable, the prospectus supplement will contain information on any listing on a securities exchange of securities covered by that
prospectus supplement.

To preserve our qualification as a real estate investment trust, or �REIT,� for U.S. federal income tax purposes and for other purposes, we impose
restrictions on ownership of our common and preferred shares. See �U.S. Federal Income Tax Considerations� and �Description of Certain
Provisions of Maryland Law and EPR�s Declaration of Trust and Bylaws� in this prospectus.

Investing in these securities involves certain risks. See the �Risk Factors� section on page 5 of this prospectus.
Before buying our securities, you should read and consider the risk factors included in our periodic reports, in
the applicable prospectus supplement or any offering material relating to any specific offering, and in other
information that we file with the Securities and Exchange Commission which is incorporated by reference in
this prospectus. See �Where You Can Find More Information.�

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
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Our principal executive office is located at 909 Walnut Street, Suite 200, Kansas City, Missouri 64106. The telephone number for our principal
executive office is (816) 472-1700.

The date of this prospectus is June 3, 2013.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (�SEC�) using a �shelf� registration
process. Under this shelf process, we may sell any combination of the securities described in this prospectus from time to time in one or more
offerings and selling security holders may from time to time offer and sell such securities owned by them.

This prospectus provides you with a general description of the securities we may offer. Each time we offer and sell securities, we will provide a
prospectus supplement or other offering materials that contain specific information about the terms of the offering and the securities offered. The
prospectus supplement or other offering materials also may add to, update or change information provided in this prospectus. You should read
this prospectus, the applicable prospectus supplement, the other applicable offering materials and the other information described in �Where You
Can Find More Information� and �Incorporation of Certain Information by Reference� prior to investing.

As allowed by SEC rules, neither this prospectus nor any accompanying prospectus supplement contains all of the information included in the
registration statement or the exhibits to the registration statement. For further information, we refer you to the registration statement, including
its exhibits and schedules. Statements contained in this prospectus or that are incorporated by reference into this prospectus or any prospectus
supplement about the provisions or contents of any contract, agreement or any other document referred to are not necessarily complete. For each
of these contracts, agreements or documents filed as an exhibit to the registration statement, we refer you to the actual exhibit for a more
complete description of the matters involved. The registration statement can be read at the SEC website or at the SEC offices mentioned under
the heading �Where You Can Find More Information.�

We have not authorized any dealer, salesman or other person to give any information or to make any representation other than those contained or
incorporated by reference in this prospectus, any applicable prospectus supplement or any other applicable offering materials. You must not rely
upon any information or representation not contained or incorporated by reference in this prospectus or any applicable prospectus supplement or
any other applicable offering materials as if we had authorized it. This prospectus, any applicable prospectus supplement and any other
applicable offering materials 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 do this prospectus, any accompanying prospectus supplement or any other applicable offering materials
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
offer or solicitation in such jurisdiction. You should assume that the information appearing in this prospectus, the accompanying prospectus
supplement or any other offering materials is accurate only as of the date of such documents, and you should assume that the information
appearing in any document incorporated or deemed to be incorporated by reference in this prospectus, any accompanying prospectus supplement
or any other applicable offering materials is accurate only as of the date that document was filed with the SEC. Our business, financial condition,
results of operations and prospects may have changed since those dates.

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to �we,� �us,� �our,� the �Company� or �EPR� mean
EPR Properties. When we refer to our �Declaration of Trust� we mean EPR Properties� Amended and Restated Declaration of Trust, including the
articles supplementary for each series of preferred shares, as amended. When we refer to our �Bylaws� we mean EPR Properties� Amended and
Restated Bylaws, as amended. The term �you� refers to a prospective investor.

1
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with the SEC, which means we can disclose important information to you
by referring you to those documents. The information incorporated by reference is an important part of this prospectus. Any statement contained
in a document which is incorporated by reference in this prospectus is automatically updated and superseded if information contained in this
prospectus or information we later file with the SEC, modifies or replaces that information.

The documents listed below have been filed by us under the Securities Exchange Act of 1934, as amended (the �Exchange Act�), (File
No. 001-13561) and are incorporated by reference in this prospectus:

1. Our Annual Report on Form 10-K for the year ended December 31, 2012.

2. Our Quarterly Report on Form 10-Q for the first quarter ended March 31, 2013.

3. Our Current Reports on Form 8-K filed on March 14, 2013 and May 15, 2013.

4. The description of our common shares included in our Registration Statement on Form 8-A filed on November 4, 1997, including
any amendments and reports filed for the purpose of updating such description.

5. The description of our Series C Preferred Shares included in our Registration Statement on Form 8-A filed on
December 21, 2006, including any amendments and reports filed for the purpose of updating such description.

6. The description of our Series E Preferred Shares included in our Registration Statement on Form 8-A filed on April 2, 2008,
including any amendments and reports filed for the purpose of updating such description.

7. The description of our Series F Preferred Shares included in our Registration Statement on Form 8-A filed on October 12, 2012,
including any amendments and reports filed for the purpose of updating such description.

In addition, all documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any information that is deemed to
have been �furnished� and not �filed� with the SEC) after the date of this prospectus and prior to the termination of the offering of the securities
covered by this prospectus are incorporated by reference herein.

To obtain a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits, unless they are specifically
incorporated by reference in the documents) please contact us at the following address or telephone number:

Investor Relations Department

EPR Properties
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909 Walnut Street, Suite 200

Kansas City, Missouri 64106

(816) 472-1700/FAX (816) 472-5794

Email info@eprkc.com

Our SEC filings also are available on our Internet website at www.eprkc.com. The information on our website is not, and you must not consider
the information to be, a part of or incorporated by reference into this prospectus.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

With the exception of historical information, certain statements contained or incorporated by reference herein may contain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and Section 21E of the Exchange
Act, such as those pertaining to our acquisition or disposition of properties, our capital resources, future expenditures for development projects,
and our results of operations. Forward-looking statements involve numerous risks and uncertainties and you should not rely on them as
predictions of actual events. There is no assurance the events or circumstances reflected in the forward-looking statements will occur. You can
identify forward-looking statements by use of words such as �will be,� �intend,� �continue,� �believe,� �may,� �expect,� �hope,� �anticipate,� �goal,� �forecast,�
�expects,� �pipeline,� �anticipates,� �estimates,� �offers,� �plans,� �would� or other similar expressions or other comparable terms or discussions of strategy,
plans or intentions in this prospectus. In addition, references to our budgeted amounts and guidance are forward-looking statements.

Factors that could materially and adversely affect us include, but are not limited to, the factors listed below:

� General international, national, regional and local business and economic conditions;

� Continuing volatility in the financial markets;

� Adverse changes in our credit ratings;

� The downgrade of the U.S. Government�s credit rating and any future downgrade of the U.S. Government�s credit rating;

� Fluctuations in interest rates;

� The duration or outcome of litigation, or other factors outside of litigation, relating to our significant investment in a planned
casino and resort development which may cause the development to be indefinitely delayed or cancelled;

� Defaults in the performance of lease terms by our tenants;

� Defaults by our customers and counterparties on their obligations owed to us;

� A borrower�s bankruptcy or default;

� The obsolescence of older multiplex theatres owned by some of our tenants or by any overbuilding of megaplex theatres in their
markets;

� Our ability to renew maturing leases with theatre tenants on terms comparable to prior leases and/or our ability to lease any re-claimed
space from some of our larger theatres on economically favorable terms;
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� Risks of operating in the entertainment industry;

� Our ability to compete effectively;

� A single tenant represents a substantial portion of our lease revenues;

� A single tenant leases or is the mortgagor of a substantial portion of our investments related to metropolitan ski areas and a single tenant
leases a significant number of our public charter school properties;

� The ability of our public charter school tenants to comply with their charters and continue to receive funding from local, state and
federal governments, the approval by applicable governing authorities of substitute operators to assume control of any failed public
charter schools and our ability to negotiate the terms of new leases with such substitute tenants on acceptable terms, and our ability to
complete collateral substitutions as applicable;

3
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� Risks associated with use of leverage to acquire properties;

� Financing arrangements that require lump-sum payments;

� Our ability to raise capital;

� Covenants in our debt instruments that limit our ability to take certain actions;

� Risks of acquiring and developing properties and real estate companies;

� The concentration and lack of diversification of our investment portfolio;

� Our continued qualification as a real estate investment trust for U.S. federal income tax purposes;

� The ability of our subsidiaries to satisfy their obligations;

� Financing arrangements that expose us to funding or purchase risks;

� Risks associated with security breaches and other disruptions;

� We have a limited number of employees and the loss of personnel could harm operations;

� Fluctuations in the value of real estate income and investments;

� Risks relating to real estate ownership, leasing and development, including local conditions such as an oversupply of space or a
reduction in demand for real estate in the area, competition from other available space, whether tenants and users such as customers of
our tenants consider a property attractive, changes in real estate taxes and other expenses, changes in market rental rates, the timing and
costs associated with property improvements and rentals, changes in taxation or zoning laws or other governmental regulation, whether
we are able to pass some or all of any increased operating costs through to tenants, and how well we manage our properties;

� Our ability to secure adequate insurance and risk of potential uninsured losses, including from natural disasters;

� Risks involved in joint ventures;

� Risks in leasing multi-tenant properties;

� A failure to comply with the Americans with Disabilities Act or other laws;
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� Risks of environmental liability;

� Our real estate investments are relatively illiquid;

� Risks associated with owning assets in foreign countries;

� Risks associated with owning, operating or financing properties for which the tenants�, mortgagors� or our operations may be impacted
by weather conditions and climate change;

� Risks associated with the ownership of vineyards and wineries;

� Our ability to pay dividends in cash or at current rates;

� Fluctuations in the market prices for our shares;

� Certain limits on changes in control imposed under law and by our Declaration of Trust and Bylaws;

� Policy changes obtained without the approval of our shareholders;

� Equity issuances could dilute the value of our shares;

� Future offerings of debt or equity securities, which may rank senior to our common shares;

� Risks associated with changes in the Canadian exchange rate; and

� Changes in laws and regulations, including tax laws and regulations.

4
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Our forward-looking statements represent our intentions, plans, expectations and beliefs and are subject to numerous assumptions, risks and
uncertainties. Many of the factors that will determine these items are beyond our ability to control or predict.

You should consider the risks described in the �Risk Factors� section of this prospectus and the �Risk Factors� section of our most recent Annual
Report on Form 10-K and, to the extent applicable, our Quarterly Reports on Form 10-Q, in evaluating any forward-looking statements included
or incorporated by reference in this prospectus.

For these statements, we claim the protection of the safe harbor for forward-looking statements contained in the Private Securities Litigation
Reform Act of 1995. You are cautioned not to place undue reliance on our forward-looking statements, which speak only as of the date of this
prospectus or the date of any document incorporated by reference herein. All subsequent written and oral forward-looking statements
attributable to us or any person acting on our behalf are expressly qualified in their entirety by the cautionary statements contained or referred to
in this section. We do not undertake any obligation to release publicly any revisions to our forward-looking statements to reflect events or
circumstances after the date of this prospectus.

RISK FACTORS

An investment in our securities involves certain risks. Before buying our securities, you should read and consider the risk factors included in our
periodic reports, including the risk factors described in our most recent Annual Report on Form 10-K and, to the extent applicable, our Quarterly
Reports on Form 10-Q, in the prospectus supplements or any offering material relating to any specific offering, and in other information that we
file with the SEC which is incorporated by reference in this prospectus. See �Where You Can Find More Information.�

THE COMPANY

We are a self-administered real estate investment trust, or �REIT.� Our investment portfolio includes primarily entertainment, education and
recreation properties.

We have elected to be treated as a REIT for U.S. federal income tax purposes. In order to maintain our status as a REIT, we must comply with a
number of requirements under U.S. federal income tax law that are discussed in �U.S. Federal Income Tax Considerations.� The applicable
prospectus supplement or other applicable offering materials delivered with this prospectus will provide information about additional U.S.
federal income tax considerations related to the particular securities being offered.

Our executive offices are located at 909 Walnut Street, Suite 200, Kansas City, Missouri 64106. Our telephone number is (816) 472-1700.

USE OF PROCEEDS
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Unless otherwise indicated in the applicable prospectus supplement or other applicable offering materials, EPR intends to use the net proceeds
from any sale of securities under this prospectus for general business purposes, which may include funding the acquisition, development or
financing of properties and repayment of debt. Unless otherwise indicated in the applicable prospectus supplement, we will not receive the
proceeds of sales by selling security holders, if any. Further details relating to the use of net proceeds from any specific offering will be
described in the applicable prospectus supplement or other applicable offering materials.
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RATIO OF EARNINGS TO FIXED CHARGES AND

RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED

SHARE DIVIDENDS

The table below presents our ratios of earnings to fixed charges for the periods presented. The ratios of earnings to fixed charges were computed
by dividing earnings by fixed charges. For this purpose, �earnings� is the sum of income from continuing operations before adjustment for income
from equity investees, plus fixed charges (excluding capitalized interest) and distributed income of equity investees. �Fixed charges� consist of
interest expensed and capitalized and amortized premiums, discounts and capitalized expenses related to indebtedness.

Three Months Ended
March 31, 2013

Year Ended December 31,
2012(1) 2011(1) 2010(1) 2009 2008

(unaudited)
Ratio of earnings to fixed charges 3.0x 2.7x 2.6x 2.6x 1.5x 2.9x

The table below presents our ratios of earnings to combined fixed charges and preferred share dividends for the periods presented. The ratios of
earnings to combined fixed charges and preferred share dividends were calculated by dividing earnings by combined fixed charges and preferred
share dividends. For this purpose, the terms �earnings� and �fixed charges� have the meanings assigned above.

Three Months Ended
March 31, 2013

Year Ended December 31,
2012(1) 2011(1) 2010(1) 2009 2008

(unaudited)
Ratio of earnings to combined fixed charges and preferred
share dividends 2.3x 2.1x 1.8x 1.9x 1.0x 2.0x

(1) The ratios for each of the three years ended December 31, 2012 are based upon our previously stated financial results and have not been
adjusted to account for the reclassification of discontinued operations related to our March 2013 sale of a winery and a portion of related
vineyards located in Sonoma County, California for $24.1 million and a gain of $0.6 million. The Company believes the adjustment is not
material to the previously stated financial results. The computations of the ratios based upon our previously stated financial results for
these periods are included in our Annual Report on Form 10-K for the year ended December 31, 2012 and incorporated by reference in this
prospectus. The computations of the ratios based upon our previously stated financial results for these periods, as adjusted to account for
the reclassification of discontinued operations described above, are included in our Quarterly Report on Form 10-Q for the first quarter
ended March 31, 2013 and incorporated by reference in this prospectus. As adjusted, our ratios of earnings to fixed charges were 2.8x, 2.7x
and 2.7x for the years ended December 31, 2012, 2011 and 2010, respectively, and our ratios of earnings to combined fixed charges and
preferred share dividends were 2.1x, 1.9x and 1.9x for the years ended December 31, 2012, 2011 and 2010, respectively.

6
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DESCRIPTION OF SHARES OF BENEFICIAL INTEREST

The following description of our shares of beneficial interest (�shares�) is only a summary and is subject to, and qualified in its entirety by
reference to, the provisions governing such shares contained in our Declaration of Trust and Bylaws, copies of which we have previously filed
with the SEC. Because the following is a summary, it does not contain all of the information that may be important to you. See �Where You Can
Find More Information� for information about how to obtain copies of the Declaration of Trust and Bylaws. This summary also is subject to and
qualified by reference to the descriptions of the particular terms of the securities described in the applicable prospectus supplement or other
applicable offering materials.

Our Declaration of Trust authorizes us to issue up to 75,000,000 common shares, par value $0.01 per share, and 25,000,000 preferred shares, par
value $0.01 per share, 2,300,000 of which are designated as Series A cumulative redeemable preferred shares (�Series A Preferred Shares�),
3,200,000 of which are designated as Series B cumulative redeemable preferred shares (�Series B Preferred Shares�), 6,000,000 of which are
designated as Series C Preferred Shares, 4,600,000 of which are designated as Series D cumulative redeemable preferred shares (�Series D
Preferred Shares�), 3,450,000 of which are designated as Series E Preferred Shares, and 5,000,000 of which are designated as Series F Preferred
Shares. Our Declaration of Trust authorizes our Board of Trustees to determine, at any time and from time to time, the number of authorized
shares of beneficial interest, as described below. As of May 31, 2013, we had 47,068,373 common shares issued and outstanding, 5,400,000
Series C Preferred Shares issued and outstanding, 3,450,000 Series E Preferred Shares issued and outstanding and 5,000,000 Series F Preferred
Shares issued and outstanding. As of May 31, 2013, no Series A Preferred Shares, Series B Preferred Shares or Series D Preferred Shares were
issued and outstanding. As of the date of this prospectus, no other class or series of preferred shares has been established. For a summary of
restrictions on ownership and transfers of shares, see �Description of Certain Provisions of Maryland Law and EPR�s Declaration of Trust and
Bylaws�Restrictions on Ownership and Transfer of Shares.�

Our Declaration of Trust contains a provision permitting our Board of Trustees, without any action by our shareholders, to amend the
Declaration of Trust at any time to increase or decrease the aggregate number of shares or the number of shares of any class that we have
authority to issue. Our Declaration of Trust further authorizes our Board of Trustees to cause us to issue our authorized shares and to reclassify
any unissued shares into other classes or series. We believe that this ability of our Board of Trustees will provide us with flexibility in
structuring possible future financings and acquisitions and in meeting other business needs which might arise. Although our Board of Trustees
has no intention at the present time of doing so, it could authorize us to issue a new class or series that could, depending upon the terms of the
class or series, delay, defer or prevent a change of control of EPR.

The transfer agent and registrar for our shares is Computershare Trust Company, N.A.

Common Shares

All of our common shares are entitled to the following, subject to the preferential rights of any other class or series of shares which may be
issued and to the provisions of our Declaration of Trust regarding the restriction of the ownership of shares:

� to receive distributions on our shares if, as and when authorized by our Board of Trustees and declared by us out of assets legally
available for distribution; and

�
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upon our liquidation, dissolution, or winding up, to receive all remaining assets available for distribution to common shareholders after
satisfaction of our liabilities and the preferential rights of any preferred shares.

Subject to the provisions of our Declaration of Trust on restrictions on transfer, each outstanding common share entitles the holder to one vote
on all matters submitted to a vote of shareholders, including the election of trustees. Holders of our common shares do not have cumulative
voting rights in the election of trustees.

Holders of our common shares have no preference, conversion, exchange, sinking fund, redemption or, except to the extent expressly required
by the law pertaining to Maryland real estate investment trusts, appraisal rights. Shareholders have no preemptive rights to subscribe for any of
our securities.

7
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For other information with respect to our common shares, including effects that provisions in our Declaration of Trust and Bylaws may have in
delaying, deferring or preventing a change in our control, see �Description of Certain Provisions of Maryland Law and EPR�s Declaration of Trust
and Bylaws� below.

Preferred Shares

General

Our Declaration of Trust authorizes our Board of Trustees to determine the preferences, conversion or other rights, voting powers, restrictions,
limitations as to distributions, qualifications and terms and conditions of redemption of our authorized and unissued preferred shares. These may
include:

� the distinctive designation of each series and the number of shares that will constitute the series;

� the voting rights, if any, of shares of the series;

� the distribution rate on the shares of the series, any restriction, limitation or condition upon the payment of the distribution, whether
distributions will be cumulative, and the dates on which distributions accumulate and are payable;

� the prices at which, and the terms and conditions on which, the shares of the series may be redeemed, if the shares are redeemable;

� the purchase or sinking fund provisions, if any, for the purchase or redemption of shares of the series;

� any preferential amount payable upon shares of the series upon our liquidation or the distribution of our assets;

� if the shares are convertible, the price or rates of conversion at which, and the terms and conditions on which, the shares of the series
may be converted into other securities; and

� whether the series can be exchanged, at our option, into debt securities, and the terms and conditions of any permitted exchange.

The issuance of preferred shares, or the issuance of any rights or warrants to purchase preferred shares, could discourage an unsolicited
acquisition proposal. In addition, the rights of holders of common shares will be subject to, and may be adversely affected by, the rights of
holders of any preferred shares that we may issue in the future.

The following describes some general terms and provisions of the preferred shares to which a prospectus supplement or other applicable offering
materials may relate. The statements below describing the preferred shares are in all respects subject to and qualified in their entirety by
reference to the applicable provisions of our Declaration of Trust, including the articles supplementary for the applicable series of preferred

Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 54



shares, and our Bylaws.

The applicable prospectus supplement or other applicable offering materials will describe the specific terms as to each issuance of preferred
shares, including:

� the description or designation of the preferred shares;

� the number of the preferred shares offered;

� the voting rights, if any, of the holders of the preferred shares;

� the offering price of the preferred shares;

� whether distributions will be cumulative and, if so, the distribution rate, when distributions will be paid, or the method of determining
the distribution rate if it is based on a formula or not otherwise fixed;

� the date from which distributions on the preferred shares shall accumulate;

� the provisions for any auctioning or remarketing, if any, of the preferred shares;

� the provision, if any, for redemption or a sinking fund;

8
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� the liquidation preference per share;

� any listing of the preferred shares on a securities exchange;

� whether the preferred shares will be convertible or exchangeable and, if so, the security into which they are convertible or exchangeable
and the terms and conditions of conversion or exchange, including the conversion price or exchange ratio or the manner of determining
it;

� whether interests in the preferred shares will be represented by depositary shares as more fully described below under �Description of
Depositary Shares�;

� a discussion of material U.S. federal income tax considerations;

� the relative ranking and preferences of the preferred shares as to distribution and liquidation rights;

� any limitations on issuance of any preferred shares ranking senior to or on parity with the series of preferred shares being offered as to
distribution and liquidation rights;

� any limitations on direct or beneficial ownership and restrictions on transfer, in each case as may be appropriate to preserve our status
as a real estate investment trust or otherwise; and

� any other specific preferences, conversion or other rights, voting powers, restrictions, limitations as to distributions, qualifications and
terms and conditions of redemption of the preferred shares.

As described under �Description of Depositary Shares,� we may, at our option, elect to offer depositary shares evidenced by depositary receipts. If
we elect to do this, each depositary receipt will represent a fractional interest in a share or multiple shares of the particular series of the preferred
shares issued and deposited with a depositary. The applicable prospectus supplement or other applicable offering materials will specify that
fractional interest.

Rank

Unless our Board of Trustees otherwise determines and we so specify in the applicable prospectus supplement or other applicable offering
materials, we expect that the preferred shares will, with respect to distribution rights and rights upon liquidation or dissolution, rank senior to all
of our common shares, senior to our junior securities, on parity with our priority securities and junior to our senior securities.

Distributions
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Holders of preferred shares of each series will be entitled to receive distributions at the rates and on the dates shown in the applicable prospectus
supplement or other offering materials. Even though the preferred shares may specify a fixed rate of distribution, our Board of Trustees must
authorize and declare those distributions and they may be paid only out of assets legally available for payment. We will pay each distribution to
holders of record as they appear on our share transfer books on the record dates fixed by our Board of Trustees. In the case of preferred shares
represented by depositary receipts, the records of the depositary referred to under �Description of Depositary Shares� will determine the persons to
whom distributions are payable.

Distributions on any series of preferred shares may be cumulative or noncumulative, as provided in the applicable prospectus supplement or
other offering materials. We refer to each particular series, for ease of reference, as the applicable series. Cumulative distributions will be
cumulative from and after the date shown in the applicable prospectus supplement or other applicable offering materials. If our Board of
Trustees fails to authorize a distribution on any applicable series that is noncumulative, the holders will have no right to receive, and we will
have no obligation to pay, a distribution in respect of the applicable distribution period, whether or not distributions on that series are declared
payable in the future.

Unless otherwise provided in the applicable prospectus or other applicable offering materials, if the applicable series is entitled to a cumulative
distribution, we may not declare, or pay or set aside for payment, any

9
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full distributions on any other series of preferred shares ranking, as to distributions, on a parity with or junior to the applicable series, unless we
declare, and either pay or set aside for payment, full cumulative distributions on the applicable series for all past distribution periods and the then
current distribution period. If the applicable series does not have a cumulative distribution, we must declare, and pay or set aside for payment,
full distributions for the then current distribution period only unless otherwise provided in the applicable prospectus supplement or other
applicable offering materials. Unless otherwise provided in the applicable prospectus or other applicable offering materials, when distributions
are not paid, or set aside for payment, in full upon any applicable series and the shares of any other series ranking on a parity as to distributions
with the applicable series, we must declare, and pay or set aside for payment, all distributions upon the applicable series and any other parity
series proportionately, in accordance with accrued and unpaid distributions of the several series. Unless otherwise provided in the applicable
prospectus supplement or other applicable offering materials, for these purposes, accrued and unpaid distributions do not include prior unpaid
distribution periods on noncumulative preferred shares. No interest will be payable in respect of any distribution payment that may be in arrears
unless otherwise provided in the applicable prospectus or other applicable offering materials.

Unless otherwise provided in the applicable prospectus supplement or other applicable offering materials, except as provided in the immediately
preceding paragraph, unless we declare, and pay or set aside for payment, full cumulative distributions, including for the then current period, on
any cumulative applicable series, we may not declare, or pay or set aside for payment, any distributions upon common shares or any other equity
securities ranking junior to or on parity with the applicable series as to distributions or upon liquidation. The foregoing restriction does not apply
to distributions paid in common shares or other equity securities ranking junior to the applicable series as to distributions and upon liquidation,
unless otherwise provided in the applicable prospectus supplement or other applicable offering materials. Unless otherwise provided in the
applicable prospectus supplement or other applicable offering materials, if the applicable series is noncumulative, we need only declare, and pay
or set aside for payment, the distribution for the then current period, before declaring distributions on common shares or junior or parity
securities. In addition, under the circumstances that we could not declare a distribution, we may not redeem, purchase or otherwise acquire for
any consideration any common shares or other parity or junior equity securities, except upon conversion into or exchange for common shares or
other junior equity securities, unless otherwise provided in the applicable prospectus supplement or other applicable offering materials. We may,
however, make purchases and redemptions otherwise prohibited pursuant to certain redemptions or pro rata offers to purchase the outstanding
shares of the applicable series and any other parity series of preferred shares, unless otherwise provided in the applicable prospectus supplement
or other applicable offering materials.

We will credit any distribution payment made on an applicable series first against the earliest accrued but unpaid distribution due with respect to
the series.

Redemption

We may have the right or may be required to redeem one or more series of preferred shares, as a whole or in part, in each case upon the terms, if
any, and at the times and at the redemption prices shown in the applicable prospectus supplement or other applicable offering materials.

If a series of preferred shares is subject to mandatory redemption, we will specify in the applicable prospectus supplement or other applicable
offering materials the number of shares we are required to redeem, when those redemptions start, the redemption price, and any other terms and
conditions affecting the redemption. The redemption price will include all accrued and unpaid distributions, except in the case of noncumulative
preferred shares. The redemption price may be payable in cash or other property, as specified in the applicable prospectus supplement or other
applicable offering materials. If the redemption price for preferred shares of any series is payable only from the net proceeds of our issuance of
shares of beneficial interest, the terms of the preferred shares may provide that, if no shares of beneficial interest shall have been issued or to the
extent the net proceeds from any issuance are insufficient to pay in full the aggregate redemption price then due, the preferred
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shares will automatically and mandatorily be converted into shares of beneficial interest pursuant to conversion provisions specified in the
applicable prospectus supplement or other applicable offering materials.

Liquidation Preference

The applicable prospectus supplement or other applicable offering materials will indicate the liquidation preference, if any, of the applicable
series. Upon our voluntary or involuntary liquidation, before any distribution may be made to the holders of our common shares or any other
shares of beneficial interest ranking junior in the distribution of assets upon any liquidation to the applicable series, the holders of that series will
be entitled to receive, out of our assets legally available for distribution to shareholders, liquidating distributions in the amount of the liquidation
preference, plus an amount equal to all distributions accrued and unpaid. In the case of a noncumulative applicable series, accrued and unpaid
distributions include only the then current distribution period. After payment of the full amount of the liquidating distributions to which they are
entitled, the holders of preferred shares will have no right or claim to any of our remaining assets. If liquidating distributions shall have been
made in full to all holders of preferred shares, our remaining assets will be distributed among the holders of any other shares of beneficial
interest ranking junior to the preferred shares upon liquidation, according to their rights and preferences and in each case according to their
number of shares.

If, upon any voluntary or involuntary liquidation, our available assets are insufficient to pay the amount of the liquidating distributions on all
outstanding shares of that series and the corresponding amounts payable on all shares of beneficial interest ranking on a parity in the distribution
of assets with that series, then the holders of that series and all other equally ranking shares of beneficial interest shall share ratably in the
distribution in proportion to the full liquidating distributions to which they would otherwise be entitled.

For these purposes, our consolidation or merger with or into any other trust or corporation or other entity, or the sale, lease or conveyance of all
or substantially all of our property or business, or a statutory share exchange, will not be a liquidation unless otherwise provided in the
applicable prospectus supplement or other applicable offering materials.

Voting Rights

Holders of our preferred shares will not have any voting rights, except as shown below or as otherwise specified in the applicable prospectus
supplement or other applicable offering materials or required by law.

Unless otherwise specified in the applicable prospectus supplement or other applicable offering materials, holders of our preferred shares (voting
separately as a class with all other series of preferred shares with similar voting rights) will be entitled to elect two additional trustees to our
Board of Trustees at our next annual meeting of shareholders or at a special meeting called for such purpose, if at any time distributions on the
applicable series are in arrears for six or more quarterly periods. If the applicable series has a cumulative distribution, the right to elect additional
trustees described in the preceding sentence shall remain in effect until we declare and pay or set aside for payment all distributions accrued and
unpaid on the applicable series. In the event the preferred shareholders are so entitled to elect trustees, the entire Board of Trustees will be
increased by two trustees.

Unless otherwise specified in the applicable prospectus supplement or other applicable offering materials, so long as any preferred shares are
outstanding, we may not, without the affirmative vote or consent of at least two-thirds of the shares of each series of preferred shares (and other
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� effect a share exchange, consolidation or merger into another entity unless the series remains outstanding and its terms are not
materially and adversely changed or the series is converted into or exchanged for preferred shares having identical terms (except for
changes that do not materially and adversely affect the holders of such series);
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� amend, alter or repeal the provisions of our Declaration of Trust or Bylaws that materially and adversely affects the series of preferred
shares;

� increase the authorized amount of such series of preferred shares or decrease the authorized amount of such series of preferred shares
below the number then issued and outstanding;

� authorize, create or increase the authorized or issued amount of any class or series of shares ranking senior to that series of preferred
shares;

� reclassify any class or series of shares ranking senior to that series of preferred shares or any security or obligation convertible into any
class of shares ranking senior to that series of preferred shares; and

� create, authorize or increase the authorized or issued amount of any security or obligation convertible into or evidencing the right to
purchase any shares ranking senior to that series of preferred shares.

The authorization, creation, increase or decrease of the authorized amount of any class or series of shares ranking on parity or junior to a series
of preferred shares with respect to distribution and liquidation rights, or the issuance of such shares, will not be deemed to materially and
adversely affect that series.

The foregoing voting provisions will not apply if, at or prior to the time of such amendment, provisions are made for the redemption of all of the
outstanding shares of the series of preferred shares with the right to vote.

As more fully described under �Description of Depositary Shares� below, if we elect to issue depositary shares, each representing a fraction of a
share or multiple shares of a series of preferred shares entitled to vote, each depositary share will in effect be entitled to a fraction of a vote per
depositary share.

Conversion Rights

We will describe in the applicable prospectus supplement or other applicable offering materials the terms and conditions, if any, upon which you
may, or we may require you to, convert shares of any series of preferred shares into common shares or any other class or series of securities. The
terms will include the number of common shares or other securities into which the preferred shares are convertible, the conversion price (or the
manner of determining the conversion price), the conversion period, provisions as to whether conversion will be at the option of the holders of
the series or at our option, the events requiring an adjustment of the conversion price, and provisions affecting conversion upon the redemption
of shares of the series.

Our Exchange Rights

We will describe in the applicable prospectus supplement or other applicable offering materials the terms and conditions, if any, upon which we
can require you to exchange shares of any series of preferred shares for debt securities. If an exchange is required, you will receive debt
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securities with a principal amount equal to the liquidation preference of the applicable series of preferred shares. The other terms and provisions
of the debt securities will not be materially less favorable to you than those of the series of preferred shares being exchanged.

Series C Cumulative Convertible Preferred Shares

Our Series C Preferred Shares provide for quarterly payments of cumulative distributions at the rate of 5.75% per annum of the $25 per share
liquidation preference of the Series C Preferred Shares, or a fixed rate of $1.4375 per share each year. Distributions not declared or paid in any
quarter continue to accumulate. On liquidation of the Company, holders of the Series C Preferred Shares are entitled to a liquidation preference
of $25 per share plus all accumulated, accrued and unpaid distributions before any amount is payable to the holders of our common shares. The
Series C Preferred Shares are not redeemable. Holders of Series C Preferred Shares may, at their option, convert the Series C Preferred Shares
into our common shares subject to certain conditions at the then applicable conversion rate. The conversion rate is subject to adjustment upon
the occurrence of
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specified events. On or after January 15, 2012, we may, at our option, convert some or all of the Series C Preferred Shares into common shares
at the then applicable conversion rate in certain circumstances based on the market price of our common shares. Upon any conversion of Series
C Preferred Shares, we will have the option to deliver either (1) a number of common shares based upon the applicable conversion rate, or (2) an
amount of cash and common shares as specified in the articles supplementary for such shares. If the holders of Series C Preferred Shares elect to
convert their Series C Preferred Shares in connection with a fundamental change that occurs on or prior to January 15, 2017, we will increase the
conversion rate for the Series C Preferred Shares surrendered for conversion to the extent described in the articles supplementary for the Series C
Preferred Shares. In addition, upon a fundamental change, when the actual applicable price of our common shares, as determined in accordance
with the articles supplementary, is less than $59.45 per share, the holders of Series C Preferred Shares may require us to convert some or all of
their Series C Preferred Shares at a conversion rate equal to the liquidation preference of the Series C Preferred Shares being converted plus
accrued and unpaid distributions divided by 98% of the market price of our common shares. We will have the right to repurchase for cash some
or all of the Series C Preferred Shares that would otherwise be required to be converted. The Series C Preferred Shares rank senior to our
common shares and on a parity with our Series E Preferred Shares, Series F Preferred Shares, and other parity securities we may issue in the
future with respect to the payment of distributions and amounts on liquidation, dissolution and winding up. Holders of Series C Preferred Shares
generally have no voting rights, except that if distributions on the Series C Preferred Shares have not been paid for six or more quarterly periods
(whether or not consecutive), holders of the Series C Preferred Shares (together with shares having like voting rights) are entitled to elect two
additional trustees to the Board of Trustees to serve until all unpaid distributions have been paid or declared and set aside for payment. In
addition, certain material and adverse changes to the terms of the Series C Preferred Shares cannot be made without the affirmative vote of at
least two-thirds of the outstanding Series C Preferred Shares and the holders of all other shares on parity with the Series C Preferred Shares and
having like voting rights.

Series E Cumulative Convertible Preferred Shares

Our Series E Preferred Shares provide for quarterly payments of cumulative distributions at the rate of 9.00% per annum of the $25 per share
liquidation preference of the Series E Preferred Shares, or a fixed rate of $2.25 per share each year. Distributions not declared or paid in any
quarter continue to accumulate. On liquidation of the Company, holders of the Series E Preferred Shares are entitled to a liquidation preference
of $25 per share plus all accumulated, accrued and unpaid distributions before any amount is payable to the holders of our common shares. The
Series E Preferred Shares are not redeemable. Holders of Series E Preferred Shares may, at their option, convert the Series E Preferred Shares
into our common shares subject to certain conditions at the then applicable conversion rate. The conversion rate is subject to adjustment upon
the occurrence of specified events. On or after April 20, 2013, we may, at our option, convert some or all of the Series E Preferred Shares into
common shares at the then applicable conversion rate in certain circumstances based on the market price of our common shares. Upon any
conversion of Series E Preferred Shares, we will have the option to deliver either (1) a number of common shares based upon the applicable
conversion rate, or (2) an amount of cash and common shares as specified in the articles supplementary for such shares. If the holders of Series E
Preferred Shares elect to convert their Series E Preferred Shares in connection with a fundamental change that occurs on or prior to April 20,
2018, we will increase the conversion rate for the Series E Preferred Shares surrendered for conversion to the extent described in the articles
supplementary for the Series E Preferred Shares. In addition, upon a fundamental change, when the actual applicable price of our common
shares, as determined in accordance with the articles supplementary, is less than $48.18 per share, the holders of Series E Preferred Shares may
require us to convert some or all of their Series E Preferred Shares at a conversion rate equal to the liquidation preference of the Series E
Preferred Shares being converted plus accrued and unpaid distributions divided by 98% of the market price of our common shares. We will have
the right to repurchase for cash some or all of the Series E Preferred Shares that would otherwise be required to be converted. The Series E
Preferred Shares rank senior to our common shares and on a parity with our Series C Preferred Shares, Series F Preferred Shares, and other
parity securities we may issue in the future with respect to the payment of distributions and amounts on liquidation, dissolution and winding up.
Holders of Series E Preferred Shares generally have no
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voting rights, except that if distributions on the Series E Preferred Shares have not been paid for six or more quarterly periods (whether or not
consecutive), holders of the Series E Preferred Shares (together with shares having like voting rights) are entitled to elect two additional trustees
to the Board of Trustees to serve until all unpaid distributions have been paid or declared and set aside for payment. In addition, certain material
and adverse changes to the terms of the Series E Preferred Shares cannot be made without the affirmative vote of at least two-thirds of the
outstanding Series E Preferred Shares and the holders of all other shares on parity with the Series E Preferred Shares and having like voting
rights.

Series F Cumulative Redeemable Preferred Shares

Our Series F Preferred Shares provide for quarterly payments of cumulative distributions at the rate of 6.625% per annum of the $25 per share
liquidation preference of the Series F Preferred Shares, or a fixed rate of $1.65625 per share each year. Distributions not declared or paid in any
quarter continue to accumulate. On liquidation of the Company, holders of the Series F Preferred Shares are entitled to a liquidation preference
of $25 per share plus all accumulated, accrued and unpaid distributions before any amount is payable to the holders of our common shares. The
Series F Preferred Shares are not redeemable prior to October 12, 2017, except in limited circumstances relating to the preservation of our status
as a REIT. On or after that date, we may at our own option redeem the Series F Preferred Shares in whole or in part by paying the $25 per share
liquidation preference plus all accumulated, accrued and unpaid distributions. The Series F Preferred Shares rank senior to our common shares
and on parity with our Series C Preferred Shares and Series E Preferred Shares, and other parity securities we may issue in the future with
respect to the payment of distributions and amounts on liquidation, dissolution and winding up. Holders of Series F Preferred Shares generally
have no voting rights, except that if distributions on the Series F Preferred Shares have not been paid for six or more quarterly periods (whether
or not consecutive), holders of the Series F Preferred Shares (together with other shares having like voting rights) are entitled to elect two
additional trustees to the Board of Trustees to serve until all unpaid distributions have been paid or declared and set aside for payment. In
addition, certain material and adverse changes to the terms of the Series F Preferred Shares cannot be made without the affirmative vote of at
least two-thirds of the outstanding Series F Preferred Shares and the holders of all other shares on a parity with the Series F Preferred Shares and
having like voting rights. The Series F Preferred Shares are not convertible into any other of our securities, except under certain circumstances in
connection with a change of control.
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DESCRIPTION OF DEPOSITARY SHARES

The following description, together with the additional information we include in any applicable prospectus supplement or other applicable
offering materials, summarizes the general provisions of any deposit agreement and of the depositary shares and depositary receipts
representing depositary shares that we may offer under this prospectus. Because the following is a summary, it does not contain all of the
information that may be important to you. For more information, you should read the form of deposit agreement and depositary receipts which
we will file as exhibits to the registration statement of which this prospectus is part prior to an offering of depositary shares. While the terms we
have summarized below will apply generally to any depositary shares we may offer, you should also read the applicable prospectus supplement
or other applicable offering materials which will describe the particular terms of any depositary shares that we may offer in more detail. See
�Where You Can Find More Information.� This summary also is subject to and qualified by reference to the descriptions of the particular terms
of the securities described in the applicable prospectus supplement or other applicable offering materials and by the terms of the applicable
final deposit agreement and depositary receipts.

General

We may, at our option, elect to offer depositary shares rather than full shares of preferred shares. In the event such option is exercised, each of
the depositary shares will represent ownership of and entitlement to all rights and preferences of a fraction of a share or multiple shares of
preferred shares of a specified series (including distributions, voting, redemption and other liquidation rights). The applicable fraction will be
specified in a prospectus supplement. If we exercise this option, we will appoint a depositary to issue depositary receipts representing those
fractional interests. Preferred shares of each series represented by depositary shares will be deposited under a separate deposit agreement
between us and the depositary. The prospectus supplement or other offering materials relating to a series of depositary shares will show the
name and address of the depositary. Subject to the terms of the applicable deposit agreement, each owner of depositary shares will be entitled to
all of the distribution, voting, conversion, redemption, liquidation and other rights and preferences of the preferred shares represented by those
depositary shares.

Depositary receipts issued pursuant to the applicable deposit agreement will evidence ownership of depositary shares. Upon surrender of
depositary receipts at the office of the depositary, and upon payment of the charges provided in and subject to the terms of the applicable deposit
agreement, a holder of depositary shares will be entitled to receive the preferred shares underlying the surrendered depositary receipts. The
applicable prospectus supplement will specify whether or not the depositary shares will be listed on any securities exchange.

Distributions

A depositary will be required to distribute all cash distributions received in respect of the applicable preferred shares to the record holders of
depositary receipts evidencing the related depositary shares in proportion to the number of depositary receipts owned by the holders. Fractions
will be rounded down to the nearest whole cent.

If the distribution is other than in cash, a depositary will be required to distribute property received by it to the record holders of depositary
receipts entitled thereto, unless the depositary determines that it is not feasible to make the distribution. In that case, the depositary may, with our
approval, sell the property and distribute the net proceeds from the sale to the holders.
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Depositary shares that represent preferred shares converted or exchanged will not be entitled to distributions. The deposit agreement also will
contain provisions relating to the manner in which any subscription or similar rights we offer to holders of the preferred shares will be made
available to holders of depositary shares. All distributions will be subject to obligations of holders to file proofs, certificates and other
information and to pay certain charges and expenses to the depositary.
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Withdrawal of Preferred Shares

You may receive the number of whole shares of your series of preferred shares and any money or other property represented by those depositary
receipts after surrendering the depositary receipts at the corporate trust office of the depositary, unless previously called for redemption. Partial
shares of preferred shares will not be issued. If the depositary shares that you surrender exceed the number of depositary shares that represent the
number of whole preferred shares you wish to withdraw, then the depositary will deliver to you at the same time a new depositary receipt
evidencing the excess number of depositary shares. Once you have withdrawn your preferred shares, you will not be entitled to re-deposit those
preferred shares under the deposit agreement in order to receive depositary shares. We do not expect that there will be any public trading market
for withdrawn preferred shares.

Redemption of Depositary Shares

If we redeem a series of the preferred shares underlying the depositary shares, the depositary will redeem those shares from the proceeds
received by it. The depositary will mail notice of redemption not less than 30 days, and not more than 60 days, before the date fixed for
redemption to the record holders of the depositary receipts evidencing the depositary shares we are redeeming at their addresses appearing in the
depositary�s books. The redemption price per depositary share will be equal to the applicable fraction of the redemption price per share payable
with respect to the series of the preferred shares. The redemption date for depositary shares will be the same as that of the preferred shares. If we
are redeeming less than all of the depositary shares, we and the depositary will select the depositary shares we are redeeming on as nearly a pro
rata basis as is practicable without creating fractional shares or by any other equitable method determined by us that preserves our REIT status.

After the date fixed for redemption, the depositary shares called for redemption no longer will be deemed outstanding. All distributions will
cease to accrue and all rights of the holders of the depositary shares and the related depositary receipts will cease at that time, except for the right
to receive the money or other property to which the holders of depositary shares were entitled upon redemption. Receipt of the money or other
property is subject to surrender to the depositary of the depositary receipts evidencing the redeemed depositary shares.

Voting of Depositary Shares

Upon receipt of notice of any meeting at which the holders of the applicable preferred shares are entitled to vote, a depositary will be required to
mail the information contained in the notice of meeting to the record holders of the applicable depositary receipts. Each record holder of
depositary receipts on the record date will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of
preferred shares represented by the holder�s depositary shares. The depositary will try, as practical, to vote the shares as you instruct. We will
agree to take all reasonable action that the depositary deems necessary in order to enable it to do so.

If you do not instruct the depositary how to vote your shares, the depositary will abstain from voting those shares. The depositary will not be
responsible for any failure to carry out an instruction to vote or for the effect of any such vote made so long as the action or inaction of the
depositary is in good faith and is not the result of the depositary�s gross negligence or willful misconduct.

Liquidation Preference
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Upon our liquidation, dissolution or winding-up, whether voluntary or involuntary, each holder of depositary shares will be entitled to the
fraction of the liquidation preference accorded each preferred share represented by the depositary shares, as shown in the applicable prospectus
supplement or other applicable offering materials.
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Conversion or Exchange of Depositary Shares

The depositary shares will not themselves be convertible into or exchangeable for common shares, preferred shares or any of our other securities
or property. Nevertheless, if so specified in the applicable prospectus supplement or other applicable offering materials, the depositary receipts
may be surrendered by holders to the applicable depositary with written instructions to it to instruct us to cause conversion or exchange of the
preferred shares represented by the depositary shares. Similarly, if so specified in the applicable prospectus supplement or other applicable
offering materials, we may require you to surrender all of your depositary receipts to the applicable depositary upon our requiring the conversion
or exchange of the preferred shares represented by the depositary shares into our debt securities. We will agree that, upon receipt of the
instruction and any amounts payable in connection with the conversion or exchange, we will cause the conversion or exchange using the same
procedures as those provided for delivery of preferred shares to effect the conversion or exchange. If you are converting or exchanging only a
part of the depositary shares, the depositary will issue you a new depositary receipt for any unconverted or unexchanged depositary shares.

U.S. Federal Income Tax Consequences Relating to Depositary Shares

As an owner of depositary shares, you will be treated for U.S. federal income tax purposes as if you were an owner of the series of preferred
shares represented by the depositary shares. Therefore, you will be required to take into account, for U.S. federal income tax purposes, income
and deductions to which you would be entitled if you were a holder of the underlying series of preferred shares. In addition:

� no gain or loss will be recognized for U.S. federal income tax purposes upon the withdrawal of preferred shares in exchange for
depositary shares provided in the deposit agreement;

� the tax basis of each preferred share to you as an exchanging owner of depositary shares will, upon exchange, be the same as
the aggregate tax basis of the depositary shares exchanged for the preferred shares; and

� if you held the depositary shares as a capital asset at the time of the exchange for preferred shares, the holding period for the preferred
shares will include the period during which you owned the depositary shares.

Amendment and Termination of a Deposit Agreement

We and the applicable depositary will be permitted to amend the provisions of the depositary receipts and the deposit agreement. However, the
holders of at least a majority of the applicable depositary shares then outstanding must approve any amendment that materially and adversely
affects the rights of holders. Every holder of an outstanding depositary receipt at the time any amendment becomes effective, by continuing to
hold the receipt, will be bound by the applicable deposit agreement, as amended.

Any deposit agreement may be terminated by us upon not less than 30 days� prior written notice to the applicable depositary if (1) the termination
is necessary to preserve our status as a Maryland real estate investment trust or (2) a majority of each series of preferred shares affected by the
termination consents to the termination. When either event occurs, the depositary will be required to deliver or make available to each holder of
depositary receipts, upon surrender of the depositary receipts held by the holder, the number of whole or fractional shares of preferred shares as
are represented by the depositary shares evidenced by the depositary receipts, together with any other property held by the depositary with
respect to the depositary receipts. In addition, a deposit agreement will automatically terminate if:
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� all depositary shares or related preferred shares have been redeemed;

� there shall have been a final distribution in respect of the related preferred shares in connection with our liquidation and the distribution
has been made to the holders of depositary receipts evidencing the depositary shares underlying the preferred shares; or

� each related preferred share shall have been converted or exchanged into securities not represented by depositary shares.
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Charges of a Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of a deposit agreement. In addition, we will
pay the fees and expenses of a depositary in connection with the initial deposit of the preferred shares and any redemption of preferred shares.
However, holders of depositary receipts will pay any transfer or other governmental charges and the fees and expenses of a depositary for any
duties the holders request to be performed that are outside of those expressly provided for in the applicable deposit agreement.

Resignation and Removal of Depositary

A depositary may resign at any time by delivering to us notice of its election to do so. In addition, we may at any time remove a depositary. Any
resignation or removal will take effect when we appoint a successor depositary and it accepts the appointment. We must appoint a successor
depositary within 60 days after delivery of the notice of resignation or removal.

Miscellaneous

A depositary will be required to forward to holders of depositary receipts any reports and communications from us that it receives with respect to
the related preferred shares. Holders of depositary receipts will be able to inspect the transfer books of the depositary and the list of holders of
depositary receipts upon reasonable notice.

Neither a depositary nor the Company will be liable if it is prevented from or delayed in performing its obligations under a deposit agreement by
law or any circumstances beyond its control. Our obligations and those of the depositary under a deposit agreement will be limited to performing
duties in good faith and without gross negligence or willful misconduct. Neither we nor any depositary will be obligated to prosecute or defend
any legal proceeding in respect of any depositary receipts, depositary shares or related preferred shares unless satisfactory indemnity is
furnished. We and each depositary will be permitted to rely on written advice of counsel or accountants, on information provided by persons
presenting preferred shares for deposit, by holders of depositary receipts, or by other persons believed in good faith to be competent to give the
information, and on documents believed in good faith to be genuine and signed by a proper party.

If a depositary receives conflicting claims, requests or instructions from any holders of depositary receipts, on the one hand, and us, on the other
hand, the depositary shall be entitled to act on the claims, requests or instructions received from us.
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DESCRIPTION OF WARRANTS

The following description, together with the additional information we include in any applicable prospectus supplement or other applicable
offering materials, summarizes the general terms and provisions of the warrants that we may offer under this prospectus. Because the following
is a summary, it does not contain all of the information that may be important to you. For more information, you should read the forms of
warrants and the warrant agreement which we will file as exhibits to the registration statement of which this prospectus is part. While the terms
we have summarized below will apply generally to any warrants we may offer, you should also read in the applicable prospectus supplement or
other applicable offering materials which will describe the particular terms of any warrants that we may offer in more detail. See �Where You
Can Find More Information.� This summary also is subject to and qualified by reference to the descriptions of the particular terms of the
securities described in the applicable prospectus supplement or other applicable offering materials and the terms of the applicable final
warrants and warrant agreement.

We may issue, together with any other securities being offered or separately, warrants entitling the holder to purchase from or sell to us, or to
receive from us the cash value of the right to purchase or sell, common shares, preferred shares, depositary shares, warrants, debt securities or
units. We and a warrant agent will enter a warrant agreement pursuant to which the warrants will be issued. The warrant agent will act solely as
our agent in connection with the warrants and will not assume any obligation or relationship of agency or trust for or with any holders or
beneficial owners of warrants. We will file a copy of the forms of warrants and the warrant agreement with the SEC at or before the time of the
offering of the applicable series of warrants.

In the case of each series of warrants, the applicable prospectus supplement or other applicable offering materials will describe the terms of the
warrants being offered thereby. These may include the following, if applicable:

� the title of the warrants;

� the offering price for the warrants;

� the aggregate number of the warrants;

� the designation and terms of the securities purchasable upon exercise of the warrants;

� if applicable, the designation and terms of the securities that the warrants are issued with and the number of warrants issued with each
security;

� if applicable, the date after which the warrants and any securities issued with them will be separately transferable;

� the number or amount of securities that may be purchased upon exercise of a warrant and the price at which the securities may be
purchased upon exercise;

� the dates on which the right to exercise the warrants will commence and expire;
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� if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

� whether the warrants represented by the warrant certificates or securities that may be issued upon exercise of the warrants will be issued
in registered or bearer form;

� information relating to book-entry procedures;

� anti-dilution provisions of the warrants, if any;

� a discussion of material U.S. federal income tax considerations;

� redemption, repurchase or analogous provisions, if any, applicable to the warrants; and

� any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.
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Warrants may be exercised at the appropriate office of the warrant agent or any other office indicated in the applicable prospectus supplement or
other applicable offering materials. Before the exercise of warrants, holders will not have any of the rights of holders of the securities
purchasable upon exercise and will not be entitled to payments made to holders of those securities.

The warrant agreement may be amended or supplemented without the consent of the holders of the warrants to which the amendment or
supplement applies to effect changes that are not inconsistent with the provisions of the warrants and that do not adversely affect the interests of
the holders of the warrants. However, any amendment that materially and adversely alters the rights of the holders of warrants will not be
effective unless the holders of at least a majority of the applicable warrants then outstanding approve the amendment. Every holder of an
outstanding warrant at the time any amendment becomes effective, by continuing to hold the warrant, will be bound by the applicable warrant
agreement as amended thereby. The prospectus supplement or other offering materials applicable to a particular series of warrants may provide
that certain provisions of the warrants, including the securities for which they may be exercisable, the exercise price, and the expiration date,
may not be altered without the consent of the holder of each warrant.
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus supplements or other applicable
offering materials, summarizes the general terms and provisions of the debt securities that we may offer under this prospectus. Because the
following is a summary, it does not contain all information that may be important to you. For more information, you should read the forms of
indentures we have filed as exhibits to the registration statement of which this prospectus is a part. While the terms we have summarized below
will apply generally to any future debt securities we may offer, you should also read the applicable prospectus supplement or other offering
materials which will describe the particular terms of any debt securities that we may offer in more detail. This summary is also subject to and
qualified by reference to the descriptions of the particular terms of the securities described in the applicable prospectus supplement or other
applicable offering materials and by the terms of the applicable final indenture, applicable indenture supplement and debt security. See �Where
You Can Find More Information.�

General

The debt securities that we may issue will constitute debentures, notes, bonds or other evidences of indebtedness of the Company, to be issued in
one or more series, which may include senior debt securities, subordinated debt securities and senior subordinated debt securities. The particular
terms of any series of debt securities we offer, including the extent to which the general terms set forth below may be applicable to a particular
series, will be described in a prospectus supplement relating to such series.

Debt securities that we may issue will be issued under one or more separate indentures between us and a trustee to be named in the related
prospectus supplement. Senior debt securities will be issued under a senior indenture and subordinated debt securities will be issued under a
subordinated indenture. Together the senior indenture and the subordinated indenture are called �indentures� and each an �indenture�. We have filed
the forms of the indentures as exhibits to the registration statement of which this prospectus is a part. If we enter into any indenture supplement,
we will file a copy of that supplement with the SEC.

To the extent any of the debt securities will be guaranteed (the �Subsidiary Guarantees�) by one or more of our subsidiaries (the �Subsidiary
Guarantors�), the Subsidiary Guarantors will enter into the applicable indenture or supplemental indenture with us and the applicable trustee.

Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be our direct obligations. The senior debt securities
will rank equally with all of our other senior and unsubordinated debt. The subordinated debt securities will have a junior position to certain of
our debt, as described in the subordinated securities themselves or under the supplemental indenture under which they are issued. Unless we
otherwise provide, we may reopen a series, without the consent of the holders of the series, for issuances of additional securities of that series.

We conduct a significant portion of our operations through our subsidiaries. Therefore, holders of debt securities will have a position junior to
the prior claims of creditors of our subsidiaries, including trade creditors, debtholders, secured creditors, taxing authorities and guarantee
holders, and any preferred stockholders, except to the extent that we may ourselves be a creditor with recognized and unsubordinated claims
against any subsidiary. Our ability to pay principal of and premium, if any, and interest on any debt securities is, to a large extent, dependent
upon the payment to us of dividends, distributions, interest or other charges by our subsidiaries.
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The following description is a summary of the material provisions of the forms of indentures. It does not restate the indentures in their entireties.
The indentures are governed by the Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�). The terms of the debt securities
include those stated in the indentures and those made part of the indentures by reference to the Trust Indenture Act. We urge you to read the
indentures because they, and not this description, define your rights as a holder of the debt securities. The following description is subject to and
qualified by reference to the terms of the final indentures and any supplement thereto.
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Information You Will Find in the Prospectus Supplement or Other Offering Materials

The indentures provide that we may issue debt securities from time to time in one or more series and that we may denominate the debt securities
and make them payable in foreign currencies. The indentures do not limit the aggregate principal amount of debt securities that can be issued
thereunder. The prospectus supplement or other offering materials for a series of debt securities will provide information relating to the terms of
the series of debt securities being offered, which may include:

� the issue price of the debt securities of the series;

� the title and denominations of the debt securities of the series;

� the aggregate principal amount and any limit on the aggregate principal amount of the debt securities of the series;

� the date or dates on which the principal and premium, if any, with respect to the debt securities of the series are payable, the amount or
amounts of such payments or principal and premium, if any, or the method of determination thereof;

� the amount payable upon maturity or upon acceleration;

� the rate or rates, which may be fixed or variable, at which the debt securities of the series shall bear interest, if any, or the method of
calculating and/or resetting such rate or rates of interest;

� any limits on ownership or transferability;

� the person to whom such interest will be payable, if other than the person in whose name the debt securities are registered;

� the dates from which such interest shall accrue or the method by which such dates shall be determined and the basis upon which interest
shall be calculated;

� the interest payment dates for the series of debt securities or the method by which such dates will be determined, the terms of any
deferral of interest and any right of ours to extend the interest payment periods;

� the place or places where the principal of and any premium and interest on the series of debt securities will be payable, or
where the debt securities may be surrendered for conversion, transfer or exchange;

� the place or places where notices or demands to or upon the Company in respect of the debt securities and the indentures may be served;

� the terms and conditions, if any, upon which debt securities of the series may be redeemed, in whole or in part, at our option or
otherwise;
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� our obligation, if any, to redeem, purchase, or repay debt securities of the series pursuant to any sinking fund or other specified event or
at the option of the holders and the terms of any such redemption, purchase, or repayment;

� the terms, if any, upon which the debt securities of the series may be convertible into or exchanged for other securities, including,
among other things, the initial conversion or exchange price or rate and the conversion or exchange period;

� if the amount of principal, premium, if any, or interest with respect to the debt securities of the series may be determined with reference
to an index, formula or other method, the manner in which such amounts will be determined;

� if any payments on the debt securities of the series are to be made in a currency or currencies (or by reference to an index or formula)
other than that in which such securities are denominated or designated to be payable, the currency or currencies (or index or formula) in
which such payments are to be made and the terms and conditions of such payments;
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� any additional amounts payable in respect of taxes or government charges or assessments;

� the extent to which the debt securities of the series, in whole or any specified part, shall be defeasible pursuant to the indenture and the
terms and conditions of such defeasance;

� the currency or currencies in which payment of the principal and premium, if any, and interest with respect to debt securities of the
series will be payable, or in which the debt securities of the series shall be denominated, and the particular provisions applicable thereto;

� whether the debt securities of the series will be secured or guaranteed and, if so, on what terms;

� the covenants and events of default if different from or in addition to those described in this prospectus;

� any addition to or change in the events of default with respect to the debt securities of the series;

� the identity of any trustees, authenticating or paying agents, transfer agents or registrars;

� the applicability of, and any addition to or change in, the covenants currently set forth in the indenture;

� the subordination, if any, of the debt securities of the series and terms of the subordination;

� whether our subsidiaries will provide guarantees of the debt securities, and the terms of any subordination of such guarantee;

� provisions, if any, granting special rights to holders of the debt securities upon the occurrence of such events as may be specified;

� whether we will issue the debt securities in certificate or book entry form;

� whether such debt securities shall be issuable in registered form or bearer form, and if in registered form, the denomination if other than
in even multiples of $1,000, and any restrictions applicable to the offering, sale or delivery of bearer debt securities;

� the forms of the debt securities of the series;

� the terms, if any, which may be related to warrants, options, or other rights to purchase securities issued by the Company in connection
with debt securities of the series;

� whether the debt securities will be governed by, and the extent to which the debt securities will be governed by, any law other than the
laws of the State of New York; and

� any other terms of the debt securities of the series which are not prohibited by the indenture.

Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 79



Subordination

We will describe in the applicable prospectus supplement or other offering materials the terms and conditions, if any, upon which any series of
subordinated securities is subordinated to debt securities of another series or to our other indebtedness. The terms will include a description of:

� the indebtedness ranking senior to the debt securities being offered;

� the restrictions, if any, on payments to the holders of the debt securities being offered while a default with respect to the senior
indebtedness is continuing;

� the restrictions, if any, on payments to the holders of the debt securities being offered following an event of default; and

� provisions requiring holders of the debt securities being offered to remit some payments to holders of senior indebtedness.

Interest Rate

Debt securities that bear interest will do so at a fixed rate or a floating rate.
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Subsidiary Guarantees

Debt securities may be unconditionally and irrevocably guaranteed by the Subsidiary Guarantors that are listed as guarantors in the applicable
prospectus supplement or other offering materials. Any Subsidiary Guarantee would cover the timely payment of the principal of, and any
premium, interest or sinking fund payments on, the debt securities, whether we make the payment at a maturity date, as a result of acceleration
or redemption, or otherwise. We will more fully describe the existence and terms of any Subsidiary Guarantee in the applicable prospectus
supplement or other offering materials.

Original Issue Discount

One or more series of debt securities offered by this prospectus may be sold at a substantial discount below their stated principal amount, bearing
no interest or interest at a rate that at the time of issuance is below market rates. The material U.S. federal income tax consequences and special
considerations applicable to any series of debt securities generally will be described in the applicable prospectus supplement or other applicable
offering materials.

Registered Global Securities

We may issue registered debt securities of a series in the form of one or more fully registered global securities. We will deposit the registered
global security with a depositary or with a nominee for a depositary identified in the prospectus supplement or other offering materials relating
to such series. The global security or global securities will represent and will be in a denomination or aggregate denominations equal to the
portion of the aggregate principal amount of outstanding registered debt securities of the series to be represented by the registered global security
or securities. Unless otherwise specified in the applicable prospectus supplement or other applicable offering materials, unless it is exchanged in
whole or in part for debt securities in definitive registered form, a registered global security may not be transferred, except as a whole in three
cases:

� by the depositary for the registered global security to a nominee of the depositary;

� by a nominee of the depositary to the depositary or another nominee of the depositary; and

� by the depositary or any nominee to a successor of the depositary or a nominee of the successor.

The prospectus supplement or other offering materials relating to a series of debt securities will describe the specific terms of the depositary
arrangement concerning any portion of that series of debt securities to be represented by a registered global security. We anticipate that the
following provisions will generally apply to all depositary arrangements.

Upon the issuance of a registered global security, the depositary will credit, on its book-entry registration and transfer system, the principal
amounts of the debt securities represented by the registered global security to the accounts of persons that have accounts with the depositary.
These persons are referred to as �participants.� Any underwriters, agents or debtors participating in the distribution of debt securities represented
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by the registered global security will designate the accounts to be credited. Only participants or persons that hold interests through participants
will be able to beneficially own interests in a registered global security. The depositary for a global security will maintain records of beneficial
ownership interests in a registered global security for participants. Participants or persons that hold through participants will maintain records of
beneficial ownership interests in a global security for persons other than participants. These records will be the only means to transfer beneficial
ownership in a registered global security.

The laws of some states may require that specified purchasers of securities take physical delivery of the securities in definitive form. These laws
may limit the ability of those persons to own, transfer or pledge beneficial interests in global securities.
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So long as the depositary, or its nominee, is the registered owner of a registered global security, the depositary or its nominee will be considered
the sole owner or holder of the debt securities represented by the registered global security for all purposes under the indenture. Except as set
forth below, or in the applicable supplemental indenture, owners of beneficial interests in a registered global security:

� may not have the debt securities represented by a registered global security registered in their names;

� will not receive or be entitled to receive physical delivery of debt securities represented by a registered global security in definitive
form; and

� will not be considered the owners or holders of debt securities represented by a registered global security under the indenture.

Accordingly, each person owning a beneficial interest in a registered global security must rely on the procedures of the depositary for the
registered global security and, if the person is not a participant, on the procedures of the participant through which the person owns its interests,
to exercise any rights of a holder under the indenture applicable to the registered global security.

Payment of Interest on and Principal of Registered Global Securities

Unless otherwise specified in the applicable prospectus supplement or other applicable offering materials, we will make payments of principal,
premium, if any, interest on and additional amounts with respect to debt securities represented by a registered global security registered in the
name of a depositary or its nominee to the depositary or its nominee as the registered owner of the registered global security. None of the
Company, the trustee, or any paying agent for debt securities represented by a registered global security will have any responsibility or liability
for:

� any aspect of the records relating to, or payments made on account of, beneficial ownership interests in such registered global security;

� maintaining, supervising, or reviewing any records relating to beneficial ownership interests;

� the payments to beneficial owners of the global security of amounts paid to the depositary or its nominee; or

� any other matter relating to the actions and practices of the depositary, its nominee or any of its participants.

Generally, a depositary, upon receipt of any payment of principal, premium, interest on or additional amounts with respect to the global security,
will immediately credit participants� accounts with payments in amounts proportionate to their beneficial interests in the principal amount of a
registered global security as shown on the depositary�s records. Generally, payments by participants to owners of beneficial interests in a
registered global security held through participants will be governed by standing instructions and customary practices. This is currently the case
with the securities held for the accounts of customers registered in �street name.� Such payments will be the responsibility of participants.

Exchange of Registered Global Securities
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We may issue debt securities in definitive form in exchange for the registered global security if both of the following occur:

� the depositary for any debt securities represented by a registered global security is at any time unwilling or unable to continue as
depositary or ceases to be a clearing agency registered under the Exchange Act; and

� we do not appoint a successor depositary within 90 days.

25

Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 84



Table of Contents

In addition, we may, at any time, determine not to have any of the debt securities of a series represented by one or more registered global
securities. In this event, we will issue debt securities of that series in definitive form in exchange for all of the registered global security or
securities representing those debt securities.

Covenants by the Company

The indentures include covenants by us, including among other things that (i) we will make all payments of principal and interest at the times
and places required and (ii) we will do or cause to be done all things necessary to preserve and keep in full force our existence, subject to certain
terms as generally described under ��Mergers, Consolidations and Certain Sales of Assets�. The board resolution or supplemental indenture
establishing each series of debt securities may contain additional covenants, including covenants which could restrict our right to incur
additional indebtedness or liens and to take certain actions with respect to our businesses and assets.

The indentures contain no covenant or provision which affords debt holders protection in the event of a highly leveraged transaction.

Events of Default

Unless otherwise indicated in the applicable prospectus supplement or other applicable offering materials, the following will be events of default
under the indentures with respect to each series of debt securities issued under the indentures:

� failure to pay when due any interest on or additional amounts with respect to any debt security of that series, continued for 30 days;

� failure to pay when due the principal of, or premium, if any, on, any debt security of that series at its maturity;

� default in the payment of any sinking fund installment with respect to any debt security of that series when due and payable, continued
for 30 days;

� failure to perform any other covenant or agreement of ours under the indenture or the supplemental indenture with respect to that series
or the debt securities of that series, continued for 60 days after written notice to us by the trustee or holders of at least 25% in aggregate
principal amount of the outstanding debt securities of a series to which the covenant or agreement relates;

� certain events of bankruptcy, insolvency or similar proceedings affecting us; and

� any other event of default specified in any supplemental indenture under which such series of debt securities is issued.

Except as to certain events of bankruptcy, insolvency or similar proceedings affecting us and except as provided in the applicable prospectus
supplement, if any event of default shall occur and be continuing with respect to any series of debt securities under the indenture, either the
trustee or the holders of at least 25% in aggregate principal amount of outstanding debt securities of such series may accelerate the maturity of
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all debt securities of such series. Upon certain events of bankruptcy, insolvency or similar proceedings affecting us, the principal, premium, if
any, and interest on all debt securities of each series shall be immediately due and payable. After any such acceleration, but before a judgment or
decree based on acceleration has been obtained by the trustee, the holders of at least a majority in aggregate principal amount of each affected
series of debt securities may waive all defaults with respect to such series and rescind and annul such acceleration if all events of default, other
than the nonpayment of accelerated principal, have been cured, waived or otherwise remedied.

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any other series of debt
securities issued under an indenture. The trustee may withhold notice to the
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holders of debt securities of any default (except in the payment of principal, premium, if any, interest on or any additional amounts with respect
to such debt securities) if it considers such withholding of notice to be in the best interests of the holders.

No holder of any debt securities of any series will have any right to institute any proceeding with respect to the applicable indenture or for any
remedy under such indenture, unless:

� an event of default with respect to such series shall have occurred and be continuing and such holder shall have previously given to the
trustee written notice of such continuing event of default;

� the holders of at least 25% in aggregate principal amount of the outstanding debt securities of the relevant series shall have made
written request and offered reasonable indemnity to the trustee to institute such proceeding as trustee;

� the trustee shall not have received from the holders of at least a majority in aggregate principal amount of the outstanding debt securities
of such series a direction inconsistent with such request; and

� the trustee shall have failed to institute such proceeding within 60 days of the receipt of the request and offer of indemnity.

However, such limitations do not apply to a suit instituted by a holder of a debt security for enforcement of payment of the principal of and
premium, if any, interest on or any additional amounts with respect to such debt security on or after the respective due dates expressed in such
debt security.

Modification of the Indentures

We and the applicable trustee may, at any time and from time to time, without prior notice to or consent of any holders of debt securities, enter
into one or more indentures supplemental to the indentures, among other things to:

� add additional obligors on, guarantees to or secure any series of debt securities;

� evidence the succession of another person pursuant to the provisions of the indentures relating to consolidations, mergers and sales of
assets and the assumption by such successor of our covenants and obligations or those of any guarantor;

� surrender any right or power conferred upon us under the indentures or to add to our covenants for the protection of the holders of all or
any series of debt securities;

� add any additional events of default for the benefit of the holders of any one or more series of debt securities;

�
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add to or change any of the provisions of the indentures to such extent as shall be necessary to permit or facilitate the issuance of debt
securities in bearer form, or to permit or facilitate the issuance of debt securities in global form or uncertificated form;

� add to, change or eliminate any of the provisions of the indentures in respect of one or more series of debt securities, provided that any
such addition, change or elimination (a) shall neither (1) apply to any outstanding debt security of any series created prior to the
execution of such supplemental indenture and entitled to the benefit of such provision, or (2) modify the rights of any holder of any
outstanding debt security with respect to such provision, or (b) shall become effective when there is no debt security then outstanding;

� correct or supplement any provision which may be defective or inconsistent with any other provision or to cure any ambiguity or
omission or to correct any mistake;

� make any other provisions with respect to matters or questions arising under the indentures, provided such action shall not materially
adversely affect the rights of any holder of debt securities of any series;
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� evidence and provide for the acceptance of appointment by a successor or separate trustee; or

� establish the form or terms of debt securities of any series and to make any change that does not materially adversely affect the rights of
any holder of debt securities.

With the consent of the holders of at least a majority in principal amount of debt securities of each series affected by such supplemental
indenture (voting as one class), we and the trustee may enter into one or more supplemental indentures for the purpose of adding any provisions
to or changing in any manner or eliminating any of the provisions of the indentures or modifying in any manner the rights of the holders of debt
securities of each such series.

Notwithstanding our rights and the rights of the trustee to enter into one or more supplemental indentures with the consent of the holders of debt
securities of the affected series as described above, no such supplemental indenture shall, without the consent of the holder of each outstanding
debt security of the affected series, among other things:

� change the maturity of the principal of or any installment of principal of, or the date fixed for payment of interest on, any additional
amounts or any sinking fund payment with respect to, any debt securities;

� reduce the principal amount of any debt securities or the rate of interest on or any additional amounts with respect to any debt securities;

� change the place of payment or the currency in which any debt securities are payable;

� impair the right of the holders to institute a proceeding for the enforcement of any right to payment on or after maturity; or

� reduce the percentage in principal amount of any series of debt securities whose holders must consent to an amendment or supplemental
indenture or any waiver provided in the indenture.

Unless otherwise provided in a supplemental indenture with respect to any series of debt securities, under the indenture, the holders of at least a
majority of the principal amount of debt securities of each series may, on behalf of that series:

� waive compliance by the Company of certain restrictive covenants of the indenture; and

� waive any past default under the indenture, except

� a default in the payment of principal of or any premium or interest, or any additional amounts with respect to such series; or

� a default under any provision of the indenture which itself cannot be modified or amended without the consent of the holder of each
outstanding debt security affected.
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The indentures provide that in determining whether the holders of the requisite principal amount of outstanding debt securities have given, made
or taken any request, demand, authorization, direction, notice, consent, waiver or other actions thereunder or whether a quorum is present at a
meeting of holders of debt securities:

� the principal amount of an original issue discount security which shall be deemed to be outstanding shall be the amount of the principal
thereof which would be due and payable as of such date upon acceleration of the maturity thereof or as otherwise contemplated by the
indenture;

� the principal amount of a security denominated in one or more non-U.S. dollar currencies or currency units which shall be deemed to be
outstanding shall be the U.S. dollar equivalent, determined as of such date, of the principal amount of such security (or, in the case of an
original issue discount security, of the U.S. dollar equivalent, determined as of such date of the amount determined as provided in the
subparagraph immediately above), or as otherwise contemplated by the indenture; and

� securities owned by the Company or any other obligor upon the securities or any of the Company�s subsidiaries or of such other obligor
shall be disregarded.
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Satisfaction and Discharge of the Indenture; Defeasance

Except to the extent set forth in a supplemental indenture with respect to any series of debt securities, we, at our election, may discharge the
applicable indenture and such indenture shall generally cease to be of any further effect with respect to that series of debt securities if (i) we have
delivered to the trustee for cancellation all debt securities of that series or (ii) all debt securities of that series not previously delivered to the
trustee for cancellation shall have become due and payable, or are by their terms to become due and payable within one year or are to be called
for redemption within one year, and we have deposited with the trustee the entire amount sufficient to pay at maturity or upon redemption the
principal, interest and any premium on all such debt securities to the stated maturity or redemption date.

In addition, to the extent set forth in a supplemental indenture with respect to a series of debt securities, we may have a �legal defeasance option�
(pursuant to which we may terminate, with respect to the debt securities of a particular series, all of our obligations under such debt securities
and the indenture with respect to such debt securities) and a �covenant defeasance option� (pursuant to which we may terminate, with respect to
the debt securities of a particular series, our obligations with respect to such debt securities under certain specified covenants contained in the
indenture). If we have and exercise a legal defeasance option with respect to a series of debt securities, payment of such debt securities may not
be accelerated because of an event of default. If we have and exercise a covenant defeasance option with respect to a series of debt securities,
payment of such debt securities may not be accelerated because of an event of default related to the specified covenants.

To the extent set forth in a supplemental indenture with respect to a series of debt securities, we may exercise a legal defeasance option or a
covenant defeasance option with respect to the debt securities of a series only if we irrevocably deposit in trust with the trustee cash or U.S.
government obligations (for debt securities denominated in U.S. dollars) or certain foreign government obligations (for debt securities
denominated in a currency other than U.S. dollars) for the payment of principal, premium, if any, and interest and any additional amounts with
respect to such debt securities to maturity or redemption, as the case may be. In addition, to exercise either of the defeasance options, we must
comply with certain other conditions, including for debt securities denominated in U.S. dollars the delivery to the trustee of an opinion of
counsel to the effect that the holders of debt securities of such series will not recognize income, gain or loss for U.S. federal income tax purposes
as a result of such defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such defeasance had not occurred (and, in the case of legal defeasance only, such opinion of counsel must be based
on a ruling from the Internal Revenue Service or other change in applicable U.S. federal income tax law).

The trustee will hold in trust the cash or government obligations deposited with it as described above and will apply the deposited cash and the
proceeds from deposited government obligations to the payment of principal, premium, if any, and interest and any additional amounts with
respect to the debt securities of the defeased series.

In the event the we effect covenant defeasance with respect to any debt securities and the debt securities are declared due and payable, amounts
deposited with the trustee will be sufficient to pay amounts due on the debt securities at the time of their stated maturity, but may not be
sufficient to pay amounts due on the debt securities at the time of the acceleration resulting from such event of default. However, we would
remain liable to make payment of those amounts due at the time of acceleration.

Mergers, Consolidations and Certain Sales of Assets

Except to the extent set forth in a supplemental indenture with respect to any series of debt securities, we may not:
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� consolidate with or merge into any other person or entity or permit any other person or entity to consolidate with or merge into us in a
transaction in which we are not the surviving entity, or
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� transfer, lease or dispose of all or substantially all of our assets to any other person or entity; unless in the case of both preceding
clauses:

� the resulting, surviving or transferee entity shall be a corporation organized and existing under the laws of the United States or any state
thereof or the District of Columbia and such resulting, surviving or transferee entity shall expressly assume, by supplemental indenture,
all of our obligations under the debt securities and the applicable indenture;

� immediately after giving effect to such transaction, no default or event of default would occur or be continuing; and

� we shall have delivered to the trustee an officers� certificate and an opinion of counsel, each stating that such consolidation, merger or
transfer and such supplemental indenture (if any) comply with the applicable indenture.

Except for the above restrictions, the indenture does not limit the ability of the Company to enter into any of the following types of transactions:

� a highly leveraged or similar transaction involving us, our management or any affiliate thereof;

� a change of control; or

� a reorganization, restructuring, merger or similar transaction involving us that may adversely affect the holders of the debt securities.

In addition, subject to the limitations on mergers, consolidations and sales described above, we may enter into transactions in the future, such as
the sale of all or substantially all of our assets or the merger or consolidation of us, that would increase the amount of our debt or substantially
reduce or eliminate our assets, which may have an adverse effect on our ability to service its debt, including the debt securities.

Governing Law

The indentures and the debt securities will be governed by the laws of the State of New York, except as may be provided as to any series in a
supplemental indenture.

Conversion or Exchange Rights

Any debt securities that we may issue pursuant to this prospectus may be convertible into or exchangeable for shares of our equity or other
securities. The terms and conditions of such conversion or exchange will be set forth in the applicable prospectus supplement or other offering
materials. Such terms may include, among others, the following:

� the conversion or exchange price;
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� the conversion or exchange period;

� restrictions on conversion, including to maintain REIT status;

� provisions regarding our ability or that of the holder to convert or exchange the debt securities;

� events requiring adjustment to the conversion or exchange price; and

� provisions affecting conversion or exchange in the event of our redemption of such debt securities.

Concerning the Trustee

The indentures provide that there may be more than one trustee with respect to one or more series of debt securities but we need not designate
more than one trustee. If there are different trustees for different series of
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debt securities, each trustee will be a trustee of a trust under a supplemental indenture separate and apart from the trust administered by any other
trustee under such indenture. Except as otherwise indicated in this prospectus or any prospectus supplement, any action permitted to be taken by
a trustee may be taken by the trustee only with respect to the one or more series of debt securities for which it is the trustee under an indenture.
Any trustee under an indenture or a supplemental indenture may resign or be removed with respect to one or more series of debt securities. All
payments of principal or, premium, if any, interest on and any additional amounts with respect to, and all registration, transfer, exchange
authentication and delivery of, the debt securities of a series will be effected with respect to such series at an office designated by us.

The indentures contain limitations on the rights of any trustee, should it become a creditor of the Company, to obtain payment of claims in
certain cases or to realize on certain property received in respect of any such claim as security or otherwise. If any trustee acquires an interest
that conflicts with any duties with respect to the debt securities, such trustee is required to either resign or eliminate such conflicting interest to
the extent and in the manner provided by the applicable indenture.

Notices

Notices to holders of debt securities will be given by mail to the addresses of such holders as they appear in the security register.
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DESCRIPTION OF UNITS

The following description, together with the additional information we include in any applicable prospectus supplement or other applicable
offering materials, summarizes the general terms and provisions of the units that we may offer under this prospectus. Because the following is a
summary, it does not contain all of the information that may be important to you. For more information, you should read the form of unit
agreement with respect to the units of any particular series which we will file as exhibits to the registration statement of which this prospectus is
part prior to an offering of units. While the terms we have summarized below will apply generally to any units we may offer, you should read the
applicable prospectus supplement or other applicable offering materials which will describe the particular terms of any units that we may offer
in more detail. See �Where You Can Find More Information.� This summary also is subject to and qualified by reference to the descriptions of
the particular terms of the securities described in the applicable prospectus supplement or other applicable offering materials and by the terms
of the applicable final units and unit agreement.

We may issue units comprised of two or more common shares, preferred shares, depositary shares, warrants, debt securities and other securities
in any combination. Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder
of a unit will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide
that the securities included in the unit may not be held or transferred separately, at any time or at any time before a specified date.

The prospectus supplement or other offering materials for a series of units will provide information relating to the terms of the series of units
being offered, which may include:

� the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances those
securities may be held or transferred separately;

� any provisions of the governing unit agreement that differ from those described below;

� the price or prices at which such units will be issued;

� information with respect to book-entry procedures, if any;

� a discussion of material U.S. federal income tax considerations;

� any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and

� any other terms of the units and of the securities comprising the units.

The provisions described in this section, as well as those described under �Description of Shares of Beneficial Interest, � �Description of Depositary
Shares,� �Description of Warrants� and �Description of Debt Securities� will apply to the securities included in each unit, to the extent relevant.
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Issuance in Series

We may issue units in such amounts and in as many distinct series as we wish, subject to any applicable limitations on the issuance of the
securities included in the unit. This section summarizes terms of the units that apply generally to all series. Most of the financial and other
specific terms of your series will be described in the applicable prospectus supplement or other offering materials.

Unit Agreements

We will issue the units under one or more unit agreements to be entered into between us and a bank or other financial institution, as unit agent.
We may add, replace or terminate unit agents from time to time. We will identify the unit agreement under which each series of units will be
issued and the unit agent under that agreement in the applicable prospectus supplement or other offering materials.
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The following provisions will generally apply to all unit agreements unless otherwise stated in the applicable prospectus supplement or other
offering materials.

Enforcement of Rights

The unit agent under a unit agreement will act solely as our agent in connection with the units issued under that agreement. The unit agent will
not assume any obligation or relationship of agency or trust for or with any holders of those units or of the securities comprising those units. The
unit agent will not be obligated to take any action on behalf of those holders to enforce or protect their rights under the units or the included
securities.

Except as indicated in the next paragraph, a holder of a unit may, without the consent of the unit agent or any other holder, enforce its rights as
holder under any security included in the unit, in accordance with the terms of that security and the articles supplementary, depositary
agreement, warrant agreement, indenture or other instrument under which that security is issued. Those terms are described elsewhere in this
prospectus under the sections relating to common shares, preferred shares, depositary shares, warrants and debt securities, as relevant.

Notwithstanding the foregoing, a unit agreement may limit or otherwise affect the ability of a holder of units issued under that agreement to
enforce its rights, including any right to bring a legal action, with respect to those units or any securities, other than debt securities, that are
included in those units. Limitations of this kind will be described in the applicable prospectus supplement or other offering materials.

Unit Agreements Will Not Be Qualified Under Trust Indenture Act

No unit agreement will be qualified as an indenture, and no unit agent will be required to qualify as a trustee, under the Trust Indenture Act.
Therefore, holders of units issued under unit agreements will not have the protections of the Trust Indenture Act with respect to their units.

Mergers and Similar Transactions Permitted; No Restrictive Covenants or Events of Default

The unit agreements will not restrict our ability to merge or consolidate with, or sell our assets to, another entity or to engage in any other
transactions. If at any time we merge or consolidate with, or sell our assets substantially as an entirety to, another entity, the successor entity will
succeed to and assume our obligations under the unit agreements. We will then be relieved of any further obligation under these agreements.

The unit agreements will not include any restrictions on our ability to put liens on our assets, including our interests in our subsidiaries, nor will
they restrict our ability to sell our assets. The unit agreements also will not provide for any events of default or remedies upon the occurrence of
any events of default.

Governing Law
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The unit agreements and the units will be governed by New York law.

Form, Exchange and Transfer

We will issue each unit in global�i.e., book-entry�form only. Units in book-entry form will be represented by a global security registered in the
name of a depositary, which will be the holder of all the units represented by the global security. Those who own beneficial interests in a unit
will do so through participants in the depositary�s system, and the rights of these indirect owners will be governed solely by the applicable
procedures of the depositary and its participants. Information with respect to book-entry procedures, if any, will be described in the applicable
prospectus supplement or other offering materials.

Each unit and all securities comprising the unit will be issued in the same form.
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If we issue any units in registered, non-global form, the following will apply to them.

The units will be issued in the denominations stated in the applicable prospectus supplement. Holders may exchange their units for units of
smaller denominations or combined into fewer units of larger denominations, as long as the total amount is not changed.

� Holders may exchange or transfer their units at the office of the unit agent. Holders may also replace lost, stolen, destroyed or mutilated
units at that office. We may appoint another entity to perform these functions or perform them ourselves.

� Holders will not be required to pay a service charge to transfer or exchange their units, but they may be required to pay for any tax or
other governmental charge associated with the transfer or exchange. The transfer or exchange, and any replacement, will be made only
if our transfer agent is satisfied with the holder�s proof of legal ownership. The transfer agent may also require an indemnity before
replacing any units.

� If we have the right to redeem, accelerate or settle any units before their maturity, and we exercise our right as to less than all those
units or other securities, we may block the exchange or transfer of those units during the period beginning 15 days before the day we
mail the notice of exercise and ending on the day of that mailing, in order to freeze the list of holders to prepare the mailing. We may
also refuse to register transfers of or exchange any unit selected for early settlement, except that we will continue to permit transfers and
exchanges of the unsettled portion of any unit being partially settled. We may also block the transfer or exchange of any unit in this
manner if the unit includes securities that are or may be selected for early settlement.

Only the depositary will be entitled to transfer or exchange a unit in global form, since it will be the sole holder of the unit.

Payments and Notices

In making payments and giving notices with respect to our units, we will follow the procedures we plan to use with respect to our debt securities,
where applicable. We describe those procedures above under �Description of Debt Securities.�
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DESCRIPTION OF CERTAIN PROVISIONS OF MARYLAND LAW AND EPR�S

DECLARATION OF TRUST AND BYLAWS

We are organized as a Maryland real estate investment trust. The following is a summary of our Declaration of Trust and Bylaws and several
provisions of Maryland law. Because the following is a summary, it does not contain all the information that may be important to you. If you
want more information, you should read our entire Declaration of Trust and Bylaws, copies of which we have previously filed with the SEC, or
refer to the provisions of Maryland law. See �Where You Can Find More Information� for information about how to obtain copies of our
Declaration of Trust and Bylaws.

Trustees

Our Declaration of Trust and Bylaws provide that only our Board of Trustees will establish the number of Trustees, provided however that the
term of office of a Trustee will not be affected by any decrease in the number of Trustees. Any vacancy on the Board of Trustees may be filled
only by a majority of the remaining Trustees, even if the remaining trustees do not constitute a quorum, or by the sole Trustee. Any Trustee
elected to fill a vacancy will hold office until the next annual meeting of shareholders and until a successor is elected and qualified.

Our Declaration of Trust divides our Board of Trustees into three classes. Shareholders elect the Trustees of each class for three-year terms upon
the expiration of the current term of a respective class. Shareholders elect only one class of Trustees each year.

We believe that classification of our Board of Trustees helps to assure the continuity of our business strategies and policies. There is no
cumulative voting in the election of Trustees. Consequently, at each annual meeting of shareholders, the holders of a plurality of our common
shares are able to elect all of the successors of the class of Trustees whose term expires at that meeting. The classified Board of Trustees
provision could have the effect of making the replacement of our incumbent Trustees more time consuming and difficult. At least two annual
meetings of shareholders are generally required to effect a change in a majority of our Board of Trustees.

Our Declaration of Trust provides that, subject to any right of holders of one or more classes of preferred shares to elect or remove one or more
Trustees, a Trustee may be removed for cause by the affirmative vote of the holders of at least two-thirds of our common shares entitled to be
cast in the election of trustees. This provision precludes shareholders from removing our incumbent Trustees unless cause, as defined in the
Declaration of Trust, exists, and they can obtain a substantial affirmative vote of shares.

Advance Notice of Trustee Nominations and New Business

Our Bylaws provide that nominations of persons for election to our Board of Trustees and business to be transacted at shareholder meetings may
be properly brought pursuant to our notice of the meeting, by our Board of Trustees or by a shareholder who (i) is a shareholder of record at the
time of giving the advance notice and at the time of the meeting, (ii) is entitled to vote at the meeting and (iii) has complied with the advance
notice provisions set forth in our Bylaws.
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Under our Bylaws, a shareholder�s notice of nominations for Trustee or business to be transacted at an annual meeting of shareholders must be
delivered to our secretary at our principal office not later than the close of business on the 60th day and not earlier than the close of business on
the 90th day prior to the first anniversary of the preceding year�s annual meeting. In the event that the date of the annual meeting is advanced by
more than 30 days or delayed by more than 60 days from the anniversary date of the preceding year�s annual meeting, a shareholder�s notice must
be delivered to us not earlier than the close of business on the 90th day prior to such annual meeting and not later than the later of: (i) the 60th
day prior to such annual meeting or (ii) the 10th day following the day on which we first make a public announcement of the date of such
meeting. The public announcement of a postponement or of an adjournment of such annual meeting to a later date or time will not
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commence a new time period for the giving of a shareholder�s notice. If the number of Trustees to be elected to our Board of Trustees is
increased and we make no public announcement of such action at least 70 days prior to the first anniversary of the preceding year�s annual
meeting, a shareholder�s notice also will be considered timely, but only with respect to nominees for any new positions created by such increase,
if the notice is delivered to our secretary at our principal office not later than the close of business on the 10th day immediately following the day
on which such public announcement is made.

For special meetings of shareholders, our Bylaws require a shareholder who is nominating a person for election to our Board of Trustees at a
special meeting at which Trustees are to be elected to give notice of such nomination to our secretary at our principal office not earlier than the
close of business on the 90th day prior to such special meeting and not later than the close of business on the later of: (1) the 60th day prior to
such special meeting or (2) the 10th day following the day on which public announcement is first made of the date of the special meeting and of
the nominees proposed by the Trustees to be elected at such meeting. The public announcement of a postponement or adjournment of a special
meeting to a later date or time will not commence a new time period for the giving of a shareholder�s notice as described above.

Meetings of Shareholders

Under our Bylaws, our annual meeting of shareholders will take place during the second quarter of each year following delivery of the annual
report. Our Chairman, President or one-third of our Trustees may call a special meeting of the shareholders. Our secretary also may call a special
meeting of shareholders upon the written request of holders of at least a majority of the shares entitled to vote at the meeting.

Liability and Indemnification of Trustees and Officers

The laws relating to Maryland real estate investment trusts (the �Maryland REIT Law�) permit a real estate investment trust to indemnify and
advance expenses to its trustees, officers, employees and agents to the same extent permitted by the Maryland General Corporation Law (the
�MGCL�) for directors and officers of Maryland corporations. The MGCL permits a corporation to indemnify its present and former directors and
officers against judgments, penalties, fines, settlements and reasonable expenses incurred in connection with any proceeding to which they may
be made, or are threatened to be made, a party by reason of their service in those capacities. However, a Maryland corporation is not permitted to
provide this type of indemnification if the following is established:

� the act or omission of the director or officer was material to the matter giving rise to the proceeding and was committed in bad faith or
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.

Additionally, a Maryland corporation may not indemnify a director or officer for an adverse judgment in a suit by or in the right of that
corporation or for a judgment of liability on the basis that personal benefit was improperly received, unless in either case a court orders
indemnification and then only for expenses. The MGCL permits a corporation to advance reasonable expenses to a director or officer upon the
corporation�s receipt of the following:
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� a written affirmation by the director or officer of his good faith belief that he has met the standard of conduct necessary for
indemnification by the corporation; and

� a written undertaking by him or on his behalf to repay the amount paid or reimbursed by the corporation if it is ultimately
determined that this standard of conduct was not met.
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Our officers and trustees are and will be indemnified under our Declaration of Trust against certain liabilities. Our Declaration of Trust provides
that we will, to the maximum extent permitted by Maryland law in effect from time to time, indemnify: (a) any individual who is a present or
former trustee or officer of EPR; or (b) any individual who, while a trustee or officer of EPR and at the request of EPR, serves or has served as a
director, officer, shareholder, partner, trustee, employee or agent of any real estate investment trust, corporation, partnership, joint venture, trust,
employee benefit plan or any other enterprises against any claim or liability, together with reasonable expenses actually incurred in advance of a
final disposition of a legal proceeding, to which such person may become subject or which such person may incur by reason of his or her status
as such. We have the power, with the approval of our Board of Trustees, to provide such indemnification and advancement of expenses to a
person who served a predecessor of EPR in any of the capacities described in (a) or (b) above and to any employee or agent of EPR or its
predecessors.

We have also entered into indemnification agreements with our trustees and certain of our officers providing procedures for indemnification by
us to the fullest extent permitted by law and advancements by us of certain expenses and costs relating to claims, suits or proceedings arising
from the respective trustee�s or officer�s service to us.

We have obtained trustee�s and officers� liability insurance for the purpose of funding the provision of any such indemnification.

The SEC has expressed the opinion that indemnification of trustees, officers or persons otherwise controlling a company for liabilities arising
under the Securities Act is against public policy and is therefore unenforceable.

Shareholder Liability

Under Maryland law, a shareholder is not personally liable for the obligations of a real estate investment trust solely as a result of his or her
status as a shareholder. Despite this, our legal counsel has advised us that in some jurisdictions the possibility exists that shareholders of a trust
entity such as ours may be held liable for acts or obligations of the trust. While we intend to conduct our business in a manner designed to
minimize potential shareholder liability, we can give no assurance that you can avoid liability in all instances in all jurisdictions. Our Trustees
have not provided in the past and do not intend to provide insurance covering these risks to our shareholders.

Actions by Shareholders by Written Consent

Our Bylaws provide procedures governing actions by shareholders by written consent. The Bylaws specify that any written consents must be
signed by shareholders entitled to cast a sufficient number of votes to approve the matter, as required by statute, our Declaration of Trust or our
Bylaws, and such consent must be filed with minutes of the proceedings of the shareholders.

Restrictions on Ownership and Transfer of Shares

Our Declaration of Trust restricts the number of shares which may be owned by shareholders. Generally, for us to qualify as a REIT under 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
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Code to include certain entities and constructive ownership among specified family members) at any time during the last half of a taxable year.
The shares also must be beneficially owned by 100 or more persons during at least 335 days of a taxable year or during a proportionate part of a
shorter taxable year. In order to maintain our qualification as a REIT, our Declaration of Trust contains restrictions on the acquisition of shares
intended to ensure compliance with these requirements.

Our Declaration of Trust generally provides that any person (not just individuals) holding more than 9.8% in number of shares or value, of the
outstanding shares of any class or series of our common stock or preferred stock (the �Ownership Limit�) may be subject to forfeiture of the shares
(including common shares and preferred
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shares) owned in excess of the Ownership Limit. We refer to the shares in excess of the Ownership Limit as �Excess Shares.� The Excess Shares
may be transferred to a trust for the benefit of one or more charitable beneficiaries. The trustee of that trust would have the right to vote the
voting Excess Shares, and distributions on the Excess Shares would be payable to the trustee for the benefit of the charitable beneficiaries.
Holders of Excess Shares would be entitled to compensation for their Excess Shares, but that compensation may be less than the price they paid
for the Excess Shares. Persons who hold Excess Shares or who intend to acquire Excess Shares must provide written notice to us.

Our Ownership Limit may also act to deter an unfriendly takeover of the Company.

Business Combinations

The MGCL contains a provision which regulates business combinations with interested shareholders. This provision applies to Maryland real
estate investment trusts like us. Under the MGCL, business combinations such as mergers, consolidations, share exchanges and the like between
a Maryland real estate investment trust and an interested shareholder or an affiliate of an interested shareholder are prohibited for five years after
the most recent date on which the shareholder becomes an interested shareholder. Under the MGCL the following persons are deemed to be
interested shareholders:

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

� an affiliate or associate of the trust 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 shares of the trust.

After the five-year prohibition period has ended, a business combination between a trust and an interested shareholder must be recommended by
the board of trustees of the trust and must receive the following shareholder approvals:

� the affirmative vote of at least 80% of the votes entitled to be cast; and

� the affirmative vote of at least two-thirds of the votes entitled to be cast by holders of shares other than shares held by the interested
shareholder with whom or with whose affiliate or associate the business combination is to be effected or held by an affiliate or associate
of the interested shareholder.

The shareholder approvals discussed above are not required if the trust�s shareholders receive the minimum price set forth in the MGCL for their
shares and the consideration is received in cash or in the same form as previously paid by the interested shareholder for its shares.

The foregoing provisions of the MGCL do not apply, however, to business combinations that are approved or exempted by the board of trustees
of the trust prior to the time that the interested shareholder becomes an interested shareholder. A person is not an interested shareholder under
the MGCL if the board of trustees approved in advance the transaction by which the person otherwise would have become an interested
shareholder. The board of trustees may provide that its approval is subject to compliance with any terms and conditions determined by the board
of trustees.
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Control Share Acquisitions

The MGCL contains a provision which regulates control share acquisitions. This provision also applies to Maryland real estate investment trusts.
The MGCL provides that control shares of a Maryland real estate investment trust acquired in a control share acquisition have no voting rights
except to the extent approved by a vote of two-thirds of the votes entitled to be cast on the matter. Shares owned by the acquiror, by officers or
by trustees who are employees of the trust are excluded from shares entitled to vote on the matter. Control shares are

38

Edgar Filing: EPR PROPERTIES - Form 424B5

Table of Contents 108



Table of Contents

voting shares which, if aggregated with all other shares owned by the acquiror, or in respect of which the acquiror is able to exercise or direct the
exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquiror to exercise voting power in electing trustees
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.

Control shares do not include shares which the acquiring person is entitled to vote as a result of having previously obtained shareholder
approval. A control share acquisition means the acquisition of control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the board of trustees to call a special meeting of
shareholders to be held
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