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LETTER FROM THE PRESIDENT

Dear Fellow Shareholder:
We began 2021 with hope that after nine months of living with the pandemic, we might be seeing 
light at the end of the tunnel, as vaccine development was progressing. The year started slowly but as 
vaccinations increased and new protocols began to roll out, we saw an increase in consumer optimism 
and the growing desire for out-of-home experiences. As consumers drive the experiential recovery, our 
assets are well positioned to meet this increased demand. 

Our properties offer people a place to enjoy life and make memories, whether going to see a 
movie, hitting the slopes or going down a waterslide with the family. Acknowledging the near-term 
environment of higher inflation levels, we believe our portfolio of value-oriented, drive-to experiential 
properties will continue to prosper. As we make strides toward a return to normalcy, we are uniquely 
positioned to participate in the consumer-driven experience economy.

POSITIVE DEVELOPMENTS
During the year, we launched a new tagline, “The Diversified Experiential REIT,” which highlights 
diversification as our key point of differentiation. As we continue to grow and expand, we are 
focused on the eight property types we have highlighted as our Target Experiential Property Types. 
These property types represent an addressable market opportunity of over $100 billion and a 
variety of enduring, congregant entertainment, recreation and leisure activities. 

Before the onset of the pandemic, we were poised to accelerate our growth in each of our 
experiential property types. We paused that strategy as we navigated the realities of the 
environment. We are now migrating from stabilization to a sustained growth opportunity, as we 
once again move to expand our portfolio and continue to build the premier experiential REIT.

As the year progressed, we began to see a return to normalcy, albeit with some starts and stops. As 
studios released films for theatrical exhibition, consumers demonstrated their desire to get out and 
experience these films in theatres. This recovery sustained throughout the year, highlighted by the 
very strong performance of Spider-Man: No Way Home, which became the third-highest-grossing 
film of all time in North America. We are encouraged that the 2022 film slate looks promising – with 
the potential for 18 or more titles to gross $100 million or more, up from 11 in 2021.

TARGET EXPERIENTIAL PROPERTY TYPES

GAMING 
Casino Resorts

ATTRACTIONS 
Amusement Parks

Waterparks
Marinas

EAT & PLAY 
Golf Entertainment Complexes
Family Entertainment Centers

Bowling/Karting
Entertainment Districts

SKI 
Metro

Regional
Destination

CULTURAL
Museums

Zoos
Aquariums

FITNESS & WELLNESS
Fitness Centers
Climbing Gyms

Spas/Clubs
Youth Sports/Athletics

LIVE VENUES
Concert Venues

Performance Venues
E-Gaming

EXPERIENTIAL LODGING
Ski-Based Lodging
Waterpark Lodging

National Parks
Themed Lodging



LETTER FROM THE PRESIDENT

STRONG FINANCIAL POSITION 
Throughout the year, we continued to work closely with tenants. The strength of the consumer-led 
recovery across our experiential properties drove our increased level of cash collections throughout 
the year. As the year progressed, we met the criteria which allowed for early termination of our debt 
covenant relief and resumption of our monthly cash dividend to common shareholders. In the third 
and fourth quarters we announced several items that enhanced our financial position, including cash 
collections which exceeded expectations, a new $1.0 billion unsecured revolving credit facility and 
successful issuance of $400 million in unsecured notes at a record low coupon for the Company. Our 
strengthened profile led to rating agency upgrades to investment-grade ratings.

With a solidified balance sheet position and an active pipeline, we believe that we are well 
positioned to accelerate our growth and expand our portfolio of diversified experiential properties. 
As of year-end we had $288.8 million of cash on hand, no borrowings on our $1 billion unsecured 
revolving credit facility, and no scheduled debt maturities until 2024. Lastly, we were pleased to 
announce a 10% increase in our monthly dividend to common shareholders for 2022, bringing the 
annual cash dividend per common share to $3.30.

THE DIVERSIFIED 
EXPERIENTIAL REIT

Theatres were not the only beneficiary of the recovery, as we also saw strength in our other 
experiential properties. We were encouraged by the strong performance at our Eat & Play and 
Experiential Lodging properties, as many outpaced 2019 levels. Our Attractions, Cultural and  
Fitness & Wellness properties also participated in a strong recovery, while our Ski properties 
benefited from increased season pass sales. 

Over the years, we have noted that leisure spending has consistently been increasing, but as 
we all experienced, COVID-19 paused that trend. With increased vaccinations and the advent of 
therapeutics, we remain encouraged that we are on a continued path toward normalcy, and we  
look forward to our properties returning to full capacity.



A FOUNDATION FOR CONTINUED GROWTH
In 2022 we will celebrate our 25th year as a public company with a deep history in experiential 
real estate. At year-end we had total investments of approximately $6.4 billion, with 353 locations 
in 44 states and Canada. We are also 
pleased to have delivered strong total 
shareholder returns over the life of the 
company. While we were clearly impacted 
by the pandemic, through 2021 we have still 
significantly outperformed both the MSCI 
US REIT Index (RMS) and the Russell 1000 
Index. We believe this performance speaks 
to the long-term durability of experiential 
real estate and the sustained demand for 
the activities our properties offer. 

In addition, we have a corporate 
responsibility to operate in a socially 
responsible and ethical manner. We strive to 
integrate sustainable practices in all aspects 
of our business. From internal policies to 
tenant partnerships, we encourage responsible resource usage and environmentally smart choices. 
We also seek to maintain the highest level of corporate governance to best serve the long-term 
interests of our shareholders, including oversight of the board and key committees, ensuring our 
business is conducted in accordance with the highest moral and ethical behavior. Our associates 
are our most valuable asset, and we prioritize their comprehensive well-being. We seek to respect 
and promote human rights in our relationships with our associates, partners, vendors, suppliers and 
tenants. Finally, through EPR Impact, our charitable giving program, we support causes and events 
that seek to improve our communities both locally and nationally.

These last two years have been challenging for everyone, and I would like to thank all our associates 
and partners for their unwavering dedication. Brighter days are ahead, and I am encouraged 
about 2022 and beyond. Thank you to all our stakeholders for your ongoing support, and we wish 
everyone good health.

LETTER FROM THE PRESIDENT

GREGORY K. SILVERS
President & 
Chief Executive Officer
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