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Stinson Leonard Street LLP 100 Northern Avenue Arnold & Porter LLP
1201 Walnut, Suite 2900 Boston, Massachusetts 02210 601 Massachusetts Ave, NW
Kansas City, Missouri 64106 (617) 570-1000 Washington, DC 20001
(816) 842-8600 (202) 942-5000

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this Registration Statement becomes effective and upon completion of the transactions described in the enclosed proxy
statement/prospectus.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross Border Third Party Tender Offer)
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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount maximum maximum
Title of each class of to be offering price aggregate Amount of
securities to be registered ( registered per unit  offering price @ registration fee 4
Common shares of beneficial interest, $0.01
par value per share 9,485,715 N/A $677,090,337 $78.475

(1) This Registration Statement relates to common shares of beneficial interest, $0.01 par value per share ( common
shares ), of EPR Properties ( EPR ) issuable to CNL Lifestyle Properties, Inc. ( CLP ) pursuant to that certain
Purchase and Sale Agreement, dated as of November 2, 2016, by and among CLP, CLP Partners, LP, EPR, Ski
Resort Holdings LLC and the other sellers named therein (the Purchase Agreement ).

(2) The amount of EPR common shares to be registered has been determined based on the estimated maximum
number of EPR common shares that may be issued pursuant to the Purchase Agreement.

(3) Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(c) of the Securities Act of
1933, as amended, based on the product of (A) 9,485,715, the maximum number of EPR common shares that may
be issued pursuant to the transactions contemplated herein, and (B) $71.38, the average of the high and low sale
prices for EPR common shares as reported on the New York Stock Exchange on December 8, 2016, a date within
five (5) business days prior to the date of filing of this Registration Statement.

(4) Calculated pursuant to Rule 457(0) at the statutory rate of $115.90 per $1.0 million of the securities registered.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or
until the Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this proxy statement/prospectus is not complete and may be changed. EPR Properties may
not issue the securities offered by this proxy statement/prospectus until the registration statement filed with the
Securities and Exchange Commission is effective. This preliminary proxy statement/prospectus is not an offer
to sell these securities nor should it be considered a solicitation of an offer to buy these securities in any
jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED DECEMBER 14, 2016

PROXY STATEMENT/PROSPECTUS

CNL Center at City Commons
450 South Orange Avenue
Orlando, Florida 32801

Dear CNL Lifestyle Properties, Inc. Stockholders:

You are cordially invited to attend a special meeting of the stockholders of CNL Lifestyle Properties, Inc. ( CLP ) to be
held on , 2017 at 10:00 a.m. Eastern Time at CNL Center at City Commons, 450 South Orange Avenue,
Orlando, Florida 32801. At the special meeting, CLP is seeking your approval of:

the sale of all of CLP s remaining properties (the Sale ) to EPR Properties, a Maryland real estate investment
trust ( EPR ), and Ski Resort Holdings LLC, a Delaware limited liability company affiliated with Och-Ziff
Real Estate ( SRH ), pursuant to and on the terms and conditions set forth in a purchase and sale agreement,
dated as of November 2, 2016, by and among EPR, SRH, CLP, CLP Partners, LP, a Delaware limited
partnership and the operating partnership of CLP, and certain CLP subsidiaries (the Purchase Agreement );

the plan of liquidation and dissolution of CLP (the Plan of Dissolution ), including the complete liquidation
and dissolution of CLP contemplated thereby, subject to the approval of the Sale and following the closing
of the Sale; and

a proposal to adjourn the special meeting to another date, even if a quorum is present, to solicit additional

votes to approve the Sale and/or the Plan of Dissolution of CLP, if necessary.
As consideration for the Sale, CLP will receive approximately $830 million, which is estimated to be paid (i)
approximately $183 million in cash, subject to adjustment in accordance with the terms of the Purchase Agreement
and (ii) approximately $647 million of common shares ( Share Consideration ) of beneficial interest of EPR ( EPR
common shares ). The number of EPR common shares to be received by CLP will be determined by dividing
approximately $647 million by the volume weighted average price per EPR common share on the New York Stock
Exchange (the NYSE ) for the ten business days ending on the second business day before the closing of the Sale (the

Closing VWAP ), provided that (i) if the Closing VWAP is less than $68.25, then the calculation will be made as if the
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Closing VWAP were $68.25 and (ii) if the Closing VWAP is greater than $82.63, then the calculation will be made as
if the Closing VWAP were $82.63.

If the Sale is approved by CLP stockholders and consummated, pursuant to the Purchase Agreement, CLP will
transfer all of its remaining properties to EPR and SRH, as applicable, and CLP will continue to exist as a separate
legal entity until its subsequent liquidation and dissolution pursuant to the Plan of Dissolution, if the Plan of
Dissolution proposal is approved by CLP s stockholders.

CLP currently estimates that its assets after completion of the Sale will be sufficient to satisfy its known retained
liabilities and expenses associated with the Sale and the Plan of Dissolution. CLP currently estimates that as a result of
the Sale and its liquidation and dissolution pursuant to the Plan of Dissolution, its stockholders will receive an amount
within the estimated range of $2.10 and $2.25 per share of CLP common stock, in cash and Share Consideration
(which consists of between approximately 0.024 and 0.029 EPR common shares per share of CLP common stock),
excluding amounts previously received by CLP stockholders on or about November 14, 2016 as a special distribution
that was funded from the net proceeds of prior dispositions of certain of CLP s assets as further described in this proxy
statement/prospectus; provided, however, CLP is unable at this time to predict the exact amount, nature and timing of
any distributions to its stockholders. Following the closing of the Sale, CLP s assets will primarily consist of (i)
between approximately 7.8 million and 9.5 million EPR common shares, subject to the collar mechanism described
above; (ii) approximately $183 million in cash, subject to adjustment in accordance with the terms of the Purchase
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Agreement; and (iii) additional cash and cash equivalents received from the prior sale of CLP s other properties to the
extent not already distributed to CLP stockholders. Although CLP currently expects the cash reserve to be sufficient to
pay, or provide for the payment of, all of its known retained liabilities and obligations, it is possible that, in the course
of the dissolution process, unanticipated expenses and contingent liabilities will arise. If such liabilities exceed the
cash reserve, CLP or its successor (such as a liquidating trust) will reduce, and perhaps eliminate, the assets available
for distribution to CLP s stockholders.

A special committee of the CLP Board of Directors (the Special Committee ), comprised of independent directors,
evaluated the Sale and unanimously recommended that the CLP Board of Directors approve the Sale. The CLP Board
of Directors, upon the unanimous recommendation of the Special Committee, determined that the Sale was advisable
and in the best interests of CLP and its stockholders and unanimously approved the Sale and the Plan of Dissolution,
including the complete liquidation and dissolution of CLP, and recommends that you vote FOR each of the proposals
set forth in the attached proxy statement/prospectus.

Your vote is very important. Whether or not you plan to attend the special meeting, please complete, sign, date
and return the enclosed proxy card, or submit your proxy by telephone or the Internet, as soon as possible. If
you hold your shares in street name, you should instruct your broker, bank or other nominee how to vote in
accordance with your voting instruction card.

You are also encouraged to review carefully the enclosed proxy statement/prospectus, as it explains the reasons
for the proposals to be voted on at the special meeting and contains other important information, including

copies of the Purchase Agreement and Plan of Dissolution, which are attached to the accompanying proxy
statement/prospectus as Annex A and Annex B, respectively. In particular, please review the matters referred

to under _Risk Factors starting on page 31 for a discussion of the risks related to the proposed Sale and the Plan
of Dissolution, and the respective businesses of EPR and CLP.

Thank you for your cooperation, attention to these matters and continued support.

Sincerely,

Stephen H. Mauldin
President and Chief Executive Officer
Neither the Securities and Exchange Commission nor any state securities regulator has approved or
disapproved the Sale described in this proxy statement/prospectus or the EPR common shares to be issued in
connection with the Sale, or determined if this proxy statement/prospectus is accurate or adequate. Any
representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated , 2017 and is first being mailed to CLP stockholders on or about
,2017.
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CNL Center at City Commons
450 South Orange Avenue

Orlando, Florida 32801

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

TO BE HELD ON , 2017

To the Stockholders of CNL Lifestyle Properties, Inc.:

A special meeting of the stockholders of CNL Lifestyle Properties, Inc., a Maryland corporation ( CLP ), will be held at
CNL Center at City Commons, 450 South Orange Avenue, Orlando, Florida 32801, on , 2017, at 10:00
a.m. Eastern Time, for the following purposes:

(1) to consider and vote on the sale of all of CLP s remaining properties to EPR Properties, a Maryland real estate
investment trust ( EPR ), and Ski Resort Holdings LL.C, a Delaware limited liability company affiliated with
Och-Ziff Real Estate ( SRH ), referred to herein as the Sale, pursuant to and on the terms and conditions set forth
in a purchase and sale agreement, dated as of November 2, 2016, by and among EPR, SRH, CLP, CLP Partners,
LP, a Delaware limited partnership and the operating partnership of CLP (the Operating Partnership ), and certain
CLP subsidiaries (the Purchase Agreement ). The transactions contemplated by the Purchase Agreement are
collectively referred to herein as the Sale Proposal;

(2) to consider and vote on the plan of liquidation and dissolution of CLP (the Plan of Dissolution ), including the
complete liquidation and dissolution of CLP contemplated thereby, subject to the approval of the Sale Proposal
and following the closing of the Sale, which is referred to herein as the Plan of Dissolution Proposal; and

(3) to consider and vote on a proposal to adjourn the special meeting to another date, even if a quorum is present, to
solicit additional votes to approve the Sale and/or the Plan of Dissolution, if necessary, which is referred to herein
as the Adjournment Proposal.

This proxy statement/prospectus and the proxy card are being furnished to CLP s stockholders in connection with the

solicitation of proxies by the CLP Board of Directors for use at the special meeting of CLP stockholders.
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A special committee of the CLP Board of Directors (the Special Committee ), comprised of independent directors,
evaluated the Sale Proposal and unanimously recommended that the CLP Board of Directors approve the Sale
Proposal. The CLP Board of Directors, upon the unanimous recommendation of the Special Committee, determined
that the Sale Proposal was in the best interests of CLP and its stockholders and unanimously approved the Sale and the
Plan of Dissolution, including the complete liquidation and dissolution of CLP, and recommends that you vote FOR
the approval of the Sale Proposal, FOR the approval of the Plan of Dissolution Proposal and FOR the approval of the
Adjournment Proposal. The proposals are described in more detail in the accompanying proxy statement/prospectus,
which you should read in its entirety before voting.

Only holders of record of CLP common stock at the close of business on , 2017 are entitled to notice of and
to vote at the special meeting or any adjournment or postponement thereof. Approval of each of the Sale Proposal and
the Plan of Dissolution Proposal requires the affirmative vote of the holders of a majority of the outstanding shares of
CLP s common stock entitled to vote thereon. Approval of the Adjournment Proposal requires the affirmative vote of a
majority of the votes cast at the special meeting assuming a quorum is present. Each outstanding share of common
stock entitles the holder thereof to one vote. Therefore, your vote is very important.
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If you do not either submit your proxy, instruct your broker, bank or other nominee how to vote your shares or
vote in person at the special meeting, it will have the same effect as a vote against approval of the Sale Proposal
and the Plan of Dissolution Proposal, but will have no effect on the Adjournment Proposal.

To ensure your representation at the special meeting and the presence of a quorum at the special meeting, whether or
not you plan to attend the special meeting, please complete, sign and date the enclosed proxy card and return it to CLP
without delay in the postage-paid envelope enclosed for your convenience or submit your proxy by telephone or the
Internet as provided on the proxy card. If a quorum is not reached, CLP s proxy solicitation costs are likely to increase.
Should you receive more than one proxy card because your shares are registered in different names and/or addresses,
each proxy card should be signed, dated and returned to ensure that all of your shares will be voted. If you are present
at the special meeting or any adjournments or postponements of the special meeting, you may revoke your proxy and
vote personally on the matters properly brought before the special meeting. Your shares will be voted at the special
meeting in accordance with your proxy. If you hold your shares in street name, you should instruct your broker, bank
or other nominee how to vote in accordance with your voting instruction card.

By Order of the Board of Directors,

Orlando, Florida Stephen H. Mauldin
, 2017 President and Chief Executive Officer
IMPORTANT: WHETHER OR NOT YOU PLAN TO ATTEND THE SPECIAL MEETING, PLEASE
AUTHORIZE A PROXY TO VOTE YOUR SHARES BY (1) TELEPHONE, (2) USING THE INTERNET,
(3) COMPLETING AND PROMPTLY RETURNING THE ENCLOSED PROXY CARD IN THE
ENVELOPE PROVIDED OR (4) FOLLOW THE DIRECTIONS PROVIDED BY YOUR BROKER, BANK
OR OTHER NOMINEE REGARDING HOW TO INSTRUCT YOUR BROKER, BANK OR OTHER
NOMINEE TO VOTE YOUR SHARES OF CLP COMMON STOCK.
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ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about EPR from
documents that it has filed with the Securities and Exchange Commission ( SEC ) but that have not been
included in or delivered with this proxy statement/prospectus. For a listing of documents incorporated by
reference into this proxy statement/prospectus, please see Where You Can Find More Information beginning
on page 230 of this proxy statement/prospectus.

EPR will provide you with copies of such documents (excluding all exhibits unless EPR has specifically
incorporated by reference an exhibit into this proxy statement/prospectus), without charge, upon written
request to:

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

In order for you to receive timely delivery of the documents in advance of the special meeting, EPR should
receive your request no later than ,2017.

ABOUT THIS DOCUMENT

This document, which forms part of a registration statement on Form S-4 filed with the SEC by EPR, constitutes a
prospectus of EPR under Section 5 of the Securities Act of 1933, as amended (the Securities Act ), with respect to the
EPR common shares to be issued to CLP pursuant to the Purchase Agreement. This document also constitutes a proxy
statement of CLP under Section 14(a) of the Securities Exchange Act of 1934, as amended (the Exchange Act ). It also
constitutes a notice of meeting with respect to the special meeting of CLP stockholders, at which meeting CLP
stockholders will be asked to vote upon the Sale Proposal, the Plan of Dissolution Proposal and the Adjournment
Proposal.

You should rely only on the information contained or incorporated by reference into this proxy statement/prospectus.
No one has been authorized to provide you with information that is different from that contained in, or incorporated
by reference into, this proxy statement/prospectus. This proxy statement/prospectus is dated as of the date set forth on
the cover hereof. You should not assume that the information contained in this proxy statement/prospectus is accurate
as of any date other than that date. You should not assume that the information incorporated by reference into this
proxy statement/prospectus is accurate as of any date other than the date of such incorporated document. Neither the
mailing of this proxy statement/prospectus to CLP stockholders nor the issuance by EPR of its common shares in
connection with the Sale will create any implication to the contrary.

This proxy statement/prospectus does not constitute an offer to issue or a solicitation of an offer to buy any
securities, or the solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to
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make any such offer or solicitation in such jurisdiction.
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QUESTIONS AND ANSWERS ABOUT THE SALE PROPOSAL, THE PLAN OF DISSOLUTION
PROPOSAL, THE ADJOURNMENT PROPOSAL AND THE SPECIAL MEETING

The following are some of the questions that you, as a stockholder of CLP, may have regarding the Sale Proposal, the

Plan of Dissolution Proposal, the Adjournment Proposal and the special meeting, and brief answers to those

questions. For more detailed information about the matters discussed in these questions and answers, see Proposal

One The Sale Proposal beginning on page 57, Proposal Two The Plan of Dissolution Proposal beginning on page 121

and Proposal Three The Adjournment Proposal beginning on page 124. These questions and answers, as well as the

following summary, are not meant to be a substitute for the information contained in the remainder of this proxy

statement/prospectus, and this information is qualified in its entirety by the more detailed descriptions and

explanations contained elsewhere in this proxy statement/prospectus. CLP s stockholders are urged to read this proxy

statement/prospectus in its entirety. You should pay special attention to Risk Factors beginning on page 31 and
Cautionary Statement Regarding Forward-Looking Statements beginning on page 13.

Q: Why am I receiving this proxy statement/prospectus?

A: EPR and SRH (each, individually, a Purchaser and, collectively, the Purchasers ) have agreed to acquire all of the
remaining properties of CLP under the terms of the Purchase Agreement that is described in this proxy
statement/prospectus. Following the completion of the Sale, CLP intends to promptly wind-up its affairs and
distribute any remaining assets to its stockholders in accordance with the Plan of Dissolution that is described in
this proxy statement/prospectus. In order to complete the Sale and the liquidation and dissolution of CLP
pursuant to the Plan of Dissolution, CLP stockholders must approve the Sale Proposal and the Plan of Dissolution
Proposal. CLP will hold a special meeting of its stockholders in order to obtain these approvals.

This proxy statement/prospectus contains important information about the Sale and the Plan of Dissolution. Copies of

the Purchase Agreement and the Plan of Dissolution are attached to this proxy statement/prospectus as Annex A and

Annex B, respectively. CLP stockholders should read this information carefully and in its entirety. The enclosed

voting materials allow CLP stockholders to vote their shares without attending the special meeting in person.

Q: Does my vote matter?
Yes. Your vote is very important. You are encouraged to submit your proxy as promptly as possible.

In particular, unlike most other public companies, no large brokerage houses, investment funds or affiliated groups of
stockholders own substantial blocks of CLP s shares. As a result, a large number of stockholders must be present in
person or by proxy at the special meeting to constitute a quorum. Your immediate response will help avoid potential
delays and may save significant additional expense associated with soliciting stockholder votes. If you do not either
submit your vote by proxy or instruct your broker, bank or other nominee how to vote your shares or vote in
person at the special meeting, it will have the same effect as a vote against the Sale Proposal and the Plan of
Dissolution Proposal.

Questions about the Sale and the Plan of Dissolution
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Q: What will happen in the proposed Sale?

A: Pursuant to the terms of the Purchase Agreement, subject to the satisfaction or waiver of certain conditions
set forth in the Purchase Agreement, CLP proposes to sell all of its remaining properties to EPR and
SRH. EPR and one or more of its affiliates will purchase the Northstar California Ski Resort and the
Village at Northstar, which CLP formerly reported as two separate properties, and which are collectively
referred to herein as the Northstar California Ski Resort, and 20 attractions assets located in the United
States,
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collectively referred to herein as the Attractions Sale, and SRH or one or more of its affiliates will purchase 14

ski and mountain lifestyle properties, including one ski asset located in Canada and 13 ski and mountain lifestyle

assets located in the United States (which include a sky lift), collectively referred to herein as the Ski Sale. See
The Purchase Agreement The Sale beginning on page 93.

Why did CLP enter into the Purchase Agreement?

As required under its Articles of Incorporation ( CLP s Articles ), CLP undertook a process of evaluating strategic
alternatives in an effort to provide its stockholders with liquidity of their investment. After due consideration of

the strategic alternatives reasonably available to CLP, the CLP Board of Directors concluded that the Sale and the
other transactions contemplated by the Purchase Agreement are fair to, advisable and in the best interests of CLP
and its stockholders. For more information, see Proposal One The Sale Proposal Recommendation of the CLP
Board of Directors and Reasons for the Sale beginning on page 74 of this proxy statement/prospectus.

Why has EPR agreed to purchase assets in the Attractions Sale and provide financing for the Ski Sale?

EPR believes that the purchase of assets in the Attractions Sale and the financing of the Ski Sale will provide
long-term value to its shareholders (including the CLP stockholders who will receive EPR common shares if the
Sale is completed) as supported by the following:

High Quality Assets the assets have a proven history with strong operators and tenants,

Disciplined Approach the transaction represents the culmination of a two-year process of negotiations,
underwriting and due diligence,

Highly Durable the assets will have high coverage ratios, conservatively underwritten to five-year earnings
before interest, taxes, depreciation, amortization and rent averages,

Increased Diversification the transaction significantly expands EPR s geographic and operator diversification
within its Recreation segment,

Positive Financial Impact the assets are expected to be immediately accretive, with EPR s common shares
consisting of over 90% of the purchase consideration and financing provided by EPR in the transaction, and

Investing in the Experience Economy the transaction will expand EPR s investments in its experienced based
Recreation segment.
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Q: What will CLP receive if the Sale is completed?

A: If the Sale is completed, CLP will receive aggregate consideration of approximately $830 million, estimated to be
paid in approximately $183 million in cash, subject to adjustment in accordance with the terms of the Purchase
Agreement, referred to herein as the Cash Consideration, and approximately $647 million of EPR common
shares, referred to herein as the Share Consideration, subject to a collar mechanism. The Share Consideration and
the Cash Consideration are referred to herein collectively as the Sale Consideration.

The number of EPR common shares to be issued to CLP at the close of the Sale will equal the quotient of (X)

approximately $647 million divided by (Y) the volume weighted average price per EPR common share on the New

York Stock Exchange ( NYSE ) for the ten business days ending on the second business day before the closing (the

Closing VWAP ). If the Closing VWAP is less than $68.25, then the calculation will be made as if the Closing VWAP
were $68.25. If, on the other hand, the Closing VWAP is greater than $82.63, then the calculation will be made as if

the Closing VWAP were $82.63. As of November 2, 2016 (the date the Purchase Agreement was signed), based on

the volume weighted average price per EPR
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common share on the NYSE for the ten business days ending on the business day immediately prior to the signing of

the Purchase Agreement (which was $73.78), the number of EPR common shares that would be issued to CLP at the
closing of the Sale would be approximately 8.8 million. See The Purchase Agreement The Sale The Consideration to be
Received by CLP beginning on page 94 for a table illustrating the maximum and minimum number of EPR common
shares that may be issued to CLP as a result of the collar mechanism and The Purchase Agreement The Sale Purchase
Price Adjustment beginning on page 95 for a description of adjustments to which the consideration is subject.
Notwithstanding the foregoing, EPR has the right to increase the Cash Consideration and reduce the Share

Consideration by a like amount in order to ensure the transactions are fully taxable.

Q: If the Sale Proposal and the Plan of Dissolution Proposal are approved and the Sale is consummated on the
terms contained in the Purchase Agreement, what does CLP estimate that the holders of CLP common
stock will receive?

A: The amount of cash and the number of EPR common shares that may be ultimately distributed to CLP
stockholders is not yet known. However, CLP currently estimates that as a result of the Sale and the liquidation
and dissolution pursuant to the Plan of Dissolution, CLP stockholders will receive an amount within the estimated
range of $2.10 and $2.25 per share of CLP common stock, in cash and Share Consideration (consisting of
between approximately 0.024 and 0.029 EPR common shares per share of CLP common stock), excluding
amounts previously received as a special distribution on or about November 14, 2016 (as further discussed
below). There are many factors that may affect the amounts of cash and EPR common shares available for
distribution to CLP stockholders, including, among other things, the collar mechanism described above, the
amount of taxes, transaction fees, expenses relating to the liquidation and dissolution of CLP, and unanticipated
or contingent liabilities arising after the Sale. No assurance can be given as to the amounts you will ultimately
receive. If CLP has underestimated its existing obligations and liabilities or if unanticipated or contingent
liabilities arise, the amount ultimately distributed to CLP stockholders could be less than that set forth above.

Q: How will the range above differ from the CLP estimated net asset value ( NAV ) per share, as calculated as
of December 31, 2015?

A: In the aggregate, the distributions made to the CLP stockholders in connection with the Sale and the dissolution
and liquidation of CLP will be lower than the NAV per share of $3.05, as calculated by CLP as of December 31,
2015. The difference in the expected range and the estimated NAV is primarily driven by market-based values
that materialized through CLP s extended sales process and negotiations, a challenging 2015/16 ski season,
particularly at CLP s Eastern U.S. resorts, and recent and unforeseen capital investment requirements at certain
properties.

On December 6, 2016, CLP publicly announced a new estimated NAV as of November 30, 2016 of $2.10 per share

after taking into account the proposed Sale and the payment of the special distribution to CLP stockholders on or

about November 14, 2016. This estimated NAV per share represents the low end of the range of the estimated

distributions receivable by CLP stockholders pursuant to the Plan of Dissolution announced by CLP on November 2,

2016.
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Q: When do CLP and the Purchasers expect the Sale to be completed?

A: CLP and the Purchasers are working to complete the Sale as soon as practicable, and CLP currently estimates that
the closing will occur in the early second quarter of 2017. However, none of CLP or the Purchasers can predict
the exact timing of the completion of the Sale because it is subject to the affirmative vote of the CLP stockholders
and a number of other closing conditions. Certain of these closing conditions have been satisfied. For example,
the required notification under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the HSR
Act ), was made by SRH, and on December 9, 2016 the Federal Trade Commission ( FTC ) granted early
termination of the waiting period under the HSR Act.
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CLP and the Purchasers will complete the Sale when all of the conditions to the completion of the Sale contained
in the Purchase Agreement are satisfied or waived, including approval of the Sale Proposal by CLP

stockholders. If CLP is unable to obtain a quorum at the special meeting, it may adjourn and postpone the special
meeting, which will delay the closing of the Sale; therefore, your vote is very important. See The Purchase
Agreement Conditions to Completion of the Sale beginning on page 111.

Q: What will happen under the Plan of Dissolution?

A: CLP expects to make a distribution of a portion of the Share Consideration promptly after the consummation of
the Sale and may make a distribution of a portion of the Cash Consideration. Pursuant to the Plan of Dissolution
and as required by the Maryland General Corporation Law ( MGCL ), CLP will commence a formal process,
whereby it expects to give notice of its dissolution and allow its creditors an opportunity to come forward to make
claims for amounts owed to them. Once CLP has complied with the applicable statutory requirements and either
repaid its creditors or reserved amounts for payment to its creditors, including amounts required to cover as-yet
unknown or contingent liabilities, CLP will make a subsequent distribution or distributions as part of its final
dissolution under the Plan of Dissolution, which CLP anticipates will occur by the end of 2017. CLP currently
estimates that its stockholders will receive, upon the Sale and the final liquidation and dissolution, an amount
within the estimated range of $2.10 and $2.25 per share of CLP common stock, in cash and Share Consideration
(which consists of between approximately 0.024 and 0.029 EPR common shares per share of CLP common
stock), excluding amounts previously received by the CLP stockholders on or about November 14, 2016 as a
special distribution that was funded from the net proceeds of prior dispositions of certain of CLP s assets as
further described in this proxy statement/prospectus.

Pursuant to the Plan of Dissolution, CLP will also file articles of dissolution ( Articles of Dissolution ) with the State

Department of Assessments and Taxation of Maryland (the SDAT ), CLP s jurisdiction of incorporation, to dissolve

CLP as a legal entity following the satisfaction of its outstanding liabilities.

Q: What vote of CLP stockholders is required to approve the Sale and the Plan of Dissolution Proposals?

A: Approval of each of the Sale Proposal and the Plan of Dissolution Proposal requires the affirmative vote of the
holders of a majority of the outstanding shares of CLP common stock entitled to vote thereon.

Q: What happens if I do not vote?

A: Any shares not voted (including by abstention) will have the effect of votes against the Sale Proposal and the
Dissolution Proposal.

Q: Is the dissolution of CLP, as contemplated in the Plan of Dissolution, conditioned upon the completion of
the Sale to the Purchasers?
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A: Yes. CLP does not anticipate being able to liquidate and dissolve until it first sells the assets in the Sale. Although
CLP is proposing that the CLP stockholders approve the Plan of Dissolution Proposal at the same time as the Sale
Proposal, the Plan of Dissolution is an entirely separate transaction from the Sale. Thus, CLP stockholders may
approve the Sale without approving the Plan of Dissolution. Approval of the Plan of Dissolution Proposal is
conditioned on the approval of the Sale Proposal.

Q: What will happen if the Sale Proposal is not approved?

A: If CLP stockholders do not approve the Sale Proposal, CLP will not implement either the Sale or the Plan of
Dissolution, even if the Plan of Dissolution Proposal is approved, and CLP will return to evaluating its other
strategic alternatives. In this event, CLP would be required to reimburse expenses of the Purchasers incurred after
June 10, 2016 (up to $6.5 million).
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Q: What will happen if the Sale Proposal is approved and the Plan of Dissolution Proposal is not approved?

A:

If CLP stockholders approve the Sale Proposal but do not approve the Plan of Dissolution Proposal, CLP will still
complete the Sale, assuming the other closing conditions have been met. In that case, CLP will have transferred
all of its remaining properties to the Purchasers, will not have any assets to support ongoing operating activity
and its remaining assets will consist solely of cash and the Share Consideration. Instead of making a distribution
of its remaining assets to CLP stockholders, as prescribed by the Plan of Dissolution, CLP would use such assets
to pay off its liabilities and then use any remaining assets to pay ongoing operating expenses. CLP does not
intend to invest in another operating business following the closing of the Sale. With respect to the Share
Consideration, however, under the terms of the Purchase Agreement, CLP is required, as promptly as practicable
after the closing of the Sale and subject to compliance with applicable law, including the MGCL, to distribute pro
rata to CLP stockholders the EPR common shares received by CLP as Share Consideration. The CLP Board of
Directors expects to distribute the Share Consideration approximately two weeks after the close of the Sale.

Will I be able to sell or transfer the EPR common shares that I will receive as the Share Consideration in
the Sale?

Yes. EPR common shares will be listed on the NYSE and will be freely tradable and transferable once they have
been distributed by CLP to each CLP stockholder.

Are there any risks related to the Sale or the Plan of Dissolution?

Yes. You should carefully read this proxy statement/prospectus and especially consider the factors discussed in
the section entitled Risk Factors beginning on page 31.

When will I receive my liquidating distributions?

The CLP Board of Directors has not established a firm timetable for distributions to CLP stockholders. However,
the CLP Board of Directors intends, subject to contingencies inherent in the winding-up of CLP s business and the
payment of CLP s obligations and liabilities, to completely liquidate as soon as practicable after the adoption of
the Plan of Dissolution. The first distribution, referred to herein as the special distribution, of approximately $163
million, or $0.50 per share, took place on or about November 14, 2016 (consisting of $85.6 million net sales
proceeds from the sale of certain condominium units and other related assets at ski resort villages in the United
States and Canada to Imperium Blue Ski Villages, LLC that were sold on October 28, 2016, which are not part of
the properties being acquired by the Purchasers, and net sales proceeds and cash on hand from prior dispositions).
The CLP Board of Directors expects an interim distribution that will consist of all of the Share Consideration and
may include a portion of the Cash Consideration to take place approximately two weeks after the close of the
Sale. After CLP settles all of its post-closing obligations and reconciles all expenses related to its liquidation and
dissolution, CLP expects to make a subsequent distribution as part of its final dissolution, which it anticipates will
occur by the end of 2017. If the liquidation and dissolution of CLP is not completed within 24 months of the
stockholder approval of the Plan of Dissolution for any reason and the CLP Board of Directors determines that it
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is advantageous to establish a liquidating trust, CLP may transfer its remaining assets and liabilities to such a
liquidating trust. CLP would then distribute beneficial interests in the liquidating trust to its stockholders. If CLP
establishes a reserve fund, CLP may make a final distribution from any funds remaining in the reserve fund after
it determines that all of CLP s liabilities have been paid.
The actual amounts and timing of the liquidating distributions will be determined by the CLP Board of Directors or, if
a liquidating trust is formed, by the trustees of the liquidating trust, in their discretion. If you transfer your shares
during the liquidation, the right to receive liquidating distributions will transfer with those shares.
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What is a liquidating trust?

A liquidating trust is a trust organized for the primary purpose of liquidating and distributing the assets
transferred to it. If CLP forms a liquidating trust, CLP will transfer to its stockholders beneficial interests in the
liquidating trust. These interests will generally not be transferable by you.

What will happen to my shares of stock?

If CLP stockholders approve the Plan of Dissolution, after the closing of the Sale, the satisfaction of CLP s
liabilities and the final liquidating distribution to CLP stockholders, all shares of CLP common stock owned by
you will be cancelled at the end of the liquidation process.

Am I entitled to appraisal rights or dissenters rights in connection with the Sale or Plan of Dissolution?

Sale. CLP believes that the Sale Proposal will not entitle you to appraisal or dissenters rights under Maryland law
or CLP s Articles because Section 7.2(ii) of CLP s Articles provides that CLP s common stock has no appraisal
rights. However, the question of the existence of appraisal or dissenters rights in connection with the Sale
Proposal is not entirely free from doubt and accordingly, if you wish to make your own determination as to
whether you have appraisal or dissenters rights with respect to the Sale Proposal, you should consider engaging
counsel to advise you on the applicable Maryland law.

Plan of Dissolution. Pursuant to Maryland law, you are not entitled to appraisal rights or dissenters rights in
connection with the Plan of Dissolution.

Q:

Do any of CLP s executive officers or directors have interests in the Sale or Plan of Dissolution that may
differ from those of CLP s stockholders?

The interests of the executive officers and directors and affiliates of CLP, including CLP s advisor CNL Lifestyle
Advisor Corporation ( CLP s Advisor ), in the Sale and the liquidation and dissolution of CLP are generally aligned
with the interests of the CLP stockholders. CLP s executive officers and directors beneficially own a total of

36,337 shares of CLP common stock, for which they are expected to receive between $76,308 and $81,758, in the
aggregate, in connection with the Sale and the Plan of Dissolution, excluding amounts previously received on or
about November 14, 2016 as a special distribution funded from the net proceeds of prior dispositions of certain of
CLP s assets. Neither CLP s Advisor nor any of CLP s executive officers and directors are receiving any fees or
other compensation in connection with the Sale or Plan of Dissolution, whether under CLP s advisory agreement

or otherwise.

What are the anticipated material U.S. federal income tax consequences of the Sale and the Plan of
Dissolution to me?

Table of Contents 24



Edgar Filing: EPR PROPERTIES - Form S-4

A: Sale. CLP s receipt of cash and EPR common shares in exchange for CLP s assets will be a fully taxable
transaction to CLP. CLP will recognize capital gain or loss equal to the difference, if any, between (1) the amount
of cash received, the fair market value of the EPR common shares received as of the effective date of the EPR
purchase, and any liabilities assumed by the Purchasers, and (2) CLP s adjusted tax basis in the assets sold. As a
real estate investment trust ( REIT ), CLP will receive a dividends paid deduction for any such gain that it
distributes to its stockholders. Any undistributed gain generally will be subject to United States ( U.S. ) federal
income tax to CLP. The CLP stockholders will include this undistributed gain in their income but will also
receive a credit or refund for their share of the tax paid by CLP, and U.S. holders will increase the tax basis in
their CLP shares in an amount equal to their share of the undistributed gain minus their share of the U.S. federal
income tax paid by CLP in respect of that gain.

Dissolution and Liquidation. Subject to the limitations, assumptions, and qualifications described in this proxy

statement/prospectus and the approval by the CLP stockholders of the Plan of Dissolution Proposal,
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the intended liquidation and dissolution of CLP pursuant to the Plan of Dissolution will constitute a taxable
distribution to you in redemption of your CLP common stock, with the following material federal income tax
consequences to the CLP stockholders.

In general, if the Plan of Dissolution Proposal is approved and CLP is liquidated, you will realize, for U.S. federal
income tax purposes, gain or loss equal to the difference, if any, between (1) the cash distributed to you by CLP and
the fair market value of the EPR common shares and any other assets you received, and (2) your adjusted tax basis in
your CLP common stock. If CLP distributes interests in a liquidating trust (as described in the section entitled

Material U.S. Federal Income Tax Considerations ) to CLP stockholders, such stockholders would be required to
recognize any such gain in the taxable year of the distribution of the liquidating trust interests (to the extent that CLP
stockholders have not recognized such gain in prior taxable years), although CLP stockholders may not receive the
cash necessary to pay the tax on such gain. If CLP stockholders receive cash from the liquidating trust, CLP
stockholders may receive such cash after the due date for filing their tax returns and paying the tax on such gain. A
summary of the possible tax consequences to CLP stockholders begins on page 180 of this proxy
statement/prospectus. CLP stockholders should consult their tax advisors as to the tax effect of the Plan of Dissolution
to them based on their particular circumstances.

YOU ARE URGED TO CONSULT YOUR OWN TAX ADVISOR AS TO THE SPECIFIC TAX
CONSEQUENCES TO YOU OF THE TRANSACTIONS DESCRIBED IN THIS PROXY
STATEMENT/PROSPECTUS, INCLUDING THE APPLICABLE FEDERAL, STATE, LOCAL, AND FOREIGN
TAX CONSEQUENCES OF SUCH TRANSACTIONS.

Your basis in the EPR common shares that you receive from CLP will generally equal the fair market value of such
shares at the time CLP distributes such EPR common shares to you. You are urged to read the discussion in the
section entitled Material U.S. Federal Income Tax Considerations beginning on page 180 of this proxy statement
/prospectus and to consult your tax advisor as to the United States federal income tax consequences of the liquidation
and dissolution of CLP and the tax consequences of holding EPR s common shares, as well as the effects of state,
local, and foreign tax laws.

Q. Will Istill be able to sell or transfer my shares of CLP common stock following the closing of the Sale?

A. There is no established public trading market for shares of CLP common stock because CLP common stock is not
listed on a stock exchange. However, shares of CLP common stock will be transferable following the closing of
the Sale to the same extent as before the closing of the Sale up until CLP files its Articles of Dissolution. If the
Plan of Dissolution Proposal is approved by the CLP stockholders, the CLP Board of Directors will then decide
when to file the Articles of Dissolution with the SDAT. From and after the date CLP files the Articles of
Dissolution with the SDAT, CLP will close its stock transfer books and discontinue recording transfers of shares
of CLP common stock. Thereafter, certificates representing shares of CLP common stock will not be assignable
or transferable on CLP s books. CLP intends to make a public announcement of the anticipated filing date of the
Articles of Dissolution at least three business days in advance of the filing.

Q: Will I continue to receive regular distributions on my CLP common stock prior to the completion of the
dissolution?
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A: No. In connection with the CLP Board of Directors approval of the Purchase Agreement, the Sale and the Plan of
Dissolution, the CLP Board of Directors suspended CLP s regular cash distribution as of the fourth quarter 2016.
Accordingly, CLP stockholders will no longer receive quarterly cash distributions on their shares of CLP
common stock for any period after the end of the third quarter 2016.

Q: What alternatives to the Sale, liquidation and dissolution has CLP considered?

A: CLP explored the options of:

continuing under the current business plan;

seeking to dispose of CLP s assets through a merger;
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listing shares of CLP s common stock on a national stock exchange or on a quotation system of a national
securities association;

raising additional debt financing;

issuing additional equity; or

converting from an externally-advised to an internally-advised structure (after the sale of certain individual
assets).
However, after reviewing the challenges facing, and reasonable alternatives available to, CLP, CLP concluded that
entering into the Purchase Agreement and pursuing the Plan of Dissolution was the most desirable alternative
available to it.

Q: Did you obtain any opinions about the fairness of the Sale?

A: Yes. The Special Committee and the CLP Board of Directors received opinions from their respective financial
advisors, as follows:
Robert A. Stanger & Co., Inc.

In connection with the Sale, at the November 1, 2016 meeting of the Special Committee, Robert A. Stanger & Co.,

Inc. ( Stanger ), as financial advisor to the Special Committee, rendered its oral opinion to the Special Committee,
confirmed by delivery of a written opinion dated November 2, 2016, and based upon and subject to the assumptions
made, procedures followed, factors considered and limitations on the review set forth in its written opinion, that as of
the date of such opinion, the aggregate Sale Consideration of $830,000,000 to be received by CLP in connection with
the Sale pursuant to the Purchase Agreement was fair, from a financial point of view, to CLP, as more fully described
below under the caption Proposal One The Sale Proposal Opinion of the Financial Advisor to the Special
Committee. The full text of Stanger s written opinion is attached as Annex C to this proxy statement/prospectus and is
incorporated in this document by reference. The written opinion sets forth, among other things, the assumptions made,
procedures followed, factors considered and limitations on the review undertaken by Stanger in rendering its

opinion. Stanger s opinion did not address the merits of the underlying decision by CLP to enter into the
Purchase Agreement or related documents or the relative merits of the Sale or any related transactions
compared with other business strategies or transactions available or that have been or might be considered by
CLP, the Special Committee or the CLP Board of Directors or in which CLP might engage, including, without
limitation, any other asset sales or dispositions, plan of liquidation or otherwise. Stanger s advisory services and
opinion were provided for the information and assistance of the Special Committee in connection with its
consideration of the Sale and the opinion does not constitute a recommendation as to how any holder of CLP s
common stock should vote with respect to any matter.

Jefferies LLC

Jefferies LLC ( Jefferies ) rendered an oral opinion to the CLP Board of Directors and the Special Committee (in their
capacities as such), subsequently confirmed by delivery of a written opinion dated November 1, 2016, to the effect
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that, as of that date and based upon and subject to the various assumptions made, procedures followed, matters

considered and limitations on the scope of the review undertaken by Jefferies as set forth in its opinion, the implied

net aggregate Sale Consideration of $830,000,000 was fair, from a financial point of view, to CLP, as more fully
described below under the caption Proposal One The Sale Proposal Opinion of the Financial Advisor to CLP. The full
text of Jefferies opinion is attached as Annex D to this proxy statement/prospectus and is incorporated in this

document by reference. The written opinion sets forth, among other things, the assumptions made, procedures

followed, factors considered and limitations on the review undertaken by Jefferies in rendering its opinion. Jefferies
opinion
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did not address the merits of the underlying decision by CLP to enter into the Purchase Agreement or related
documents or the relative merits of the Sale or any related transactions compared with other business
strategies or transactions available or that have been or might be considered by the CLP Board of Directors or
the Special Committee or in which CLP might engage, including, without limitation, any other asset sales or
dispositions, plan of liquidation or otherwise. Jefferies advisory services and opinion were provided for the
information and assistance of the CLP Board of Directors and the Special Committee (in their capacities as
such) in connection with their consideration of the Sale and the opinion does not constitute a recommendation
as to how any holder of CLP s common stock should vote with respect to any matter.

Questions about the Adjournment Proposal

Q: Am I being asked to vote on any other proposals at the special meeting in addition to the Sale Proposal and
Dissolution Proposal?

A: Yes. At the special meeting, you will be asked to consider and vote upon the Adjournment Proposal. Adjourning
or postponing the special meeting will give CLP additional time to solicit proxies to vote in favor of approval of
the Sale and the Plan of Dissolution. Consequently, CLP is seeking your approval to ensure that, if necessary,
CLP will have enough time to solicit the required votes for the Sale Proposal and Dissolution Proposal. The
Adjournment Proposal requires the affirmative vote of a majority of the votes cast at the special meeting,
assuming a quorum is present. However, if you do not vote, it will have no effect on the Adjournment Proposal.

Questions about the Special Meeting of CLP Stockholders

Q: When and where will the special meeting of CLP stockholders be held?

A: The special meeting of CLP stockholders will be held on , 2017 commencing at 10:00 a.m., local time,
at CNL Center at City Commons, 450 South Orange Avenue, Orlando, Florida 32801.

Q: Who is entitled to notice of and to vote at the special meeting?

A; Only holders of record of CLP common stock outstanding as of the close of business on , 2017, which
is referred to as the record date, are entitled to notice of and vote at the special meeting. As of the close of
business on the record date, there were shares of CLP common stock issued and outstanding and entitled
to vote at the special meeting.

Q; How many votes do I have?
A: Each outstanding share of CLP common stock entitles the holder thereof to one vote on each proposal presented

at the special meeting. As of the most recent practicable date, November 30, 2016, there were 325,182,969
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outstanding shares of CLP common stock.

Q: What are the recommendations of the CLP Board of Directors with respect to the proposals?

A: The CLP Board of Directors recommends that the CLP stockholders vote FOR the Sale Proposal, FOR the Plan
of Dissolution Proposal and FOR the Adjournment Proposal. The CLP Board of Directors has determined that
the Purchase Agreement and the Sale are fair to, advisable and in the best interests of CLP and its stockholders
and it has determined that the Plan of Dissolution is advisable and in the best interests of CLP and its
stockholders. Accordingly, the CLP Board of Directors has unanimously approved the Purchase Agreement, the
Sale and the Plan of Dissolution. For a more complete description of the recommendation of the CLP Board of
Directors, see Special Meeting of the Stockholders of CLP beginning on page 54 of this proxy
statement/prospectus, Proposal One The Sale Proposal beginning on page 57 of this proxy statement/prospectus,
and Proposal Two The Plan of Dissolution Proposal beginning on page 121 of this proxy statement/prospectus.
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Q: What do I need to do now in order to vote on the proposals being considered at the special meeting?

A: Simply authorize a proxy to vote your shares by Internet or telephone as soon as possible or indicate on your
proxy card how you want to vote and sign, date and return it by fax or mail it to CLP in the enclosed envelope,
unless you plan to attend the special meeting and vote in person. Instructions for submitting your vote are set
forth on the proxy card and under the caption The Special Meeting Proxies. If you have any questions about these
instructions, please call Broadridge Investor Communication Solutions, Inc. ( Broadridge ) at 1-855-325-6668.

Q: What is the difference between a stockholder of record and a street name holder?

A: If your shares are registered directly in your name, you are considered a stockholder of record for those shares. If
your shares are held in a stock brokerage account or by a bank or other nominee, they are considered to be the
stockholder of record for those shares and you are considered the beneficial owner of such shares and those
shares are said to be held in street name.

Q: If my CLP shares are held in street name by my broker, bank or other nominee, will the broker, bank or
other nominee vote the shares on my behalf?

A: If your shares are held in street name, these proxy materials are being forwarded to you by your broker, bank or
other nominee, who is considered the stockholder of record with respect to those shares. As the beneficial owner,
you have the right to direct your broker, bank or other nominee on how to vote and you are also invited to attend
the special meeting. However, since you are not the stockholder of record, you may not vote these shares in
person at the special meeting, unless you request a proxy from your broker, bank or other nominee. Your broker,
bank or other nominee has enclosed a voting instruction card for you to use in directing the broker, bank or other
nominee regarding how to vote your shares.

Brokers, banks or other nominees who hold shares in street name for customers have the authority to vote on routine

proposals when they have not received instructions from beneficial owners. However, brokers, banks and other

nominees are precluded from exercising their voting discretion with respect to approval of non-routine matters, such
as the approval of the Sale Proposal or the Plan of Dissolution Proposal and, as a result, absent specific instructions
from the beneficial owner of such shares, brokers, banks and other nominees will not vote those shares. This is

referred to as a broker non-vote. Broker non-votes will be considered as present for purposes of determining a

quorum. Broker non-votes will have the effect of a vote AGAINST the Sale Proposal and the Plan of Dissolution

Proposal and will have no effect on the Adjournment Proposal. Your broker, bank or other nominee will send you

information to instruct it on how to vote on your behalf. If you do not receive a voting instruction card from your

broker, bank or other nominee, please contact them promptly to obtain the voting instruction card. Your vote
is important to the success of the proposals. CLP encourages all of its stockholders whose shares are held in
street name to provide their brokers, banks or other nominees with instructions on how to vote. See Special

Meeting of the Stockholders of CLP Abstentions; Broker Non-Votes beginning on page 55 of this proxy

statement/prospectus.

Q: How will proxies be voted?
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A: Shares represented by valid proxies will be voted at the meeting in accordance with the directions given. If the
enclosed proxy card is signed and returned without any directions given, the shares will be voted:

FOR the Sale Proposal,

FOR the Dissolution Proposal, and

FOR the Adjournment Proposal.
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The CLP Board of Directors does not intend to present, and has no information indicating that others will present, any
business at the special meeting other than as set forth in the attached Notice of Special Meeting of Stockholders.
However, if other matters requiring the vote of stockholders, of which CLP does not know a reasonable time before
the mailing of this proxy statement/prospectus, properly come before the meeting, it is the intention of the persons
named in the accompanying proxy card to vote the proxies held by them in accordance with their discretion on such
matters.

Q: Can I change my vote after I have delivered a proxy?

A: If you own common stock as a record holder on the record date, you may revoke your proxy at any time prior to
the voting thereof by submitting a later-dated proxy (either in the mail, or by telephone or the Internet), by
attending the meeting and voting in person (although attendance at the meeting alone will not cause your
previously granted proxy to be revoked unless you specifically so request) or by written notice to CLP addressed
to: CNL Lifestyle Properties, Inc., CNL Center at City Commons, 450 South Orange Avenue, Orlando, Florida,
32801 Attention: Corporate Secretary. No written revocation shall be effective, however, unless and until it is
received by CLP at or prior to the meeting. If you hold your shares in street name through a bank, broker or other
nominee and have instructed such bank, broker or other nominee to vote your shares, you must instead follow the
instructions received from your bank, broker or other nominee to change your vote.

Q: May I vote in person?

A: Yes. You may attend the special meeting and vote your shares in person, rather than signing a proxy card;
provided, however, that if your shares are held in street name, you must have obtained a proxy from your broker,
bank or other nominee prior to voting your shares at the special meeting.

Q: What is the quorum requirement?

A: The presence at the special meeting, in person or by proxy, of the holders of 50% of the voting power of the
issued and outstanding shares of common stock entitled to vote at the special meeting constitutes a quorum. A
quorum is necessary to transact business at the special meeting. Abstentions and broker non-votes will be counted
as present for the purposes of establishing a quorum, however, abstentions and broker non-votes will not be
counted as votes cast. If a quorum is not present at the special meeting, CLP expects that the special meeting will
be adjourned to a later date.

Q: Who is paying for this proxy solicitation?

A: CLP will bear all costs associated with soliciting proxies for the special meeting. Solicitations may be made on
behalf of the CLP Board of Directors by mail, personal interview, telephone or other electronic means by CLP s
officers and other employees of CLP s Advisor or its affiliates. CLP has retained Broadridge to aid in the
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solicitation of proxies. CLP will pay Broadridge a fee of approximately $226,000 in addition to variable costs
related to the solicitation of proxies as well as reimbursement of its out-of-pocket expenses. CLP will request that
banks, brokers, custodians, nominees, fiduciaries and other record holders forward copies of this proxy
statement/prospectus to people on whose behalf they hold shares of CLP common stock and request authority for
the exercise of proxies by the record holders on behalf of those people. In compliance with the regulations of the
SEC, CLP will reimburse such persons for reasonable expenses incurred by them in forwarding proxy materials
to the beneficial owners of CLP s common stock.

Q: Who will count the votes cast at the special meeting?

A: First Coast Results, Inc. has been engaged as CLP s independent agent to tabulate stockholder votes cast at the
special meeting.

11

Table of Contents 35



Edgar Filing: EPR PROPERTIES - Form S-4

T

Q:

f Conten

What does it mean if I receive more than one set of voting materials for the special meeting?

Some of your shares of CLP common stock may be registered differently or held in different accounts. You
should authorize proxies to vote each of your accounts by the Internet, telephone or mail. If you mail proxy cards,
please sign, date and return each proxy card to guarantee that all of your shares are voted. If you hold your shares
in registered form and wish to combine your stockholder accounts in the future, you should contact

Broadridge. Combining accounts reduces excess printing and mailing costs, resulting in cost savings to CLP that
benefit you as a stockholder.

What should I do if only one set of voting materials for the special meeting is sent and there are multiple
CLP stockholders in my household?

Some banks, brokers and other nominee record holders may be participating in the practice of householding
proxy statements and annual reports. This means that only one copy of this proxy statement/prospectus may have
been sent to multiple stockholders in your household. If you are a beneficial holder of your shares and you wish
to change your householding selection, please contact your broker, bank or other nominee and request that a
separate copy of this document is delivered to you by Broadridge.

Where can I find the voting results of the special meeting?

The preliminary voting results will be announced at the special meeting. In addition, within four business days
following certification of the final voting results, CLP intends to file the final voting results with the SEC on a
Current Report on Form 8-K.

Who can help answer my questions?

If you have any questions about the Sale or Plan of Dissolution or how to submit your proxy card or need
additional copies of this proxy statement/prospectus, the enclosed proxy card or voting instructions, you should
contact:

CNL Lifestyle Properties, Inc. Broadridge Investor Communication
CNL Center at City Commons Solutions, Inc.
450 South Orange Avenue 51 Mercedes Way
Orlando, Florida 32801-3336 Edgewood, NY 11717
866-650-0650, option 3 1-855-325-6668
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Attention: Client Services

Q: Where can I find more information?

A: Additional information can be obtained from the various sources described under Where Can You Find More
Information in the proxy statement/prospectus.

12
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

The information in this proxy statement/prospectus, including information incorporated by reference herein, contains
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. CLP and EPR
intend that such forward-looking statements be subject to the safe harbors created by Section 21E of the Exchange
Act. Forward-looking statements are statements that do not relate strictly to historical or current facts, but reflect
management s current understandings, intentions, beliefs, plans, expectations, assumptions and/or predictions
regarding the future of CLP s or EPR s business and performance, the economy, and other future conditions and
forecasts of future events, and circumstances. Forward-looking statements are typically identified by words such as
believes, expects, anticipates, intends, estimates, plans, continues, proforma, may, will, seeks,
words and terms of similar substance. Without limiting the generality of the preceding sentence, certain statements
contained in the sections Proposal One The Sale Proposal Background of the Sale,  Proposal One The Sale
Proposal Recommendation of the CLP Board of Directors and Reasons for the Sale and Proposal Two Plan of
Dissolution Proposal constitute forward-looking statements.

Although CLP and EPR believe that the expectations reflected in such forward-looking statements are based upon
reasonable assumptions, actual results could differ materially from those set forth in the forward-looking statements

due to a variety of risks, uncertainties and other factors. Some factors that might cause such a difference include, but

are not limited to, the factors described below in Risk Factors, in CLP s filings with the SEC, which are available at the
SEC s website at http://www.sec.gov, including Item 1A. Risk Factors in CLP s Annual Report on Form 10-K for the
year ended December 31, 2015, as filed with the SEC on March 28, 2016, and in EPR s filings with the SEC, including
Item 1A. Risk Factors in EPR s Annual Report on Form 10-K for the year ended December 31, 2015 and subsequent
Quarterly Reports on Form 10-Q, which are incorporated herein by reference, as well as the following factors:

failure to complete the Sale on a timely basis or at all may result in CLP discontinuing its business and
operations and/or reducing the assets available for distribution to CLP stockholders;

the Sale is subject to a number of closing conditions and failure to satisfy any of these conditions would
jeopardize CLP s ability to complete the Sale;

whether or not the Sale is completed, there may be few, if any, assets available for distribution to CLP
stockholders;

the Purchase Agreement contains provisions that could discourage a potential competing acquirer of CLP or
its businesses or could result in a competing acquisition proposal being at a lower price than it might
otherwise be;

CLP stockholders will not know at the time of the CLP special meeting the exact market value or number of
EPR common shares that will be issued in the Sale to CLP and may receive EPR common shares in the
distribution with a market value or number lower than expected;
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because CLP does not know the cash value of the liabilities that it is retaining, the amount of the proceeds
distributed to CLP stockholders may be significantly less than the amount of net proceeds it receives from
the Sale;

uncertainty regarding the Sale could adversely affect the business and operations of EPR and CLP;

CLP stockholders will have limited ability to influence EPR s actions and decisions following the Sale and
the distribution;

certain directors and executive officers of CLP may have interests in the Sale that may be different from, or
in addition to, the interests of CLP stockholders;

if the Sale is not consummated by September 15, 2017, any of the parties may terminate the Purchase
Agreement;

13
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following the Sale, CLP may be deemed an investment company and subjected to related restrictions under
the Investment Company Act of 1940, as amended (the Investment Company Act );

CLP may be subject to the prohibited transactions tax on the sale of its properties.

approval of the Sale and the Plan of Dissolution may lead to stockholder litigation which could result in
substantial costs and distract CLP s management;

CLP stockholders could approve the Sale Proposal but vote against the Plan of Dissolution Proposal;

If CLP stockholders approve the Sale Proposal but vote against the Plan of Dissolution Proposal, CLP may
fail to qualify as a REIT;

CLP cannot determine at this time the amount or timing of any distributions to its stockholders because there
are many factors, some of which are outside of CLP s control, that could affect CLP s ability to make such
distributions;

the CLP Board of Directors may abandon or delay implementation of the Plan of Dissolution even if it is
approved by CLP stockholders;

distribution of the consideration from the Sale to CLP stockholders could be delayed and CLP stockholders
could, in some circumstances, be held liable for amounts they received from CLP in connection with CLP s
dissolution;

CLP will continue to incur the expenses of complying with public company reporting requirements;

pursuing the Plan of Dissolution may cause CLP to fail to qualify as a REIT, which would dramatically
lower the amount of CLP s liquidating distributions;

distributing interests in a liquidating trust may cause CLP stockholders to recognize gain prior to the receipt
of cash;

EPR may not realize the anticipated benefits of the acquisition of the Attractions Assets;

there may be significant demand, or a perception of a demand, to sell EPR common shares received by CLP

stockholders in connection with the Sale, which could cause the price of EPR common shares to decline
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significantly;

the market price of EPR common shares may decline as a result of the Sale;

CLP stockholders will receive EPR common shares in the distribution following the Sale and will have
different rights that may be less advantageous than their rights as a CLP stockholder;

EPR expects to incur significant costs in connection with the consummation of the Sale;

EPR may not continue paying dividends at the current rate, or may not increase dividends over time;

EPR will assume certain potential liabilities relating to the Attractions Assets; and

EPR would incur adverse tax consequences if it failed to qualify as a REIT for U.S. federal income tax
purposes following consummation of the Sale.
Should one or more of the risks or uncertainties described above or elsewhere in reports incorporated by reference
herein occur, or should underlying assumptions prove incorrect, actual results and plans could differ materially from
those expressed in any forward-looking statements. You are cautioned not to place undue reliance on these statements,
which speak only as of the date of this proxy statement/prospectus or the date of any document incorporated by
reference in this proxy statement/prospectus, as applicable.

All forward-looking statements, expressed or implied, included in this proxy statement/prospectus are expressly
qualified in their entirety by this cautionary statement. This cautionary statement should also be considered in
connection with any subsequent written or oral forward-looking statements that EPR, CLP or persons acting on their
behalf may issue.

Except as otherwise required by applicable law, EPR and CLP disclaim any duty to update any forward-looking
statements, all of which are expressly qualified by the statements in this section. See also Where You Can Find More
Information below.

14
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus and may not contain all of the
information that is important to you. You should read carefully this entire proxy statement/prospectus and the
documents referred to in this proxy statement/prospectus for a more complete description of the matters on which you
are being asked to vote. The Purchase Agreement is attached as Annex A to this proxy statement/prospectus. You are
encouraged to read the Purchase Agreement as it is the legal document that governs the Sale on which you are being
asked to vote. The Plan of Dissolution is attached to this proxy statement/prospectus as Annex B. You are encouraged
to read the plan of dissolution as it is the legal document that would govern the dissolution of CLP that you are being
asked to approve. Also attached as Annexes C through E are certain other materials relating to the transactions
contemplated by the Purchase Agreement and the special meeting of CLP stockholders. You are encouraged to read
those materials as well. This summary is qualified in its entirety by the Purchase Agreement and the plan of
dissolution and the more detailed information appearing elsewhere in this document. This summary includes page
references in parentheses to direct you to a more complete description of the topics presented in this summary.

EPR has supplied all information contained in this proxy statement/prospectus relating to EPR and its subsidiaries
and CLP has supplied all information contained in this proxy statement/prospectus relating to CLP. Neither EPR nor
CLP is responsible for the information supplied by the other. Unless otherwise indicated, references to EPR include
EPR and its subsidiaries and references to CLP include CLP and its subsidiaries.

CLP Overview

CLP was organized in Maryland on August 11, 2003. CLP operates and has elected to be taxed as a REIT for U.S.
federal income tax purposes. CLP generally invests in lifestyle properties in the United States that are primarily leased
on a long-term (generally five to 20-years, plus multiple renewal options), triple-net or gross basis to tenants or
operators that CLP considers to be industry leading. In the event of certain tenant defaults, CLP has engaged
third-party managers to operate properties on its behalf until they are re-leased. CLP has engaged CLP s Advisor as its
advisor to provide management, acquisition, disposition, advisory and administrative services. As of the date of this
proxy statement/prospectus, CLP s portfolio consists of 36 ski and mountain lifestyle and attractions properties.

In March 2014, CLP engaged Jefferies to assist CLP s management and the CLP Board of Directors in their active
evaluation of various strategic alternatives to provide liquidity to the CLP stockholders. In addition, in May 2014, the
CLP Board of Directors formed the Special Committee and delegated to the Special Committee the full power of the
CLP Board of Directors with respect to the review of strategic alternatives and any transaction arising out of such
review, including authority with respect to the consideration, deliberation and negotiation of the terms and conditions
of any proposed transaction, and the structuring, negotiation and documentation of any proposed transaction. The CLP
Board of Directors agreed that it would not approve or recommend to the CLP stockholders any transaction without
the prior recommendation and approval of the Special Committee.

In connection with this process, during 2014 and 2015, CLP sold 104 properties and an interest in one unconsolidated
joint venture, which included its entire golf portfolio (consisting of 48 properties), its multi-family development
property, its 81.98% interest in the DMC Partnership (an unconsolidated joint venture that owned the Dallas Market
Center) to its co-venture partner, its senior housing portfolio (consisting of 38 properties), 12 of its 17 marinas
properties, four attractions properties and one ski and mountain lifestyle property. CLP used the net sales proceeds
from the sale of these properties to repay indebtedness during 2014 and 2015 and also provided its stockholders with
partial liquidity when it made a special distribution to the CLP stockholders during December 2015. Additionally, (i)
during the first nine months of 2016, CLP sold its
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remaining five marinas properties and its unimproved land and (ii) on October 28, 2016, CLP completed the sale of
certain condominium units and other related assets at ski resort villages in the United States and Canada to Imperium
Blue Ski Villages, LLC.

CLP s principal executive offices are located at 450 South Orange Avenue within the CNL Center at City Commons in
Orlando, Florida 32801, and its telephone number is (407) 650-1000.

EPR Overview

EPR was organized in Maryland on August 29, 1997. EPR is a leading specialty REIT with an investment portfolio
that includes primarily entertainment, education and recreation properties. The underwriting of EPR s investments is
centered on key industry and property cash flow criteria. EPR s 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. EPR s investments are generally structured as long-term, triple-net leases that require
the tenants to pay substantially all expenses associated with the operation and maintenance of the property, or as
long-term mortgages with economics similar to EPR s triple-net lease structure. EPR is a self-administered REIT. As
of September 30, 2016, EPR s total assets were approximately $4.6 billion (after accumulated depreciation of
approximately $0.6 billion).

EPR groups its investments into four reportable operating segments: Entertainment, Education, Recreation and Other.
The table below shows a breakdown of EPR s total assets (after accumulated depreciation) as of September 30, 2016,
and total revenue for the nine months ended September 30, 2016, respectively, for each of these four reportable
operating segments (dollars in thousands):

Entertainment Education Recreation Other
% of % of % of % of
Amount total Amount total Amount total Amount total
Total Assets(D $2,125,337 46.0% $1,180,344 255% $1,073,502 232% $191,512 4.1%
Total Revenue® $ 202,249 558% $ 80,032 22.1% $ 71,728 198% $ 6,447 1.8%

(1) Excludes $50.3 million of assets included in EPR s corporate/unallocated segment.

(2) Excludes $2.0 million of revenue included in EPR s corporate/unallocated segment.

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

Education. EPR s education investments include investments in public charter schools, private schools and early
childhood education centers.

Recreation. EPR s recreation investments include investments in golf entertainment complexes, waterparks and metro
ski parks.
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Other. EPR s other investments consist primarily of land under lease and land held for development related to the
Adelaar casino and resort project in Sullivan County, New York.

EPR s principal executive offices are located at 909 Walnut Street, Suite 200, Kansas City, Missouri 64106, and its
telephone number is (816) 472-1700.
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The Purchase Agreement (see page 93)

Pursuant to the terms of the Purchase Agreement, and subject to the satisfaction or waiver of certain conditions set
forth in the Purchase Agreement, the Purchasers have agreed to acquire in the Sale a portfolio of subsidiaries and
related assets that collectively comprise all of the remaining properties of CLP. The Sale has two components:

The Attractions Sale. EPR and one or more of its affiliates will purchase interests in (or assets and assume
certain liabilities of) certain CLP subsidiaries (collectively, the Attractions Sale ) owning (i) the Northstar
California Ski Resort and (ii) the following waterparks, amusement parks and family entertainment centers
(together with the Northstar California Ski Resort, collectively, the Attractions Assets ):

Waterpark and Amusement Parks

Rapids Water Park

Pacific Park

Wet n Wild SplashTown
Darien Lake

Frontier City

Wet n Wild Phoenix

White Water Bay

Waterworld

Wild Waves & Enchanted Village
Wet n Wild Hawaii

Magic Springs & Crystal Falls
Wet n Wild Palm Springs
Myrtle Waves Water Park
Hawaiian Falls The Colony
Hawaiian Falls Garland

Family Entertainment Centers
Funtasticks Family Fun Center
Adventure Landing

Camelot Park

Zuma Fun Center Houston South
Mountasia Fun Center

Riviera Beach, FL
Santa Monica, CA
Spring, TX

Darien Center, NY
Oklahoma City, OK
Glendale, AZ
Oklahoma City, OK
Concord, CA
Federal Way, WA
Kapolei, HI

Hot Springs, AR
Palm Springs, CA
Mpyrtle Beach, SC
The Colony, TX
Garland, TX

Tucson, AZ

Pineville, NC
Bakersfield, CA
Houston, TX

North Richland Hills, TX

The Ski Sale. SRH or one or more of its affiliates will purchase interests in (or assets and liabilities of)
certain CLP subsidiaries (collectively, the Ski Sale ) owning (i) Cypress Mountain in West Vancouver,
British Canada ( Cypress Mountain ) and (ii) the following ski and mountain lifestyle assets located in the
United States (together with Cypress Mountain, collectively, the Ski Assets ):

Loon Mountain
The Summit-at-Snoqualmie
Brighton
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Lincoln, NH
Snoqualmie Pass, WA
Brighton, UT
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Gatlinburg Sky Lift

Sunday River

Sugarloaf

Crested Butte Mountain Resort
Okemo Mountain Resort
Mount Sunapee

Jiminy Peak Mountain Resort
Mountain High

Stevens Pass

Sierra-at-Tahoe
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Gatlinburg, TN

Newry, ME
Carrabassett Valley, ME
Crested Butte, CO
Ludlow, VT

Newbury, NH

Hancock, MA
Wrightwood, CA
Skykomish, WA

Twin Bridges, CA
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Pursuant to the Purchase Agreement, the Attractions Sale and the Ski Sale constitute a series of transfers with respect
to each property, each of which is structured as either a purchase of equity interests in, or a purchase of assets from
and assumption of liabilities of, certain CLP subsidiaries by the respective Purchaser.

As consideration for the Sale, EPR and SRH have agreed to pay an aggregate purchase price (the Aggregate Purchase
Price ) of approximately $830 million, subject to certain pro-rations, transaction costs and closing adjustments. The
Aggregate Purchase Price consists of the following:

approximately $183 million in cash, subject to adjustment in accordance with the terms of the Purchase
Agreement; and

approximately $647 million of EPR common shares, subject to a collar described below.
EPR has agreed to finance SRH s acquisition of the Ski Assets as a secured lender through a loan (the Note ) secured by
mortgages and security interests in the Ski Assets being acquired by SRH and its affiliates in the Ski Sale in an
original principal amount which will equal approximately $243.4 million plus 65% of transaction costs for the Ski
Sale and the related financing (estimated to be an aggregate of approximately $252.4 million).

Of the aggregate estimated Cash Consideration of approximately $183 million, it is estimated that approximately $53
million will be paid by EPR and approximately $130 million will be paid by SRH, subject to adjustment in accordance
with the terms of the Purchase Agreement. The actual number of EPR common shares to be issued to CLP at the
closing of the Sale is subject to a collar mechanism and will equal the quotient of (X) approximately $647 million
divided by (Y) the Closing VWAP, provided that (i) if the Closing VWAP is less than $68.25, then the calculation
will be made as if the Closing VWAP were $68.25, and (ii) if the Closing VWAP is greater than $82.63, then the
calculation will be made as if the Closing VWAP were $82.63. As of November 2, 2016 (the date the Purchase
Agreement was signed), based on the volume weighted average price per EPR Common Share on the NYSE for the
ten business days ending on the business day immediately prior to the signing of the Purchase Agreement (which was
$73.78), the number of EPR common shares that would be issued to CLP at the closing of the Sale would be
approximately 8.8 million. Below is a chart illustrating the maximum and minimum number of EPR common shares
that may be issued to CLP as a result of the collar mechanism:

Low Price at Signing High
Price $ 68.25 $ 73.78 $ 82.63
Shares Issuable to CLP 9.5 million 8.8 million 7.8 million

EPR also has the right to replace Share Consideration with more Cash Consideration if it determines that is needed to
cause the transactions to be fully taxable.

As promptly as practicable after the closing and subject to compliance with applicable law, CLP will distribute pro
rata to its stockholders EPR common shares received by CLP as Share Consideration. CLP expects to distribute the
Share Consideration within two weeks following the closing of the Sale.

A copy of the Purchase Agreement is attached as Annex A to this proxy statement/prospectus. You are encouraged to
read carefully the Purchase Agreement in its entirety because it is the legal document that governs the proposed Sale

on which you are being asked to vote.
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Properties Being Acquired by EPR (see page 125)

Pursuant to the Purchase Agreement, EPR and one or more of its affiliates will acquire the Attractions Assets

consisting of the Northstar California Ski Resort, 15 attractions properties (waterparks and amusement parks) and five

family entertainment centers for aggregate consideration valued at approximately $456 million. The Attractions

Assets include 12 properties that are currently managed by or on behalf of CLP by independent third parties (the
Managed Attractions Assets ) and nine properties that are currently subject to
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existing triple-net leases (the Leased Attractions Assets ). The operations of the Attractions Assets will change
significantly upon the closing of the Sale as follows:

Managed Attractions Assets. EPR will convert seven of the 12 Managed Attraction Assets into triple-net
leases with a third-party operator, which will become effective at closing pursuant to a Transition
Agreement. The remaining five Managed Attractions Assets consist of five family entertainment centers,
which will continue to be managed by or on behalf of EPR after the closing. EPR expects to dispose of the
five family entertainment centers after the closing.

Leased Attractions Assets. EPR will enter into amended triple-net leases with a third-party operator with
respect to five of the nine Leased Attractions Assets, which are conditioned upon and will become effective
at closing pursuant to a Transition Agreement. The existing triple-net leases for the remaining four Leased
Attractions Assets will remain in place after the closing.
The Attractions Assets will all be included in EPR s Recreation segment, except for the five family entertainment
centers, which EPR expects to dispose of after the closing. The table below shows a breakdown of EPR s total assets
(after accumulated depreciation) as of September 30, 2016, and total revenue for the nine months ended September 30,
2016, respectively, for each of the four reportable operating segments, assuming that EPR had acquired the Attractions
Assets and the Note as of September 30, 2016 (dollars in thousands):

Entertainment Education Recreation Other
% of % of % of % of
Amount total Amount total Amount total Amount total
Total Assets(D) $2,129,674 404% $1,180,344 22.4% $1,768,065 33.6% $191,512 3.6%
Total Revenue® $ 202,249 496% $ 80,032 196% $ 119,324  292% $ 6,447 1.6%

(1) Includes approximately $456.5 million for the acquisition of the Northstar California Ski Resort, 15
attractions assets and five family entertainment centers, and approximately $243.4 million Note to
SRH. Excludes (1) pro-rations, transaction costs and closing adjustments, and (2) approximately $50.3
million of assets included in EPR s corporate/unallocated segment.

(2) Includes the nine-month pro rata portion of approximately $43 million of annual base rent for the Attractions
Assets, based on the terms of the new or amended leases that will become effective upon closing or existing
leases that will remain in place after closing. Annual base rent does not represent historical rental
amounts. Rather, all references to annual base rent in this proxy statement/prospectus refer to the contracted
annual base rent for the property under the new, amended or continuing leases for the fiscal year ending
December 31, 2017 assuming that the closing occurred as of January 1, 2017. Annual base rent does not include
tenant recoveries, additional rents or other lease-related adjustments. Excludes (i) $2 million of revenue included
in EPR s corporate/unallocated segment and (ii) immaterial revenue from the five family entertainment centers,
which EPR expects to dispose of after the closing.

Properties Securing the Note (see page 134)

EPR has agreed to provide approximately $243.4 million of five-year secured debt financing in the form of the Note
to SRH for the purchase of 14 properties valued at approximately $374.5 million, including Cypress Mountain and 13
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ski and mountain lifestyle assets located in the United States, which include a sky lift. This debt financing will be
secured by mortgages on all of the assets being acquired by SRH. For more information regarding the properties to be
secured by mortgages in favor of EPR in connection with this debt financing, see Summary of Properties Properties
Securing the Note beginning on page 133 of this proxy statement/prospectus.

Plan of Dissolution (see page 121)

If the Sale is completed and the Plan of Dissolution Proposal is approved by CLP stockholders, following the closing
of the Sale, CLP intends to terminate its registration under the Exchange Act, cease filing reports with
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the SEC and file the Articles of Dissolution and such other documents as may be required to dissolve CLP with the
SDAT, which will commence a formal process under which CLP will give notice of its intention to dissolve, allow its
creditors to come forward to make claims for amounts owed to them, reserve amounts for payment to its creditors
(including amounts required to cover unknown or contingent liabilities), wind-up its affairs, and distribute its
remaining assets to its stockholders. A copy of the Plan of Dissolution is attached as Annex B to this proxy
statement/prospectus. You are encouraged to read carefully the Plan of Dissolution in its entirety because it is the legal
document that governs the proposed liquidation and dissolution of CLP.

The CLP Special Meeting; Vote Required (see page 54)

The special meeting of the stockholders of CLP will be held on , 2017 at 10:00 a.m. Eastern Time, at CNL
Center at City Commons, 450 South Orange Avenue, Orlando, Florida 32801.

At the special meeting, CLP stockholders will be asked to vote upon the following matters:

(1) the Sale Proposal, a proposal to approve the Sale, pursuant to and on the terms and conditions set forth in the
Purchase Agreement;

(2) the Plan of Dissolution Proposal, a proposal to approve the Plan of Dissolution, including the complete
liquidation and dissolution of CLP contemplated thereby, subject to the approval of the Sale Proposal and
following the closing of the Sale; and

(3) the Adjournment Proposal, a proposal to adjourn the special meeting to another date, even if a quorum is
present, to solicit additional votes to approve the Sale and/or the Plan of Dissolution, if necessary.
Only holders of record of CLP common stock at the close of business on , 2017, the record date, are entitled
to notice of and to vote at the special meeting. At the close of business on the record date, there were shares of
CLP common stock outstanding and entitled to vote.

Approval of each of the Sale Proposal and the Plan of Dissolution Proposal requires the affirmative vote of a majority
of the holders of the shares of CLP common stock outstanding on the record date and entitled to vote thereon.

Approval of the Adjournment Proposal requires the affirmative vote of a majority of the votes cast at the special
meeting, assuming a quorum is present.

Risk Factors (see page 31)

In evaluating the Sale and the Plan of Dissolution Proposals, you should carefully read this proxy
statement/prospectus and especially consider the factors discussed in the section entitled Risk Factors beginning on
page 31 of this proxy statement/prospectus.

Recommendation of the CLP Board of Directors (see page 74)

The CLP Board of Directors has determined that the proposals are advisable and in the best interests of (and, in the
case of the Sale Proposal, fair to) CLP and its stockholders, and unanimously recommend that you vote FOR the Sale

Table of Contents 52



Edgar Filing: EPR PROPERTIES - Form S-4
Proposal, FOR the Plan of Dissolution Proposal and FOR the Adjournment Proposal.
Opinions of the Financial Advisors (see pages 78 and 85 and Annexes C and D)
Robert A. Stanger & Co., Inc.
In connection with the Sale, at the November 1, 2016 meeting of the Special Committee, Stanger rendered its oral

opinion to the Special Committee, confirmed by delivery of a written opinion dated November 2, 2016, and based
upon and subject to the assumptions made, procedures followed, factors considered and limitations on
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the review set forth in its written opinion, that as of the date of such opinion, the aggregate Sale Consideration of
$830,000,000 to be received by CLP in connection with the Sale pursuant to the Purchase Agreement was fair, from a
financial point of view, to CLP, as more fully described below under the caption Proposal One The Sale

Proposal Opinion of the Financial Advisor to the Special Committee. The full text of Stanger s written opinion is
attached as Annex C to this proxy statement/prospectus and is incorporated in this document by reference. The
written opinion sets forth, among other things, the assumptions made, procedures followed, factors considered
and limitations on the review undertaken by Stanger in rendering its opinion. Stanger s opinion did not address
the merits of the underlying decision by CLP to enter into the Purchase Agreement or related documents or the
relative merits of the Sale or any related transactions compared with other business strategies or transactions
available or that have been or might be considered by CLP, the Special Committee or the CLP Board of
Directors or in which CLP might engage, including, without limitation, any other asset sales or dispositions,
plan of liquidation or otherwise. Stanger s advisory services and opinion were provided for the information and
assistance of the Special Committee in connection with its consideration of the Sale and the opinion does not
constitute a recommendation as to how any holder of CLP s common stock should vote with respect to any
matter. The summary of the opinion of Stanger set forth in the section of this proxy statement/prospectus
captioned Proposal One The Sale Proposal Opinion of the Financial Advisor to the Special Committee is
qualified in its entirety by reference to the full text of the opinion.

Jefferies, LLC

On March 6, 2014, CLP retained Jefferies to act as its financial advisor in connection with a possible sale or other
business transaction involving CLP. On May 15, 2014, CLP informed Jefferies that the CLP Board of Directors had
established the Special Committee and had delegated the authority of the CLP Board of Directors to the Special
Committee with respect to the review of one or more possible strategic transactions and consideration and
recommendation thereof to the full board. As part of its engagement and in connection with the Sale, the Special
Committee and the CLP Board of Directors (in their capacities as such) requested that Jefferies evaluate the fairness,
from a financial point of view, to CLP of the implied net aggregate Sale Consideration of $830,000,000. At a meeting
of the CLP Board of Directors on November 1, 2016, Jefferies rendered its oral opinion to the Special Committee and
the CLP Board of Directors (in their capacities as such), subsequently confirmed by delivery of a written opinion
dated November 1, 2016, to the effect that, as of that date and based upon and subject to the various assumptions
made, procedures followed, matters considered and limitations on the scope of the review undertaken by Jefferies as
set forth in its opinion, the implied net aggregate Sale Consideration of $830,000,000 was fair, from a financial point
of view, to CLP, as more fully described below under the caption Proposal One The Sale Proposal Opinion of the
Financial Advisor to CLP. The full text of the written opinion of Jefferies, dated November 1, 2016, is attached
hereto as Annex D. Jefferies opinion sets forth, among other things, the assumptions made, procedures
followed, matters considered and limitations on the scope of the review undertaken by Jefferies in rendering its
opinion. CLP encourages you to read Jefferies opinion carefully and in its entirety. Jefferies opinion was
directed to the Special Committee and the CLP Board of Directors (in their capacities as such) and addresses
only the fairness to CLP, from a financial point of view, of the implied net aggregate Sale Consideration of
$830,000,000. Jefferies opinion was for the use and benefit of the CLP Board of Directors and the Special
Committee (in their capacities as such) in their consideration of the Sale, and Jefferies opinion did not address
the relative merits of the transactions contemplated by the Purchase Agreement as compared to any alternative
transaction or opportunity that might be available to CLP, nor did it address the underlying business decision
to engage in the Sale or the terms of the Purchase Agreement or the documents referred to therein. It does not
address any other aspects of the Sale and does not constitute a recommendation as to how the Special
Committee, the CLP Board of Directors or any holder of CLP common stock should vote with respect to any
matter. The summary of the opinion of Jefferies set forth in the section of this proxy statement/prospectus
captioned Proposal One The Sale Proposal Opinion of the Financial Advisor to CLP is qualified in its entirety by
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Dissenters Rights of CLP Stockholders (see page 204)

Under the MGCL and CLP s Articles, stockholders are not eligible for appraisal rights or dissenters rights in
connection with the Plan of Dissolution Proposal.

CLP believes that the Sale Proposal will not entitle you to appraisal or dissenters rights under Maryland law or CLP s
Articles because Section 7.2(ii) of CLP s Articles provides that CLP common stock has no appraisal rights. However,
the question of the existence of appraisal or dissenters rights in connection with the Sale Proposal is not entirely free
from doubt and, accordingly, if you wish to make your own determination as to whether you have appraisal or
dissenters rights with respect to that proposal, you should consider engaging counsel to advise you on the applicable
Maryland law.

For more information regarding applicable dissenters rights under the MGCL in connection with the Sale Proposal
and the Plan of Dissolution Proposal, see Appraisal Rights beginning on page 204 of this proxy statement/prospectus.

Ownership of EPR Following the Sale (see page 95)

As discussed above, the actual number of EPR common shares to be issued to CLP at the closing of the Sale is subject
to a collar mechanism pursuant to which the Share Consideration will consist of a minimum of 7.8 million EPR
common shares and a maximum of 9.5 million EPR common shares, as well as to EPR s right to replace Share
Consideration with more Cash Consideration to ensure the transactions are fully taxable. After the closing, CLP
expects to be issued between approximately 11% and 13% of EPR s pro forma shares outstanding before distributing
the EPR common shares to the CLP stockholders.

Conditions to Obligations to Complete the Sale (see page 111)

The closing of the Sale is subject to closing conditions, including, among other things:

approval of the Sale by the affirmative vote of the holders of at least a majority of the outstanding shares of
CLP common stock entitled to vote thereon;

the expiration or termination of all waiting periods applicable to the Sale under the HSR Act (the FTC
granted early termination of the waiting period under the HSR Act with respect to the Sale on December 9,
2016);

the approval for the NYSE listing of the EPR common shares to be issued in the Sale;

the accuracy of the representations and warranties made by the parties (subject to certain materiality
qualifiers);

the absence of a material adverse effect on the entities and assets being acquired by the Purchasers,
and the absence of a material adverse effect on either of the Purchasers;
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the termination of certain management agreements related to the Attractions Sale;

the obtaining of permits from forest service authorities and consents from ground lessors;

the receipt by CLP of a tax opinion relating to EPR s qualification and taxation as a REIT;

the receipt by SRH of certain notices and/or orders under the Investment Canada Act; and

other customary closing conditions.
The closing of the Sale is not conditioned on the approval of CLP s stockholders of the Plan of Dissolution
Proposal. In addition, the closing of the Sale is not subject to a financing condition or vote of EPR s shareholders or the
equity owners of SRH.
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CLP is Prohibited from Soliciting Other Offers (see page 104)

Pursuant to the terms of the Purchase Agreement, CLP is restricted from soliciting offers related to the sale of the
Attractions Assets or the Ski Assets or a merger or sale of CLP. CLP may, however, respond to an unsolicited bona
fide third party written acquisition proposal if the CLP Board of Directors reasonably determines in good faith, after
consultation with outside legal counsel and financial advisors, that such acquisition proposal constitutes (or would
reasonably be expected to result in) a Superior Proposal (as defined in the Purchase Agreement) and the CLP Board of
Directors determines in good faith, after consultation with outside legal counsel, that the failure to take such action
would be inconsistent with the directors duties under applicable law, and enter into discussions with that person
regarding the acquisition proposal, provided that prior to providing any non-public information to such third party,
CLP (i) receives from the third party an executed confidentiality agreement that is no less favorable to CLP than those
contained in the existing confidentiality agreements between each of CLP and EPR and SRH and (ii) notifies the
Purchasers promptly (but in no event later than 24 hours) after receipt of a third party acquisition proposal, disclosing
such details as are required by the Purchase Agreement. CLP has the right to terminate the Purchase Agreement in
order to enter into an alternative transaction that 