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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
FORM 10-K

þ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
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o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES ACT
OF 1934

For the transition period from ___to ___
Commission file number: 1-13561
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(State or other jurisdiction
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30 West Pershing Road, Suite 201
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Securities registered pursuant to Section 12(b) of the Act:
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Common shares of beneficial interest,
par value $.01 per share

New York Stock Exchange
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New York Stock Exchange

5.75% Series C cumulative convertible preferred
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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.
Yes þ No o
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant�s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. þ
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 þ               Accelerated filer o                         Non-accelerated filer o                         Smaller
reporting company o

                                        (Do not check if a smaller reporting company)
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes o No þ
The aggregate market value of the common shares of beneficial interest (�common shares�) of the registrant held by
non-affiliates, based on the closing price on the last business day of the registrant�s most recently completed second
fiscal quarter, as reported on the New York Stock Exchange, was $1,509,557,758.
At February 25, 2008, there were 28,069,129 common shares outstanding.

DOCUMENTS INCORPORATED BY REFERENCE
Portions of the registrant�s definitive Proxy Statement for the 2008 Annual Meeting of Shareholders to be filed with
the Commission pursuant to Regulation 14A are incorporated by reference in Part III of this Annual Report on Form
10-K.
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FORWARD LOOKING STATEMENTS
Certain statements contained or incorporated by reference herein constitute forward-looking statements as such term is
defined in Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and Section 21E of the
Securities Exchange Act of 1934, as amended (the �Exchange Act�). The forward-looking statements may refer to
financial condition, results of operations, plans, objectives, future financial performance and business of the Company.
Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions.
Our future results, financial condition and business may differ materially from those expressed in these
forward-looking statements. You can find many of these statements by looking for words such as �approximates,�
�believes,� �expects,� �anticipates,� �estimates,� �intends,� �plans� �would,� �may� or other similar expressions in this Annual Report
on Form 10-K. In addition, references to our budgeted amounts are forward looking statements. These
forward-looking statements represent our intentions, plans, expectations and beliefs and are subject to numerous
assumptions, risks and uncertainties. Many of the factors that will determine these items are beyond our ability to
control or predict. For further discussion of these factors see �Item 1A. Risk Factors� in this Annual Report on Form
10-K.

For these statements, we claim the protection of the safe harbor for forward-looking statements contained in the
Private Securities Litigation Reform Act of 1995. You are cautioned not to place undue reliance on our
forward-looking statements, which speak only as of the date of this Annual Report on Form 10-K or the date of any
document incorporated by reference. All subsequent written and oral forward-looking statements attributable to us or
any person acting on our behalf are expressly qualified in their entirety by the cautionary statements contained or
referred to in this section. We do not undertake any obligation to release publicly any revisions to our forward-looking
statements to reflect events or circumstances after the date of this Annual Report on Form 10-K.
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PART I
Item 1. Business
General
Entertainment Properties Trust (�we,� �us,� �EPR� or the �Company�) was formed on August 22, 1997 as a Maryland real
estate investment trust (�REIT�), and an initial public offering of common shares of beneficial interest (�common shares�)
was completed on November 18, 1997. EPR develops, owns, leases and finances properties for consumer preferred
high-quality businesses. As further explained under �Growth Strategies� below, our investments are guided by a focus
on inflection opportunities that offer enduring values, excellent executions, attractive economics and an advantageous
market position.
We are a self-administered REIT. As of December 31, 2007, our real estate portfolio was comprised of approximately
$1.9 billion in assets (before accumulated depreciation) and includes 79 megaplex theatre properties (including four
joint venture properties) located in 26 states and Ontario, Canada, one additional theatre property under development,
eight entertainment retail centers (including two joint venture properties) located in Westminster, Colorado, New
Rochelle, New York, White Plains, New York, Burbank, California and Ontario, Canada, one additional entertainment
retail center under development and land parcels leased to restaurant and retail operators or available for development
adjacent to several of our theatre properties. We also own a metropolitan ski area located in Bellefontaine, Ohio, six
wineries and six vineyards located in California and a 50% interest in a joint venture which owns 12 public charter
schools located in seven states and the District of Columbia.
As of December 31, 2007, our real estate portfolio of megaplex theatre properties consisted of 6.6 million square feet
and was 100% occupied, and our remaining real estate portfolio consisted of 2.5 million square feet and was 98%
occupied. The combined real estate portfolio consisted of 9.1 million square feet and was 99% occupied. Our theatre
properties are leased to ten different leading theatre operators. At December 31, 2007, approximately 51% of our
megaplex theatre properties were leased to American Multi-Cinema, Inc. (�AMC�), a subsidiary of AMC Entertainment,
Inc. (�AMCE�).
As further described in Note 4 to the consolidated financial statements in this Annual Report on Form 10-K, as of
December 31, 2007, our real estate mortgage loan portfolio consisted of eight notes receivable with a carrying value of
$325.4 million, including related accrued interest. The largest individual loan is denominated in Canadian dollars and
had a carrying value of US $103.7 million at December 31, 2007, including accrued interest receivable. This mortgage
note bears interest at 15%, and has been provided to a partnership for the purpose of developing a 13 level
entertainment retail center in downtown Toronto in Ontario, Canada. It is anticipated that the development of this
center will be completed in 2008 at a total cost of approximately $315 million Canadian, and will contain
approximately 360,000 square feet of net rentable area (excluding signage). We also have an option to purchase a 50%
equity interest in this project. Our real estate mortgage loan portfolio at December 31, 2007 also includes a note
receivable for the development of a water-park anchored entertainment village located in Kansas with a carrying value
of $95.7 million, including accrued interest, and five notes receivable with a combined total carrying value of
$122.5 million, including accrued interest, secured by ten metropolitan ski areas and related development land
covering approximately 6,063 acres located in New Hampshire, Vermont, Missouri, Indiana, Ohio and Pennsylvania.

4

Edgar Filing: ENTERTAINMENT PROPERTIES TRUST - Form 10-K

Table of Contents 6



Table of Contents

Our total investments were $2.3 billion at December 31, 2007. Total investments as defined herein include the sum of
the carrying values of rental properties (before accumulated depreciation), property under development, mortgage
notes receivable (including related accrued interest receivable), investment in joint ventures, intangible assets (before
accumulated amortization), notes receivable and less minority interests. Below is a reconciliation of the carrying value
of total investments to the consolidated balance sheet at December 31, 2007 (in thousands):

Rental properties, net of accumlated depreciation $ 1,650,312
Add back accumlated depreciation on rental properties 177,607
Property under development 23,001
Mortage notes and related accrued interest receivable 325,442
Investment in joint ventures 42,331
Intangible assets, net of accumulated amortization 16,528
Add back accumlated amortization on intangible assets 5,442
Accounts and notes receivable 61,193
Less accounts receivable (31,265)
Less minority interests (18,141)

Total investments $ 2,252,450

Of our total investments of $2.3 billion at December 31, 2007, $1.9 billion or 85% related to megaplex theatres,
entertainment retail centers and other retail parcels, and $344.9 million or 15% related to recreational and specialty
properties. Furthermore, of the $344.9 million related to recreational and specialty properties, $135.1 million related
to metropolitan ski areas, $67.1 million related to vineyards and wineries, $95.7 million related to the water-park
anchored entertainment village, $43.5 million related to public charter schools and $3.5 million related to an
amphitheatre.
As further described in Note 2 to the consolidated financial statements included in this Annual Report on Form 10-K,
during the year ended December 31, 2007, $48.5 million, or approximately 21% of our total revenue was derived from
our four entertainment retail centers in Ontario, Canada and the mortgage note receivable secured by property in
Canada described above. The Company�s wholly-owned subsidiaries that hold the Canadian entertainment retail
centers, third party debt and mortgage note receivable represent approximately $233.3 million or 23% of the
Company�s net assets as of December 31, 2007.
We aggregate the financial information of all our investments into one reportable segment because our investments
have similar economic characteristics and because we do not internally report and we are not internally organized by
investment or transaction type. For a discussion of material property acquisitions during the year ended December 31,
2007, see Item 7 � �Management�s Discussion and Analysis of Financial Condition and Results of Operations � Recent
Developments.�
We believe destination entertainment, entertainment-related, recreational and specialty properties are important
sectors of the real estate industry and that, as a result of our focus on properties in these sectors and the industry
relationships of our management, we have a competitive advantage in providing capital to operators of these types of
properties. Our principal business objective is
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to be the nation�s leading destination entertainment, entertainment-related, recreation and specialty real estate company
by continuing to develop, acquire or finance high-quality properties. Our 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 our triple-net lease structure.
Megaplex Theatres
A significant portion of our assets consist of megaplex theatres. Megaplex theatres typically have at least 10 screens
with stadium-style seating (seating with elevation between rows to provide unobstructed viewing) and are equipped
with amenities that significantly enhance the audio and visual experience of the patron. We believe the development
of new generation megaplex theatres, including the introduction of digital cinema, has accelerated the obsolescence of
many of the previous generation of multiplex movie theatres by setting new standards for moviegoers, who, in our
experience, have demonstrated their preference for the more attractive surroundings, wider variety of films, enhanced
quality of visual presentation and superior customer service typical of megaplex theatres.
We expect the development of megaplex theatres to continue in the United States and abroad for the foreseeable
future. With the development of the stadium style megaplex theatre as the preeminent format for cinema exhibition,
the older generation of smaller flat-floor theatres has generally experienced a significant downturn in attendance and
performance. As a result of the significant capital commitment involved in building megaplex theatres and the
experience and industry relationships of our management, we believe we will continue to have opportunities to
provide capital to businesses that seek to develop and operate these properties, but would prefer to lease rather than
own the properties. We believe our ability to finance these properties will enable us to continue to grow our asset base
(See Item 7 � �Management�s Discussion and Analysis of Financial Condition and Results of Operations� for a discussion
of capital requirements necessary for the Company�s continued growth).
Entertainment Retail Centers
We continue to seek opportunities for the development of additional restaurant, retail and other entertainment venues
around our existing portfolio and our properties under development. The opportunity to capitalize on the traffic
generation of our market-dominant theatres to create entertainment retail centers (�ERC�s�) not only strengthens the
execution of the megaplex movie theatre but adds diversity to our tenant and asset base. We have and will continue to
evaluate our existing portfolio and construction projects for additional development of retail and entertainment
density, and we will also continue to evaluate the purchase or financing of existing ERC�s that have demonstrated
strong financial performance and meet our quality standards. The leasing and property management requirements of
our ERC�s are generally met through the use of third-party professional service providers.
Recreational and Specialty Properties
The venue replacement cycle in theatrical exhibition represents what we consider an inflection opportunity, a demand
for new capital stimulated by a need to upgrade to new technologies and related amenities. We expect other
destination retail, recreational and specialty properties to undergo similar transformations stimulated by growth,
renewal and/or restructuring. We have begun and expect to continue to pursue acquiring, developing and financing
new generations of
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attractive and successful properties in selected niche markets. We believe our ability to invest in these properties will
enable us to continue to grow and diversify our asset base.
Business Objectives and Strategies
Our primary business objective is to continue to enhance shareholder value by achieving predictable and increasing
Funds From Operations (�FFO�) per Share (See Item 7 � �Management�s Discussion and Analysis of Financial Condition
and Results of Operations � Funds From Operations� for a discussion of FFO), through the acquisition, development and
financing of high-quality properties. We intend to achieve this objective by continuing to execute the Growth
Strategies, Operating Strategies and Capitalization Strategies described below:
Growth Strategies
As a part of our growth strategy, we will consider developing or acquiring additional megaplex theatre properties, and
developing or acquiring single-tenant entertainment, entertainment-related, recreational or specialty properties. We
will also consider developing or acquiring additional ERC�s. We may also pursue opportunities to provide mortgage
financing for these same property types in certain situations where this structure is more advantageous than owning
the underlying real estate.
Our investing strategy centers on certain guiding principles:
Inflection Opportunity
We look for a new generation of facilities emerging as a result of age, technology, or change in the lifestyle of
consumers which create development, renewal or restructuring opportunities requiring significant capital.
Enduring Value
We look for real estate that supports activities that are commercially successful and have a reasonable basis for
continued and sustainable customer demand in the future. Further, we seek circumstances where the magnitude of
change in the new generation of facilities adds substantially to the customer experience.
Excellent Execution
We seek attractive locations and best-of-class executions that create market-dominant properties which we believe
create a competitive advantage and enhance sustainable customer demand within the category despite a potential
change in tenant. We minimize the potential for turnover by seeking quality tenants with a reliable track record of
customer service and satisfaction.
Attractive Economics
We seek investments that provide accretive returns initially and increasing returns over time with rent escalators and
percentage rent features that allow participation in the financial performance of the property. Further, we are interested
in investments that provide a depth of opportunity to invest sufficient capital to be meaningful to our total financial
results and also provide a diversity by market, geography or tenant operator.
Advantageous Position
In combination with the preceding principles, when investing we look for a competitive advantage such as unique
knowledge of the category, access to industry information, a preferred tenant relationship, or other relationships that
provide access to sites and development projects.
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Operating Strategies
Lease Risk Minimization
To avoid initial lease-up risks and produce a predictable income stream, we typically acquire single-tenant properties
that are leased under long-term leases. We believe our willingness to make long-term investments in properties offers
our tenants financial flexibility and allows tenants to allocate capital to their core businesses. Although we will
continue to emphasize single-tenant properties, we have acquired and may continue to acquire multi-tenant properties
we believe add value to our shareholders.
Lease Structure
We have structured our property acquisitions and leasing arrangements to achieve a positive spread between our cost
of capital and the rentals paid by our tenants. We typically structure leases on a triple-net basis under which the
tenants bear the principal portion of the financial and operational responsibility for the properties. During each lease
term and any renewal periods, the leases typically provide for periodic increases in rent and/or percentage rent based
upon a percentage of the tenant�s gross sales over a pre-determined level. In our multi-tenant property leases and some
of our theatre leases, we generally require the tenant to pay a common area maintenance (�CAM�) charge to defray its
pro rata share of insurance, taxes and maintenance costs.
Mortgage Structure
We have structured our mortgages to achieve economics similar to our triple-net lease structure with a positive spread
between our cost of capital and the interest paid by our tenants. During each mortgage term and any renewal periods,
the notes typically provide for periodic increases in interest and/or percentage rent based upon a percentage of the
tenant�s gross sales over a pre-determined level.
Tenant and Customer Relationships
We intend to continue developing and maintaining long-term working relationships with theatre, restaurant, retail,
entertainment, recreation and specialty business operators and developers by providing capital for multiple properties
on an international, national or regional basis, thereby creating efficiency and value for both the operators and the
Company.
Portfolio Diversification
We will endeavor to further diversify our asset base by property type, geographic location and tenant or customer. In
pursuing this diversification strategy, we will target theatre, restaurant, retail, recreation and specialty business
operators that we view as leaders in their market segments and have the ability to compete effectively and perform
under their agreements with the Company.
Development
We intend to continue developing properties that meet our guiding principles. We generally do not begin development
of a single tenant property without a signed lease providing for rental payments during the development period that
are commensurate with our level of capital investment. In the case of a multi-tenant development, we generally
require a significant amount of the development to be pre-leased prior to construction to minimize lease-up risk. In
addition, to minimize overhead costs and to provide the greatest amount of flexibility, we generally outsource
construction management to third party firms.
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Capitalization Strategies
Debt and Equity Financing
We fund the acquisition of properties and mortgage notes receivable with a combination of debt, preferred equity and
common equity. We expect to maintain a debt to total capitalization ratio (i.e., long-term debt of the Company as a
percentage of shareholders� equity plus total liabilities) of between 50% and 55%. However, the timing and size of our
equity offerings may cause us to temporarily operate outside of this range.
See Item 7 � �Management�s Discussion and Analysis of Financial Condition and Results of Operations - Recent
Developments� for debt and equity transactions during 2007.
Joint Ventures
We will examine and may pursue potential additional joint venture opportunities with institutional investors or
developers if the investments to which they relate meet our guiding principles discussed above. We may employ
higher leverage in joint ventures.
Payment of Regular Distributions
We have paid and expect to continue to pay quarterly dividend distributions to our common and preferred
shareholders. Our Series B cumulative redeemable preferred shares (�Series B preferred shares�) have a dividend rate of
7.75%, our Series C cumulative convertible preferred shares (�Series C preferred shares�) have a dividend rate of
5.75%, and our Series D cumulative redeemable preferred shares (�Series D preferred shares�) have a dividend rate of
7.375%. Among the factors the Company�s board of trustees (�Board of Trustees�) considers in setting the common
share distribution rate are the applicable REIT tax rules and regulations that apply to distributions, the Company�s
results of operations, including FFO per share, and the Company�s Cash Available for Distribution (defined as net cash
flow available for distribution after payment of operating expenses, debt service, and other obligations). We expect to
periodically increase distributions on our common shares as FFO and Cash Available for Distribution increase and as
other considerations and factors warrant.
As described in Note 12 to the consolidated financial statements in this Annual Report on Form 10-K, on May 29,
2007, we completed the redemption of all 2.3 million of our outstanding 9.50% Series A cumulative redeemable
preferred shares (�Series A preferred shares�).
Competition
We compete for real estate financing opportunities with other companies that invest in real estate, as well as
traditional financial sources such as banks and insurance companies. REITs have financed and may continue to seek
to finance destination entertainment, entertainment-related, recreational or specialty properties as new properties are
developed or become available for acquisition.
Employees
As of December 31, 2007, we had 16 full time employees.
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Principal Executive Offices
The Company�s principal executive offices are located at 30 W. Pershing Road, Suite 201, Kansas City, Missouri
64108; telephone (816) 472-1700.
Materials Available on Our Website
Our internet website address is www.eprkc.com. We make available, free of charge, through our website copies of our
Annual Report on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those
reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (the �Exchange
Act�) as soon as reasonably practicable after we electronically file such material with, or furnish it to the Securities and
Exchange Commission (the �Commission� or �SEC�). You may also view our Code of Business Conduct and Ethics,
Company Governance Guidelines, Independence Standards for Trustees and the charters of our audit,
nominating/company governance, finance and compensation committees on our website. Copies of these documents
are also available in print to any person who requests them.
Item 1A. Risk Factors
There are many risks and uncertainties that can affect our current or future business, operating results, financial
performance or share price. Here is a brief description of some of the important factors which could adversely affect
our current or future business, operating results, financial condition or share price. This discussion includes a number
of forward-looking statements. See �Forward Looking Statements.�
Risks That May Impact Our Financial Condition or Performance
We depend on leasing space to tenants on economically favorable terms and collecting rent from our tenants, who
may not be able to pay
Our financial results depend significantly on leasing space at our properties to tenants on economically favorable
terms. In addition, because a substantial majority of our income comes from leasing real property, our income, funds
available to pay indebtedness and funds available for distribution to our shareholders will decrease if a significant
number of our tenants cannot pay their rent or if we are not able to maintain our levels of occupancy on favorable
terms. If a tenant does not pay its rent, we might not be able to enforce our rights as landlord without delays and might
incur substantial legal costs.
If a tenant becomes bankrupt or insolvent, that could diminish or eliminate the income we expect from that tenant�s
leases. We may not be able to evict a tenant solely because of its bankruptcy. On the other hand, a bankruptcy court
might authorize the tenant to terminate its leases with us. If that happens, our claim against the bankrupt tenant for
unpaid future rent would be subject to statutory limitations that might be substantially less than the remaining rent
owed under the leases. In addition, any claim we have for unpaid past rent would likely not be paid in full and we
would also have to take a charge against earnings for any accrued straight-line rent receivable related to the leases.
We could be adversely affected by a mortgagor�s bankruptcy or default
If a mortgagor becomes bankrupt or insolvent or defaults under its mortgage, that could force us to declare a default
and foreclose on the underlying property. There is a risk that the fair value of
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the property will be less than the carrying value of the note and accrued interest receivable at the time of the
foreclosure and we may have to take a charge against earnings. We may experience costs and delays in recovering a
property in foreclosure or finding a substitute operator for the property. If the mortgage we hold is subordinated to
senior financing secured by the property, our recovery would be limited to any amount remaining after satisfaction of
all amounts due to the holder of the senior financing. We have agreed to subordinate our Canadian mortgage financing
to bank construction financing obtained by the borrower.
Our theatre tenants may be adversely affected by the obsolescence of any older multiplex theatres they own or by
any overbuilding of megaplex theatres in their markets
The development of megaplex movie theatres has rendered many older multiplex theatres obsolete. To the extent our
tenants own a substantial number of multiplexes, they have been, or may in the future be, required to take significant
charges against their earnings resulting from the impairment of these assets. Megaplex theatre operators have also
been and could in the future be adversely affected by any overbuilding of megaplex theatres in their markets and the
cost of financing, building and leasing megaplex theatres.
Operating risks in the entertainment industry may affect the ability of our tenants to perform under their leases
The ability of our tenants to operate successfully in the entertainment industry and remain current on their lease
obligations depends on a number of factors, including the availability and popularity of motion pictures, the
performance of those pictures in tenants� markets, the allocation of popular pictures to tenants and the terms on which
the pictures are licensed. Neither we nor our tenants control the operations of motion picture distributors. Megaplex
theatres represent a greater capital investment, and generate higher rents, than the previous generation of multiplex
theatres. For this reason, the ability of our tenants to operate profitably and perform under their leases could be
dependent on their ability to generate higher revenues per screen than multiplex theatres typically produce. The
success of �out-of-home� entertainment venues such as megaplex theatres, entertainment retail centers and recreational
properties also depends on general economic conditions and the willingness of consumers to spend time and money on
out-of-home entertainment.
Real estate is a competitive business 
Our business operates in highly competitive environments. We compete with a large number of real estate property
owners and developers, some of which may be willing to accept lower returns on their investments. Principal factors
of competition are rent or interest charged, attractiveness of location, the quality of the property and breadth and
quality of services provided. Our success depends upon, among other factors, trends of the national and local
economies, financial condition and operating results of current and prospective tenants and customers, availability and
cost of capital, construction and renovation costs, taxes, governmental regulations, legislation and population trends.
A single tenant represents a substantial portion of our lease revenues
Approximately 51% of our megaplex theatre properties are leased to AMC, one of the nation�s largest movie
exhibition companies. AMCE has guaranteed AMC�s performance under substantially all of their leases. We have
diversified and expect to continue to diversify our real estate portfolio by entering into lease transactions with a
number of other leading operators. Nevertheless, our revenues and our continuing ability to pay shareholder dividends
are currently substantially dependent on AMC�s performance under its leases and AMCE�s performance under its
guarantee.
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We believe AMC occupies a strong position in the industry and we intend to continue acquiring and leasing back or
developing new AMC theatres. However, if for any reason AMC failed to perform under its lease obligations and
AMCE did not perform under its guarantee, we could be required to reduce or suspend our shareholder dividends and
may not have sufficient funds to support operations until substitute tenants are obtained. If that happened, we cannot
predict when or whether we could obtain substitute quality tenants on acceptable terms.
A single tenant leases or is the mortgagor of all our investments related to metropolitan ski areas
Peak Resorts, Inc. (�Peak�) is the lessee of our metropolitan ski area in Bellefontaine, Ohio and is the mortgagor on five
notes receivable secured by ten metropolitan ski areas and related development land. If Peak failed to perform under
its lease and mortgage loan obligations, we may need to reduce our shareholder dividends and may not have sufficient
funds to support operations until substitute operators are obtained. If that happened, we cannot predict when or
whether we could obtain quality substitute tenants or mortgagors on acceptable terms.
There are risks inherent in having indebtedness and the use of such indebtedness to fund acquisitions
We currently utilize debt to fund portions of our operations and acquisitions. In a rising interest rate environment, the
cost of our variable rate debt and any new debt or other market rate security or instrument may increase. We have used
leverage to acquire properties and expect to continue to do so in the future. Although the use of leverage is common in
the real estate industry, our use of debt to acquire properties does expose us to some risks. If a significant number of
our tenants fail to make their lease payments and we don�t have sufficient cash to pay principal and interest on the
debt, we could default on our debt obligations. A substantial amount of our debt financing is secured by mortgages on
our properties. If we fail to meet our mortgage payments, the lenders could declare a default and foreclose on those
properties. In addition, if the tenants of properties in the borrowing bases of our unsecured revolving credit facility or
term loan default on their lease or mortgage obligations, or if the properties otherwise fail to qualify for inclusion in
the borrowing bases, that could limit the amounts we are able to borrow under the credit facility and the term loan.
A portion of our secured debt has a �hyper-amortization� provision which may require us to refinance the debt or
sell the properties securing the debt prior to maturity
As of December 31, 2007, we had $91.1 million outstanding under a single secured mortgage loan agreement that
contains a �hyper-amortization� feature, in which the principal payment schedule is rapidly accelerated, and our
principal payments are substantially increased, if we fail to pay the balance on the anticipated prepayment date of
July 11, 2008. We undertook this debt on the assumption that we will be able to refinance the debt prior to these
hyper-amortization payments becoming due. If we cannot obtain acceptable refinancing at the appropriate time, the
hyper-amortization payments will require substantially all of the revenues from those properties securing the debt to
be applied to the debt repayment, which could reduce our common share dividend rate and could adversely affect our
financial condition and liquidity.
We have grown rapidly through acquisitions and other investments.  We may not be able to maintain this rapid
growth and our failure to do so could adversely affect our stock price
We have experienced rapid growth in recent years.  We may not be able to maintain a similar rate of growth in the
future or manage our growth effectively.  Our failure to do so may have a material adverse effect on our financial
condition and results of operations and ability to pay dividends to our shareholders.
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We must obtain new financing in order to grow
As a REIT, we are required to distribute at least 90% of our taxable net income to shareholders in the form of
dividends. This means we are limited in our ability to use internal capital to acquire properties and must continually
raise new capital in order to continue to grow and diversify our investment portfolio. Our ability to raise new capital
depends in part on factors beyond our control, including conditions in equity and credit markets, conditions in the
industries in which our tenants are engaged and the performance of real estate investment trusts generally. We
continually consider and evaluate a variety of potential transactions to raise additional capital, but we cannot assure
that attractive alternatives will always be available to us, nor that our share price will increase or remain at a level that
will permit us to continue to raise equity capital publicly or privately.
Covenants in our debt instruments could adversely affect our financial condition and our acquisitions and
development activities
The mortgages on our properties contain customary covenants such as those that limit our ability, without the prior
consent of the lender, to further mortgage the applicable property or to discontinue insurance coverage. Our unsecured
revolving credit facility, our term loan and other loans that we may obtain in the future contain customary restrictions,
requirements and other limitations on our ability to incur indebtedness, including covenants that limit our ability to
incur debt based upon the level of our ratio of total debt to total assets, our ratio of secured debt to total assets, our
ratio of EBITDA to interest expense, and fixed charges, and that require us to maintain a certain level of
unencumbered assets to unsecured debt. Our ability to borrow under our credit facilities and our term loan is also
subject to compliance with certain other covenants. In addition, failure to comply with our covenants could cause a
default under the applicable debt instrument, and we may then be required to repay such debt with capital from other
sources. Under those circumstances, other sources of capital may not be available to us, or be available only on
unattractive terms. Additionally, our ability to satisfy current or prospective lenders� insurance requirements may be
adversely affected if lenders generally insist upon greater insurance coverage against acts of terrorism than is available
to us in the marketplace or on commercially reasonable terms.   We rely on debt financing, including borrowings
under our unsecured revolving credit facility, our term loan and debt secured by individual properties, to finance our
acquisition and development activities and for working capital. If we are unable to obtain debt financing from these or
other sources, or to refinance existing indebtedness upon maturity, our financial condition and results of operations
would likely be adversely affected. If we breach covenants in our debt agreements, the lenders can declare a default
and, if the debt is secured, can take possession of the property securing the defaulted loan.
We may acquire or develop properties or acquire other real estate related companies and this may create risks
We may acquire or develop properties or acquire other real estate related companies when we believe that an
acquisition or development is consistent with our business strategies.  We may not, however, succeed in
consummating desired acquisitions or in completing developments on time. In addition, we may face competition in
pursuing acquisition or development opportunities that could increase our costs.  Difficulties in integrating
acquisitions may prove costly or time-consuming and could divert management�s attention. Acquisitions or
developments in new markets or industries where we do not have the same level of market knowledge may expose us
to unanticipated risks in those markets and industries to which we are unable to effectively respond and, as a result,
our performance in those new markets and industries and overall may be
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worse than anticipated. We may also abandon acquisition or development opportunities that we have begun pursuing
and consequently fail to recover expenses already incurred and have devoted management time to a matter not
consummated. Furthermore, our acquisitions of new properties or companies will expose us to the liabilities of those
properties or companies, some of which we may not be aware at the time of acquisition. In addition, development of
our existing properties presents similar risks.
Our real estate investments are concentrated in entertainment, entertainment-related and recreational properties
and a significant portion of those investments are in megaplex theatre properties, making us more vulnerable
economically than if our investments were more diversified
We acquire, develop or finance entertainment, entertainment-related and recreational properties. A significant portion
of our investments are in megaplex theatre properties. Although we are subject to the general risks inherent in
concentrating investments in real estate, the risks resulting from a lack of diversification become even greater as a
result of investing primarily in entertainment, entertainment-related and recreational properties. These risks are further
heightened by the fact that a significant portion of our investments are in megaplex theatre properties. Although a
downturn in the real estate industry could significantly adversely affect the value of our properties, a downturn in the
entertainment, entertainment-related and recreational industries could compound this adverse affect. These adverse
effects could be more pronounced than if we diversified our investments to a greater degree outside of entertainment,
entertainment-related and recreational properties or, more particularly, outside of megaplex theater properties.
If we fail to qualify as a REIT, we would be taxed as a corporation, which would substantially reduce funds
available for payment of dividends to our shareholders
If we fail to qualify as a REIT for federal income tax purposes, we will be taxed as a corporation. We are organized
and believe we qualify as a REIT, and intend to operate in a manner that will allow us to continue to qualify as a
REIT. However, we cannot assure you that we will remain qualified in the future. This is because qualification as a
REIT involves the application of highly technical and complex provisions of the Internal Revenue Code on which
there are only limited judicial and administrative interpretations, and depends on facts and circumstances not entirely
within our control. In addition, future legislation, new regulations, administrative interpretations or court decisions
may significantly change the tax laws, the application of the tax laws to our qualification as a REIT or the federal
income tax consequences of that qualification.
If we fail to qualify as a REIT we will face tax consequences that will substantially reduce the funds available for
payment of dividends:

� We would not be allowed a deduction for dividends paid to shareholders in computing our taxable income
and would be subject to federal income tax at regular corporate rates

� We could be subject to the federal alternative minimum tax and possibly increased state and local taxes

� Unless we are entitled to relief under statutory provisions, we could not elect to be treated as a REIT for four
taxable years following the year in which we were disqualified

� We could be subject to tax penalties and interest
14
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In addition, if we fail to qualify as a REIT, we will no longer be required to pay dividends. As a result of these factors,
our failure to qualify as a REIT could adversely affect the market price for our shares.
We depend on dividends and distributions from our direct and indirect subsidiaries. The creditors of these
subsidiaries are entitled to amounts payable to them by the subsidiaries before the subsidiaries may pay any
dividends or distributions to us
Substantially all of our assets are held through our subsidiaries.  We depend on these subsidiaries for substantially all
of our cash flow.  The creditors of each of our direct and indirect subsidiaries are entitled to payment of that
subsidiary�s obligations to them, when due and payable, before distributions may be made by that subsidiary to its
equity holders.  Thus, our ability to make distributions to holders of our common and preferred shares depends on our
subsidiaries� ability first to satisfy their obligations to their creditors and then to make distributions to us. 
Our development financing arrangements expose us to funding and purchase risks
Our ability to meet our construction financing obligations which we have undertaken or may enter into in the future
depends on our ability to obtain equity or debt financing in the required amounts. There is no assurance we can obtain
this financing or that the financing rates available will ensure a spread between our cost of capital and the rent or
interest payable to us under the related leases or mortgage notes receivable (See Item 7 � �Management�s Discussion and
Analysis of Financial Condition and Results of Operations � Liquidity and Capital Resources � Liquidity Requirements�).
We have a limited number of employees and loss of personnel could harm our operations and adversely affect the
value of our common shares
We had 16 full-time employees as of December 31, 2007 and, therefore, the impact we may feel from the loss of an
employee may be greater than the impact such a loss would have on a larger organization. We are dependent on the
efforts of the following individuals: David M. Brain, our President and Chief Executive Officer; Gregory K. Silvers,
our Vice President, Chief Operating Officer, General Counsel and Secretary; Mark A. Peterson, our Vice President
and Chief Financial Officer; and Michael L. Hirons, our Vice President � Finance. While we believe that we could find
replacements for our personnel, the loss of their services could harm our operations and adversely affect the value of
our common shares.
Risks That Apply to our Real Estate Business
Real estate income and the value of real estate investments fluctuate due to various factors
The value of real estate fluctuates depending on conditions in the general economy and the real estate business. These
conditions may also limit our revenues and available cash.

The factors that affect the value of our real estate include, among other things:
� international, national, regional and local economic conditions;

� consequences of any armed conflict involving, or terrorist attack against, the United States;

� our ability to secure adequate insurance;

� local conditions such as an oversupply of space or a reduction in demand for real estate in the area;

� competition from other available space;

� whether tenants and users such as customers of our tenants consider a property attractive;
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� the financial condition of our tenants, including the extent of tenant bankruptcies or defaults;

� whether we are able to pass some or all of any increased operating costs through to tenants;

� how well we manage our properties;

� fluctuations in interest rates;

� changes in real estate taxes and other expenses;

� changes in market rental rates;

� the timing and costs associated with property improvements and rentals;

� changes in taxation or zoning laws;

� government regulation;

� our failure to continue to qualify as a real estate investment trust;

� availability of financing on acceptable terms or at all;

� potential liability under environmental or other laws or regulations; and general competitive factors.
The rents and interest we receive and the occupancy levels at our properties may decline as a result of adverse changes
in any of these factors. If our revenues decline, we generally would expect to have less cash available to pay our
indebtedness and distribute to our shareholders. In addition, some of our unreimbursed costs of owning real estate may
not decline when the related rents decline.
There are risks associated with owning and leasing real estate
Although our lease terms obligate the tenants to bear substantially all of the costs of operating the properties, investing
in real estate involves a number of risks, including:

� The risk that tenants will not perform under their leases, reducing our income from the leases or requiring us
to assume the cost of performing obligations (such as taxes, insurance and maintenance) that are the tenant�s
responsibility under the lease

� The risk that changes in economic conditions or real estate markets may adversely affect the value of our
properties

� The risk that local conditions could adversely affect the value of our properties

� We may not always be able to lease properties at favorable rates

� We may not always be able to sell a property when we desire to do so at a favorable price

� Changes in tax, zoning or other laws could make properties less attractive or less profitable
If a tenant fails to perform on its lease covenants, that would not excuse us from meeting any debt obligation secured
by the property and could require us to fund reserves in favor of our lenders, thereby reducing funds available for
payment of dividends. We cannot be assured that tenants will elect to renew their leases when the terms expire. If a
tenant does not renew its lease or if a tenant defaults on its lease obligations, there is no assurance we could obtain a
substitute tenant on acceptable terms. If we cannot obtain another quality tenant, we may be required to modify the
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Some potential losses are not covered by insurance
Our leases require the tenants to carry comprehensive liability, casualty, workers� compensation,
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extended coverage and rental loss insurance on our properties. We believe the required coverage is of the type, and
amount, customarily obtained by an owner of similar properties. We believe all of our properties are adequately
insured. However, there are some types of losses, such as catastrophic acts of nature, for which we or our tenants
cannot obtain insurance at an acceptable cost. If there is an uninsured loss or a loss in excess of insurance limits, we
could lose both the revenues generated by the affected property and the capital we have invested in the property. We
would, however, remain obligated to repay any mortgage indebtedness or other obligations related to the property.
Since September 11, 2001, the cost of insurance protection against terrorist acts has risen dramatically. There can be
no assurance our tenants will be able to obtain terrorism insurance coverage, or that any coverage they do obtain will
adequately protect our properties against loss from terrorist attack.
Joint ventures may limit flexibility with jointly owned investments
We may continue to acquire or develop properties in joint ventures with third parties when those transactions appear
desirable. We would not own the entire interest in any property acquired by a joint venture. Major decisions regarding
a joint venture property may require the consent of our partner. If we have a dispute with a joint venture partner, we
may feel it necessary or become obligated to acquire the partner�s interest in the venture. However, we cannot ensure
that the price we would have to pay or the timing of the acquisition would be favorable to us. If we own less than a
50% interest in any joint venture, or if the venture is jointly controlled, the assets and financial results of the joint
venture may not be reportable by us on a consolidated basis. To the extent we have commitments to, or on behalf of,
or are dependent on, any such �off-balance sheet� arrangements, or if those arrangements or their properties or leases are
subject to material contingencies, our liquidity, financial condition and operating results could be adversely affected
by those commitments or off-balance sheet arrangements.
Our multi-tenant properties expose us to additional risks
Our entertainment retail centers in Westminster, Colorado, New Rochelle, New York, White Plains, New York,
Burbank, California and Ontario, Canada, and similar properties we may seek to acquire or develop in the future,
involve risks not typically encountered in the purchase and lease-back of megaplex theatres which are operated by a
single tenant. The ownership or development of multi-tenant retail centers could expose us to the risk that a sufficient
number of suitable tenants may not be found to enable the center to operate profitably and provide a return to us.
Retail centers are also subject to tenant turnover and fluctuations in occupancy rates, which could affect our operating
results. Multi-tenant retail centers also expose us to the risk of potential �CAM slippage,� which may occur when CAM
fees paid by tenants are exceeded by the actual cost of taxes, insurance and maintenance at the property.
Failure to comply with the Americans with Disabilities Act and other laws could result in substantial costs
Our theatres must comply with the Americans with Disabilities Act (ADA). The ADA requires that public
accommodations reasonably accommodate individuals with disabilities and that new construction or alterations be
made to commercial facilities to conform to accessibility guidelines. Failure to comply with the ADA can result in
injunctions, fines, damage awards to private parties and additional capital expenditures to remedy noncompliance. Our
leases require the tenants to comply with the ADA.
Our properties are also subject to various other federal, state and local regulatory requirements. We do not know
whether existing requirements will change or whether compliance with future requirements will involve significant
unanticipated expenditures. Although these expenditures
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would be the responsibility of our tenants, if tenants fail to perform these obligations, we may be required to do so.
Potential liability for environmental contamination could result in substantial costs
Under federal, state and local environmental laws, we may be required to investigate and clean up any release of
hazardous or toxic substances or petroleum products at our properties, regardless of our knowledge or actual
responsibility, simply because of our current or past ownership of the real estate. If unidentified environmental
problems arise, we may have to make substantial payments, which could adversely affect our cash flow and our ability
to make distributions to our shareholders. This is so because:

� As owner we may have to pay for property damage and for investigation and clean-up costs
incurred in connection with the contamination

� The law may impose clean-up responsibility and liability regardless of whether the owner or
operator knew of or caused the contamination

� Even if more than one person is responsible for the contamination, each person who shares legal
liability under environmental laws may be held responsible for all of the clean-up costs

� Governmental entities and third parties may sue the owner or operator of a contaminated site for
damages and costs

These costs could be substantial and in extreme cases could exceed the value of the contaminated property. The
presence of hazardous substances or petroleum products or the failure to properly remediate contamination may
adversely affect our ability to borrow against, sell or lease an affected property. In addition, some environmental laws
create liens on contaminated sites in favor of the government for damages and costs it incurs in connection with a
contamination. Most of our loan agreements require the Company or a subsidiary to indemnify the lender against
environmental liabilities. Our leases require the tenants to operate the properties in compliance with environmental
laws and to indemnify us against environmental liability arising from the operation of the properties. We believe all of
our properties are in material compliance with environmental laws. However, we could be subject to strict liability
under environmental laws because we own the properties. There is also a risk that tenants may not satisfy their
environmental compliance and indemnification obligations under the leases. Any of these events could substantially
increase our cost of operations, require us to fund environmental indemnities in favor of our lenders, limit the amount
we could borrow under our unsecured revolving credit facility and term loan, and reduce our ability to service our debt
and pay dividends to shareholders.
Real estate investments are relatively non-liquid
We may desire to sell a property in the future because of changes in market conditions, poor tenant performance or
default of any mortgage we hold, or to avail ourselves of other opportunities. We may also be required to sell a
property in the future to meet debt obligations or avoid a default. Specialty real estate projects such as megaplex
theatres cannot always be sold quickly, and we cannot assure you that we could always obtain a favorable price. We
may be required to invest in the restoration or modification of a property before we can sell it.
There are risks in owning assets outside the United States
Our properties in Canada and the property securing our Canadian mortgage financing are subject to the risks normally
associated with international operations. The rentals under our Canadian leases, the debt service on our Canadian
mortgage financing and the payments to be received on our Canadian mortgage receivable are payable or collectible
(as applicable) in Canadian dollars,
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which could expose us to losses resulting from fluctuations in exchange rates to the extent we have not hedged our
position. Canadian real estate and tax laws are complex and subject to change, and we cannot assure you we will
always be in compliance with those laws or that compliance will not expose us to additional expense. We may also be
subject to fluctuations in Canadian real estate values or markets or the Canadian economy as a whole, which may
adversely affect our Canadian investments.
There are risks in owning or financing properties for which the tenant�s or mortgagor�s operations may be
impacted by weather conditions
We have acquired and financed metropolitan ski areas as well as vineyards and wineries, and may continue to do so in
the future. The operators of these properties, our tenants or mortgagors, are dependent upon the operations of the
properties to pay their rents and service their loans.
The ski area operator�s ability to attract visitors is influenced by weather conditions and the amount of snowfall during
the ski season. Adverse weather conditions may discourage visitors from participating in outdoor activities. In
addition, unseasonably warm weather may result in inadequate natural snowfall, which increases the cost of
snowmaking, and could render snowmaking wholly or partially ineffective in maintaining quality skiing conditions.
Excessive natural snowfall may materially increase the costs incurred for grooming trails and may also make it
difficult for visitors to obtain access to the ski resorts. Prolonged periods of adverse weather conditions, or the
occurrence of such conditions during peak visitation periods, could have a material adverse effect on the operator�s
financial results and could impair the ability of the operator to make rental payments or service our loans.
The ability to grow quality wine grapes and a sufficient quantity of wine grapes is influenced by weather conditions.
Droughts, fronts and other weather conditions or phenomena, such as �El Nino,� may adversely affect the timing,
quality or quantity of wine grape harvests, and this can have a material adverse effect on the operating results of our
vineyard and winery operators. In these circumstances, the ability of our tenants to make rental payments or service
our loans could be impaired.
Wineries and vineyards are subject to a number of risks associated with the agricultural industry
Winemaking and wine grape growing are subject to a variety of agricultural risks. In addition to weather, various
diseases, pests, fungi and viruses can affect the quality and quantity of wine grapes and negatively impact the
profitability of our tenants. Furthermore, wine grape growing requires adequate water supplies. The water needs of our
properties are generally supplied through wells and reservoirs located on the properties. Although we believe that
there are adequate water supplies to meet the needs of all of our properties, a substantial reduction in water supplies
could result in material losses of wine crops and vines. If our tenants suffer a downturn in their business due to any of
the factors described above, they may be unable to make their lease or loan payments, which could adversely affect
our results of operations and financial condition.
Risks That May Affect the Market Price of our Shares
We cannot assure you we will continue paying dividends at historical rates
Our ability to continue paying dividends on our common shares at historical rates, to pay dividends on our preferred
shares at their stated rates or to increase our common share dividend rate will depend on a number of factors,
including our financial condition and results of future operations, the performance of lease and mortgage terms by our
tenants and customers, our ability
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to acquire, finance and lease additional properties at attractive rates, and provisions in our loan covenants. If we do not
maintain or increase our common share dividend rate, that could have an adverse effect on the market price of our
common shares and possibly our preferred shares.
Market interest rates may have an effect on the value of our shares
One of the factors that investors may consider in deciding whether to buy or sell our common shares or preferred
shares is our dividend rate as a percentage of our share price, relative to market interest rates. If market interest rates
increase, prospective investors may desire a higher dividend on our common shares or seek securities paying higher
dividends or interest.
Market prices for our shares may be affected by perceptions about the financial health or share value of our
tenants and mortgagors or the performance of REIT stocks generally
To the extent any of our tenants or customers, or their competition, report losses or slower earnings growth, take
charges against earnings or enter bankruptcy proceedings, the market price for our shares could be adversely affected.
The market price for our shares could also be affected by any weakness in the performance of REIT stocks generally
or weakness in any of the sectors in which our tenants and customers operate.
Limits on changes in control may discourage takeover attempts which may be beneficial to our shareholders
There are a number of provisions in our Declaration of Trust, Maryland law and agreements we have with others
which could make it more difficult for a party to make a tender offer for our shares or complete a takeover of the
Company which is not approved by our Board of Trustees. These include:

� A staggered Board of Trustees that can be increased in number without shareholder approval

� A limit on beneficial ownership of our shares, which acts as a defense against a hostile takeover or
acquisition of a significant or controlling interest, in addition to preserving our REIT status

� The ability of the Board of Trustees to issue preferred or common shares, to reclassify preferred or common
shares, and to increase the amount of our authorized preferred or common shares, without shareholder
approval

� Limits on the ability of shareholders to remove trustees without cause

� Requirements for advance notice of shareholder proposals at annual shareholder meetings

� Provisions of Maryland law restricting business combinations and control share acquisitions not approved by
the Board of Trustees

� Provisions of Maryland law protecting corporations (and by extension REITs) against unsolicited takeovers
by limiting the duties of the trustees in unsolicited takeover situations

� Provisions in Maryland law providing that the trustees are not subject to any higher duty or greater scrutiny
than that applied to any other director under Maryland law in transactions relating to the acquisition or
potential acquisition of control

� Provisions of Maryland law creating a statutory presumption that an act of the trustees satisfies the
applicable standards of conduct for trustees under Maryland law

� Provisions in loan or joint venture agreements putting the Company in default upon a change in control
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� Provisions of employment agreements with our officers calling for share purchase loan forgiveness (under
certain conditions), severance compensation and vesting of equity compensation upon a change in control

Any or all of these provisions could delay or prevent a change in control of the Company, even if the change was in
our shareholders� interest or offered a greater return to our shareholders.
We may change our policies without obtaining the approval of our shareholders
Our operating and financial policies, including our policies with respect to acquiring or financing real estate or other
companies, growth, operations, indebtedness, capitalization and dividends, are exclusively determined by our Board
of Trustees. Accordingly, our shareholders do not control these policies.
Dilution could affect the value of our shares
Our future growth will depend in part on our ability to raise additional capital. If we raise additional capital through
the issuance of equity securities, the interests of holders of our common shares could be diluted. Likewise, our Board
of Trustees is authorized to cause us to issue preferred shares in one or more series, the holders of which would be
entitled to dividends and voting and other rights as our Board of Trustees determines, and which could be senior to or
convertible into our common shares. Accordingly, an issuance by us of preferred shares could be dilutive to or
otherwise adversely affect the interests of holders of our common shares. As of December 31, 2007, our Series C
preferred shares are convertible, at each of the holder�s option, into our common shares at a conversion rate of 0.3523
common shares per $25.00 liquidation preference, which is equivalent to a conversion price of approximately $70.96
per common share (subject to adjustment in certain events). Depending upon the number of Series C preferred shares
being converted at one time, a conversion of Series C preferred shares could be dilutive to or otherwise adversely
affect the interests of holders of our common shares.
Changes in foreign currency exchange rates may have an impact on the value of our shares
The functional currency for our Canadian operations and mortgage note receivable is the Canadian dollar. As a result,
our future earnings could be affected by fluctuations in the exchange rate between U.S. and Canadian dollars, which in
turn could affect our share price. We have attempted to mitigate our exposure to Canadian currency exchange risk by
having both our Canadian lease rentals and the debt service on our Canadian mortgage financing payable in the same
currency. We have also entered into foreign currency exchange contracts to hedge in part our exposure to exchange
rate fluctuations. Foreign currency derivatives are subject to future risk of loss. We do not engage in purchasing
foreign exchange contracts for speculative purposes.
Tax reform could adversely affect the value of our shares
There have been a number of proposals in Congress for major revision of the federal income tax laws, including
proposals to adopt a flat tax or replace the income tax system with a national sales tax or value-added tax. Any of
these proposals, if enacted, could change the federal income tax laws applicable to REITS, subject us to federal tax or
reduce or eliminate the current deduction for dividends paid to our shareholders, any of which could negatively affect
the market for our shares.
Item 1B. Unresolved Staff Comments
There are no unresolved comments from the staff of the SEC required to be disclosed herein as of the date of this
Annual Report on Form 10-K.

21

Edgar Filing: ENTERTAINMENT PROPERTIES TRUST - Form 10-K

Table of Contents 24



Table of Contents

Item 2. Properties
As of December 31, 2007, our real estate portfolio consisted of 79 megaplex theatre properties and various restaurant,
retail and other properties located in 26 states and Ontario, Canada. Except as otherwise noted, all of the real estate
investments listed below are owned or ground leased directly by us. The following table lists our properties, their
locations, acquisition dates, number of theatre screens, number of seats, gross square footage, and the tenant.

Acquisition Building

Property Location date Screens Seats
(gross sq.

ft) Tenant
Megaplex Theatre
Properties:
Grand 24 (3) Dallas, TX 11/97 24 5,067 98,175 AMC
Mission Valley 20 (1) (3) San Diego, CA 11/97 20 4,361 84,352 AMC
Promenade 16 (3) Los Angeles, CA 11/97 16 2,860 129,822 AMC
Ontario Mills 30 (3) Ontario, CA 11/97 30 5,469 131,534 AMC
Lennox 24 (1) (3) Columbus, OH 11/97 24 4,412 98,261 AMC
West Olive 16 (3) Creve Coeur, MO 11/97 16 2,817 60,418 AMC
Studio 30 (3) Houston, TX 11/97 30 6,032 136,154 AMC
Huebner Oaks 24 (3) San Antonio, TX 11/97 24 4,400 96,004 AMC
First Colony 24 (1) (30) Sugar Land,
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