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Item 1.01. Entry into a Material Agreement.
On November 3, 2020, EPR Properties (the "Company") entered into an Amendment No. 2 to Second Amended, Restated and Consolidated
Credit Agreement (the "Second Amendment") relating to the Second Amended, Restated and Consolidated Credit Agreement, dated as of
September 27, 2017 (the "Original Credit Agreement"), as amended by that certain Amendment No. 1 to Second Amended, Restated and
Consolidated Credit Agreement, dated as of June 29, 2020 (the "First Amendment", and together with the Original Credit Agreement, as further
amended, supplemented or otherwise modified prior to the Second Amendment, the "Existing Credit Agreement"), among the Company, KeyBank
National Association (the "Agent"), as administrative agent, and the other agents and lenders party thereto (the "Lenders"). The Existing Credit
Agreement governs the Company's $1.0 billion senior unsecured revolving credit facility (subject to an increase to $2.0 billion pursuant to an
"accordion" feature, the "Revolving Credit Facility") and $400.0 million senior unsecured term loan facility (the "Term Loan Facility"). The
Company, Agent and Lenders entered into the Second Amendment to extend the Covenant Relief Period previously provided by the First
Amendment through December 31, 2021 and modify certain provisions of the Existing Credit Agreement in light of the continuing financial and
operational impacts of the COVID-19 pandemic on the Company and its tenants and borrowers. The Existing Credit Agreement, as amended by the
Second Amendment, is referred to herein as the "Amended Credit Agreement". Capitalized terms used and not otherwise defined herein have the
meanings given to them in the Amended Credit Agreement.
The Amended Credit Agreement extends the Covenant Relief Period previously provided by the First Amendment and modifies certain
provisions of the Existing Credit Agreement during the Covenant Relief Period. The Amended Credit Agreement defines the "Covenant Relief
Period" to mean the period of time beginning on June 29, 2020 and, provided no Default or Event of Default then exists, ending on the earlier of (i)
December 31, 2021 (extended from April 1, 2021 as provided by the First Amendment) and (ii) the date on which the Company provides notice to
the Agent electing to terminate the Covenant Relief Period, together with evidence that the Company would have been in compliance with the
financial covenants under the Amended Credit Agreement at the end of the most recently ended fiscal quarter even if the Covenant Relief Period
had not been in effect for such fiscal quarter.
The Amended Credit Agreement provides relief from compliance with the following financial covenants during the Covenant Relief Period:
the total-debt-to-total-asset-value covenant; the maximum-unsecured-debt-to-unencumbered-asset-value covenant; the minimum unsecured
interest coverage ratio; and the minimum fixed charge ratio.
The Amended Credit Agreement continues to impose certain restrictions on the Company during the Covenant Relief Period, including
limitations on certain investments, incurrences of indebtedness, capital expenditures, payment of dividends or other distributions and stock
repurchases, and maintenance of a minimum liquidity amount, in each case subject to certain exceptions. The Second Amendment modified the
following restrictions: (i) the limitation on investments and guarantees of certain indebtedness from October 1, 2020 to the end of the Covenant
Relief Period was set at $175.0 million (the limitation was previously $75.0 million from June 29, 2020 to December 31, 2020 and $50.0 million during
the calendar quarter commencing on January 1, 2021); and (ii) the limitation on capital expenditures from October 1, 2020 to the end of the
Covenant Relief Period was set at $175.0 million (the limitation was previously $125.0 million from June 29, 2020 to December 31, 2020 and $50.0
million during the calendar quarter commencing on January 1, 2021). In addition, the amount of proceeds from assets sales that are exempt from the
requirement to apply such proceeds to the prepayment of outstanding indebtedness under the Revolving Credit Facility and Term Loan Facility
and the Company's outstanding private placement notes was raised from $100.0 million to $150.0 million. The minimum liquidity covenant during
the Covenant Relief Period was increased from $250.0 million to $500.0 million.
Loans outstanding under the Amended Credit Agreement, including under the Revolving Credit Facility and Term Loan Facility, continue to
bear interest at the same higher rates during the Covenant Relief Period as specified in the First Amendment, and will return to the original prewaiver levels at the end of such period, subject to certain conditions. The rates during and after the Covenant Relief Period continue to be subject
to change based on the Company's unsecured debt ratings, as defined in the Amended Credit Agreement.
The Amended Credit Agreement also incorporates certain documentation changes customarily required by banks in comparable credit
facilities since the Existing Credit Agreement was originally entered into in 2017, including provisions regarding the possible cessation or
replacement of LIBOR.
The Company is currently in the process of negotiating a similar covenant waiver extension relating to its outstanding private placement
notes. In addition, the Company's unsecured debt ratings were recently downgraded to BB+ by both Fitch and Standard & Poor's. As a result of
these downgrades, the Company is in the process of causing certain of its key subsidiaries to guarantee the Company's obligations under its
Amended Credit Agreement, private placement notes and other outstanding

senior unsecured notes in accordance with existing agreements with the holders of such indebtedness. If the Company's unsecured debt rating is
further downgraded by Moody's, the Company will also be required to cause the equity owners of certain of those guarantor subsidiaries to
pledge their equity interests in such guarantor subsidiaries to secure the Company's obligations under the Amended Credit Agreement and its
private placement notes.
The foregoing description of the Second Amendment does not purport to be complete and is subject to, and qualified in its entirety by,
reference to the full text of the Second Amendment, a copy of which will be filed with the Securities and Exchange Commission as an exhibit to the
Company's Annual Report on Form 10-K for the year ending December 31, 2020.
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
The information set forth under Item 1.01 above is incorporated herein by reference as if fully set forth herein.
Item 3.03. Material Modification to Right of Security Holders.
The information set forth under Item 1.01 above is incorporated herein by reference as if fully set forth herein.
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