




construction of the convention center, and (y) VICI Properties 1 LLC, a Delaware limited liability company
(“VICI 1”), entered into a Guaranty, whereby VICI 1 guaranteed HLV Owner’s obligations to pay certain
liquidated damages amounts.

Golf Course Use Agreement

Pursuant to the Golf Course Use Agreement, VICI Golf granted to CEOC and CES (collectively, the
“users”) certain priority rights and privileges with respect to access and use of the following golf course
properties: Rio Secco (Henderson, Nevada), Cascata (Boulder City, Nevada), Chariot Run (Laconia, Indiana) and
Grand Bear (Saucier, Mississippi). Pursuant to the Golf Course Use Agreement, the users are granted specific
rights and privileges to the golf courses, including (i) preferred access to tee times for guests of users’ casinos
and/or hotels located within the same markets as the golf courses, (ii) preferred rates for guests of users’ casinos
and/or hotels located within the same markets as the golf courses, and (iii) availability for golf tournaments and
events at preferred rates and discounts. In addition, VICI Golf is required to reserve a certain number of tee times
for users’ guests on any and all dates as well as make commercially reasonable efforts to place users’ guests once
the aforementioned reserved tee times have been utilized and at all other times when tee time inventory is
limited. Pursuant to the Golf Course Use Agreement, the users are required to use commercially reasonable
efforts to refer to VICI Golf a minimum number of complimentary golf rounds per month at each of the golf
courses. Payments under the Golf Course Use Agreement are comprised of a $10.0 million annual membership
fee, use fees and minimum rounds fees. The membership fee is subject to increase or decrease, as applicable,
whenever rent under the Non-CPLV Lease Agreement is adjusted in accordance with the terms of the Non-CPLV
Lease Agreement. The adjusted membership fee will be calculated based on the proportionate increase or
decrease, as applicable, in rent under the Non-CPLV Lease Agreement. The use fees and minimum round fees
are subject to an annual escalator equal to the greater of 2% and the increase in the Consumer Price Index from
the prior year beginning at the times provided under the Golf Course Use Agreement.

Tax Matters Agreement

The Tax Matters Agreement addresses matters relating to the payment of taxes and entitlement to tax
refunds by Caesars, CEOC, the Operating Partnership and us, and allocates certain liabilities, including providing
for certain covenants and indemnities, relating to the payment of such taxes, receipt of such refunds, and
preparation of tax returns relating thereto. In general, the Tax Matters Agreement provides for the preparation
and filing by Caesars of tax returns relating to CEOC and for the preparation and filing by us of tax returns
relating to us and our operations. To the extent that any matters contained in any tax return prepared by Caesars
relate to our taxes, we have the right to review and comment on such items and, similarly, to the extent that any
matters contained in any tax return prepared by us relate to CEOC’s taxes, Caesars has the right to review and
comment on such items. Under the Tax Matters Agreement, Caesars has agreed to indemnify us for any taxes
allocated to CEOC which we are required to pay pursuant to our tax returns and we have agreed to indemnify
Caesars for any taxes allocated to us which Caesars or CEOC is required to pay pursuant to a Caesars or CEOC
tax return. We have the right to participate in the contest of any matters relating to any Caesars or CEOC tax
return that relate to matters for which we have indemnification responsibilities, and Caesars will have the right to
participate in the contest of any matters relating to any of our tax returns that relate to matters for which Caesars
has indemnification responsibilities.

The Tax Matters Agreement sets forth the parties’ intent that certain transactions entered into as part of the
Plan of Reorganization qualify as tax-free under the Code. The Tax Matters Agreement provides that Caesars,
CEOC and we will not take certain actions which may be inconsistent with certain facts presented and
representations made relating to the foregoing intended tax treatment without obtaining a supplemental ruling
from the IRS or, if mutually agreed, an opinion of a nationally recognized law or accounting firm that such
actions will not affect the foregoing intended tax treatment. The parties agreed generally not to file tax returns or
take any other action (or refrain from taking action) in a manner inconsistent with the foregoing intended tax
treatment. Under the Tax Matters Agreement, Caesars has agreed indemnify us for taxes attributable to acts or
omissions taken by Caesars and we have agreed to indemnify Caesars for taxes attributable to our acts or
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omissions, in each case that cause a failure of the transactions entered into as part of the Plan of Reorganization
to qualify for the intended tax treatment described above.

Investment Policies

Investment in Real Estate or Interests in Real Estate

Our investment objectives are to increase cash flow from operations, achieve sustainable long-term growth
and maximize stockholder value to allow for stable dividends and stock appreciation. We have not established a
specific policy regarding the relative priority of these investment objectives.

Our business is focused primarily on gaming and leisure sector properties and activities directly related
thereto. We own 20 market-leading properties and own and operate four golf courses. We believe there are
potential opportunities to acquire or develop additional gaming, hospitality and entertainment destinations. Our
future investment and development activities will not be limited to any geographic area or to a specific
percentage of our assets. We intend to engage in such future investment or development activities in a manner
that is consistent with our qualification as a REIT for U.S. Federal income tax purposes. We do not have a
specific policy to acquire assets primarily for capital gain or primarily for income. In addition, we may purchase
or lease income-producing commercial and other types of properties for long-term investment, expand and
improve the properties we presently own or other acquired properties, or sell such properties, in whole or in part,
when circumstances warrant.

We may participate with third parties in property ownership, through joint ventures or other types of
co-ownership, and we may engage in such activities in the future if we determine that doing so would be the most
effective means of owning or acquiring properties. We do not expect, however, to enter into a joint venture or
other partnership arrangement to make an investment that would not otherwise meet our investment policies. We
also may acquire real estate or interests in real estate in exchange for the issuance of common stock, preferred
stock or options to purchase stock or interests in our subsidiaries, including our Operating Partnership.

Equity investments in acquired properties may be subject to existing mortgage financing and other
indebtedness or to new indebtedness which may be incurred in connection with acquiring or refinancing these
investments. Principal and interest on our debt will have a priority over any dividends with respect to our
common stock. Investments are also subject to our policy not to be required to register as an investment company
under the Investment Company Act of 1940, as amended.

Investments in Real Estate Mortgages

Although we do not presently intend to invest in mortgages or deeds of trust, other than in a manner that is
ancillary to an equity investment, we may elect, in our discretion, to invest in mortgages and other types of real
estate interests, including, without limitation, participating or convertible mortgages; provided, in each case, that
such investment is consistent with our qualification as a REIT. Investments in real estate mortgages run the risk
that one or more borrowers may default under certain mortgages and that the collateral securing certain
mortgages may not be sufficient to enable us to recoup our full investment.

Securities of or Interests in Persons Primarily Engaged in Real Estate Activities and Other Issuers

Subject to the asset tests and gross income tests necessary for REIT qualification, we may invest in
securities of other REITs, other entities engaged in real estate activities or securities of other issuers, including
for the purpose of exercising control over such entities. We do not currently have any policy limiting the types of
entities in which we may invest or the proportion of assets to be so invested, whether through acquisition of an
entity’s common stock, limited liability or partnership interests, interests in another REIT or entry into a joint
venture. We have no current plans to make additional investments in entities that are not engaged in real estate
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activities. Our investment objectives are to maximize the cash flow of our investments, acquire investments with
growth potential and provide cash distributions and long-term capital appreciation to our stockholders through
increases in the value of our company. We have not established a specific policy regarding the relative priority of
these investment objectives.

Investment in Other Securities

Other than as described above, we do not intend to invest in any additional securities of third parties, such as
bonds, preferred stocks or common stock.

Financing Policies

We expect to employ leverage in our capital structure in amounts that we determine appropriate from time
to time. Our board of directors has not adopted a policy which limits the total amount of indebtedness that we
may incur, but will consider a number of factors in evaluating our level of indebtedness from time to time, as
well as the amount of such indebtedness that will be either fixed or variable rate. We are, however, and expect to
continue to be subject to certain indebtedness limitations pursuant to the restrictive covenants of our outstanding
indebtedness. We may from time to time modify our debt policy in light of then-current economic conditions,
relative availability and costs of debt and equity capital, market values of our properties, general market
conditions for debt and equity securities, fluctuations in the market price of our shares of common stock, growth
and acquisition opportunities and other factors. If these limits are relaxed, we could become more highly
leveraged, resulting in an increased risk of default on our obligations and a related increase in debt service
requirements that could adversely affect our financial condition, liquidity and results of operations and our ability
to make distributions to our stockholders. To the extent that our board of directors or management determines
that it is necessary to raise additional capital, we may, without stockholder approval, borrow money under the
VICI PropCo Credit Facility, issue debt or equity securities, including securities senior to our shares, retain
earnings (subject to the REIT distribution requirements for U.S. Federal income tax purposes), assume
indebtedness, obtain mortgage financing on a portion of our owned properties, engage in a joint venture, or
employ a combination of these methods.

118



Our Properties

The following table summarizes the properties that we own as of the date of this prospectus:

Major MSAs Served Location
Approx. Structure

Sq. Ft. (000’s) Hotel Rooms

Las Vegas—Destination Gaming
Caesars Palace Las Vegas . . . . . . . . . . . . . . . . . . . Las Vegas, NV 8,579 3,980
Harrah’s Las Vegas . . . . . . . . . . . . . . . . . . . . . . . . Las Vegas, NV 4,100 2,530
Cascata Golf Course . . . . . . . . . . . . . . . . . . . . . . . Boulder City, NV 37 N/A
Rio Secco Golf Course . . . . . . . . . . . . . . . . . . . . . Henderson, NV 30 N/A

San Francisco / Sacramento
Harvey’s Lake Tahoe . . . . . . . . . . . . . . . . . . . . . . Lake Tahoe, NV 1,670 740
Harrah’s Reno . . . . . . . . . . . . . . . . . . . . . . . . . . . . Reno, NV 1,371 930
Harrah’s Lake Tahoe . . . . . . . . . . . . . . . . . . . . . . . Stateline, NV 1,057 510

Philadelphia
Caesars Atlantic City . . . . . . . . . . . . . . . . . . . . . . . Atlantic City, NJ 3,632 1,140
Bally’s Atlantic City . . . . . . . . . . . . . . . . . . . . . . . Atlantic City, NJ 2,547 1,250

Chicago
Horseshoe Hammond . . . . . . . . . . . . . . . . . . . . . . Hammond, IN 1,716 N/A
Harrah’s Joliet(1) . . . . . . . . . . . . . . . . . . . . . . . . . . Joliet, IL 1,011 200

Dallas
Horseshoe Bossier City . . . . . . . . . . . . . . . . . . . . . Bossier City, LA 1,419 600
Harrah’s Louisiana Downs . . . . . . . . . . . . . . . . . . Bossier City, LA 1,118 N/A

Kansas City
Harrah’s North Kansas City . . . . . . . . . . . . . . . . . North Kansas City, MO 1,435 390

Memphis
Horseshoe Tunica . . . . . . . . . . . . . . . . . . . . . . . . . Robinsonville, MS 1,008 510
Tunica Roadhouse . . . . . . . . . . . . . . . . . . . . . . . . . Tunica Resorts, MS 225 130

Omaha
Harrah’s Council Bluffs . . . . . . . . . . . . . . . . . . . . Council Bluffs, IA 790 250
Horseshoe Council Bluffs . . . . . . . . . . . . . . . . . . . Council Bluffs, IA 632 N/A

Nashville
Harrah’s Metropolis . . . . . . . . . . . . . . . . . . . . . . . Metropolis, IL 474 260

New Orleans
Harrah’s Gulf Coast . . . . . . . . . . . . . . . . . . . . . . . Biloxi, MS 1,031 500
Grand Bear Golf Course . . . . . . . . . . . . . . . . . . . . Saucier, MS 5 N/A

Louisville, KY
Horseshoe Southern Indiana . . . . . . . . . . . . . . . . . Elizabeth, IN 2,510 500
Bluegrass Downs . . . . . . . . . . . . . . . . . . . . . . . . . . Paducah, KY 184 N/A
Chariot Run Golf Course . . . . . . . . . . . . . . . . . . . . Laconia, IN 5 N/A

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24 36,586 14,420

(1) Owned by Harrah’s Joliet Landco LLC, a joint venture of which we are the 80% owner and the managing
member.
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Description of our Properties

Chicago

Harrah’s Joliet

Harrah’s Joliet is a hotel and casino resort located in the Chicagoland area of Illinois owned by a joint
venture of which VICI PropCo is the 80% owner and managing member. It consists of a 39,000 square foot
casino, including over 1,000 slots and table-gaming units, a 200 room hotel, four restaurants and 6,110 square
feet of meeting and event space. The property also features nightlife offerings.

Horseshoe Hammond

Horseshoe Hammond is a casino resort located in Hammond, Indiana. It consists of a 121,479 square foot
casino, including over 2,600 slot and table-gaming units and a 2,500 seat concert venue. The property features
seven restaurants as well as nightlife offerings.

Dallas

Harrah’s Louisiana Downs

Louisiana Downs is a “racino” located in Bossier City, Louisiana. It consists of a 12,000 square foot casino,
including over 800 slot units and a race track. The property features five casual restaurants and three bars onsite.

Horseshoe Bossier City

Horseshoe Bossier City is a hotel and casino resort located in Bossier City, Louisiana. It consists of a 28,100
square foot casino, including over 1,400 slot and table-gaming units, a 604 room hotel and 21,594 square feet of
meeting and event space. The property features seven restaurants, nightlife venues and amenities, such as a spa
and an outdoor pool, and is adjacent to the Louisiana Boardwalk outlets.

Kansas City

Harrah’s Kansas City

Harrah’s North Kansas City is a hotel and casino resort located in North Kansas City, Missouri. It consists
of a 60,100 square foot casino, including over 1,300 slot and table-gaming units, a 390 room hotel and 12,800
square feet of meeting and event space. The property features four restaurants as well as nightlife venues.

Las Vegas

Caesars Palace Las Vegas

Caesars Palace is a hotel and casino resort located in Las Vegas, Nevada. It was opened in 1966 and features
six hotel towers uniquely designed to address the varied demands of our diverse customer base, 124,181 square
feet of casino space including over 1,400 slot and table gaming units, a 14,187 square foot high limit casino area,
a 4,557 square foot high limit slots area and a 24-hour poker room, approximately 300,000 square feet of
meeting, convention and ballroom facilities, the 4,300-seat Colosseum entertainment venue, the 81,300 square
foot OMNIA Nightclub, over 20 restaurants, lounges and bars, approximately 702,000 square feet of retail space,
approximately 40,450 square feet of spa facilities and five swimming pools spanning eight acres.

Harrah’s Las Vegas

Harrah’s Las Vegas is a hotel and casino resort located in Las Vegas, Nevada. It was constructed in 1973
and features 90,600 square feet of casino space, 1,210 slot machines and 90 gaming tables. The property has
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2,530 rooms and suites, 1,600 of which have been renovated over the past two years, 16 restaurants and bars,
retail shopping, spa services and 24,000 square feet of meeting space.

Louisville

Bluegrass Downs

Bluegrass Downs is a live harness horse racing track located in Paducah, Kentucky.

Horseshoe Southern Indiana

Horseshoe Southern Indiana is a hotel and casino resort located in Elizabeth, Indiana. It consists of an
86,600 square foot casino, including over 1,700 slot and table-gaming units, a 503 room hotel and 24,000 square
feet of convention center space. The property features eight restaurants and entertainment venues and amenities,
such as a spa and local golf course.

Memphis

Horseshoe Tunica

Horseshoe Tunica is a hotel and casino resort located in Robinsonville, Mississippi. It consists of a 63,000
square foot casino, including nearly 1,200 slot and table-gaming units, a 505 room hotel and 2,079 square feet of
meeting and event space. The property features six restaurants and entertainment venues and amenities, such as a
spa and outdoor pool.

Tunica Roadhouse

Tunica Roadhouse is a hotel and casino resort located in Tunica Resorts, Mississippi. It consists of a 33,000
square foot casino, including over 700 slot and table-gaming units, a 130 room hotel and 10,200 square feet of
meeting and event space. The property features entertainment venues and amenities, such as a spa and outdoor
pool.

Nashville

Harrah’s Metropolis

Harrah’s Metropolis is a hotel and casino resort located in Metropolis, Illinois. It consists of a 23,669 square
foot casino, including over 850 slot and table-gaming units and a 260 room hotel. The property features three
restaurants as well as nightlife offerings.

New Orleans

Harrah’s Gulf Coast

Harrah’s Gulf Coast is a hotel and casino resort located in Biloxi, Mississippi, which replaced the former
Grand Casino Biloxi which was destroyed by Hurricane Katrina. It was opened in 2006 and consists of a 31,300
square foot casino, including over 500 slot and table-gaming units and a 500 room hotel. The property features
five restaurants, a 16,000 square foot spa and salon and an outdoor pool. The Great Lawn, a festival-style green
space, features a 10.5 acre outdoor concert space along the waterfront. The resort also has access via the Golf
Course Use Agreement, to Grand Bear Golf Course, an 18-hole course set over 650 acres of rolling land in the
piney woods of the DeSoto National Forest. The course, designed by Jack Nicklaus, is considered one of the top
courses in the Southern United States and is a short drive from the casino.
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Omaha

Harrah’s Council Bluffs

Harrah’s Council Bluffs is a hotel and casino resort located in Council Bluffs, Iowa, across the Missouri
River from Omaha, Nebraska. It consists of a 25,000 square foot casino, including over 500 slot and table
gaming units, a 250 room hotel, three restaurants and 5,731 square feet of meeting and event space. The property
also features nightlife offerings.

Horseshoe Council Bluffs

Horseshoe Council Bluffs is a casino resort located in Council Bluffs, Iowa. It consists of a 78,800 square
foot casino, including over 1,400 slot and table-gaming units. The property features three restaurants as well as
nightlife offerings.

Philadelphia

Bally’s Atlantic City

Bally’s Atlantic City is a hotel and casino resort located along the Boardwalk in Atlantic City, New Jersey.
It was opened in 1979 and consists of a 121,624 square foot casino, including over 1,900 slot and table-gaming
units, a 1,251 room hotel, 63,589 square feet of convention center space, eight restaurants, four lounges and bars,
shopping venues and a spa with indoor pool.

Caesars Atlantic City

Caesars Atlantic City is a hotel and casino resort located in Atlantic City, New Jersey. It was opened in 1979
and consists of an 115,225 square foot casino, including over 1,900 slot and table-gaming units, a 1,141 room
hotel, 28,590 square feet of convention center space, a 1,100 seat concert venue, a 10,000 square foot multi-level
nightclub, over 15 lounges and bars, a spa and an indoor/outdoor rooftop pool. The property also features 15
restaurants and shopping and entertainment venues and amenities.

San Francisco/Sacramento

Harrah’s Lake Tahoe

Harrah’s Lake Tahoe is a hotel and casino resort located on Lake Tahoe in Stateline, Nevada. It consists of a
45,136 square foot casino with nearly 900 slot and table-gaming units, a 510 room hotel and 18,000 square feet
of meeting and event space. The property features eleven restaurants, shopping and nightlife venues and
amenities, such as a spa and salon.

Harvey’s Lake Tahoe

Harvey’s Lake Tahoe is a hotel and casino resort located on Lake Tahoe in Stateline, Nevada. It consists of
a 44,200 square foot casino, including over 800 slot and table-gaming units, a 740 room hotel and 19,000 square
feet of meeting and event space. The property features nine restaurants, nightlife venues and amenities, such as
an outdoor pool.

Harrah’s Reno

Harrah’s Reno is a hotel and casino resort located in Reno, Nevada. It consists of a 40,200 square foot
casino, including over 650 slot and table-gaming units, a 930 room hotel and 21,765 square feet of meeting and
event space. The property features six restaurants, nightlife venues and amenities, such as a spa and salon and an
outdoor pool.

122



Golf Courses

We own and operate four golf courses, located near some of our properties, two of which are close to
Caesars Palace. Cascata was built in 2000 by golf course architect Rees Jones. It is located southeast of Las
Vegas, approximately 25 miles from the Strip, and includes a clubhouse with a restaurant, golf shop, and event
space.

Chariot Run is a Bill Bergin-designed, equestrian-themed, bent-grass course. It opened in 2002 and is
located 12 miles from the Horseshoe Southern Indiana Casino. The course includes a clubhouse with a dining
room, pro shop and event space. Grand Bear, designed by Jack Nicklaus, is a short drive away from the Harrah’s
Gulf Coast casino and is considered one of the top courses in the Southern United States. The course includes a
clubhouse with a restaurant and golf shop. Rio Secco, designed by Rees Jones, opened in 1997 and is located in
the south Las Vegas foothills, approximately 14 miles from the Strip. The course operates the Butch Harmon
School of Golf and includes a clubhouse with a restaurant, golf shop and event space.

Mortgages, Liens or Encumbrances

In connection with the VICI PropCo Credit Facility and the Second Lien Notes, VICI PropCo and certain of
its subsidiaries will enter into mortgages or deeds of trust against its properties for the benefit of the lenders
under such indebtedness. Similarly, in connection with the CPLV CMBS Debt, CPLV Mortgage Borrower has
entered into a deed of trust against the CPLV facilities as well as other pledges and security agreements for the
benefit of the lenders under such facilities. In addition, certain mechanic’s liens and similar liens recorded by
contractors performing work on behalf of the tenants on the properties subject to the Lease Agreements may
attach to, and constitute liens on, our interests in those properties.
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MANAGEMENT

Executive Officers and Directors

Our board of directors consists of six members. Pursuant to our charter and bylaws, each of our directors
will be elected by our stockholders to serve until the next annual meeting of our stockholders and until such
director’s successor is duly elected and qualified. See “Description of Capital Stock—Certain Provisions of
Maryland Law and Our Charter and Bylaws—Election and Removal of Directors.” Our first annual meeting of
stockholders will be held in 2018. Subject to any employment agreements, officers serve at the pleasure of our
board of directors.

The following table sets forth certain information regarding our executive officers and directors and director
elects as of the date of this prospectus.

Name Age Position

Executive Officers

Edward Baltazar Pitoniak . . . . . . . . . . . 61 Chief Executive Officer and Director

John Payne . . . . . . . . . . . . . . . . . . . . . . 48 President and Chief Operating Officer

David Kieske . . . . . . . . . . . . . . . . . . . . . 46 Chief Financial Officer

Directors

James Robert Abrahamson . . . . . . . . . . 62 Chair of the Board of Directors

Eugene Irwin Davis . . . . . . . . . . . . . . . 62 Director

Eric Littmann Hausler . . . . . . . . . . . . . . 47 Director

Elizabeth I. Holland . . . . . . . . . . . . . . . 52 Director Elect (subject to the receipt of all regulatory approvals)

Craig Macnab . . . . . . . . . . . . . . . . . . . . 61 Director

Michael David Rumbolz . . . . . . . . . . . . 63 Director

Edward Baltazar Pitoniak was appointed as our chief executive officer on the Formation Date. Mr. Pitoniak
served as Vice Chairman of Realterm, a private equity real estate manager based in Annapolis, Maryland, that
invests in logistics real estate, from January 2015 to July 2017. Mr. Pitoniak has served as an independent
director on the board of directors of Ritchie Bros. Auctioneers Incorporated, a NYSE-listed global asset
management and disposition company from July 2006 to the present. Mr. Pitoniak served as Managing Director,
Acting Chief Executive Officer and Trustee of InnVest, a publicly listed REIT, from April 2014 to February
2015, where he was responsible for recapitalizing the REIT and transitioning its management function from an
external, third-party management model, to an internal management model. He then served as Chairman and
Trustee of InnVest from February 2015 to August 2016, when the REIT was sold and taken private. He also
served as a director of Regal Lifestyle Communities (TSE: RLC), a Canadian seniors housing real estate owner
and operator, from 2012 until its sale in 2015. Mr. Pitoniak retired in 2009 from the position of President and
Chief Executive Officer and Director of bcIMC Hospitality Group, a hotel property and brand ownership entity
(formerly a public income trust called Canadian Hotel Income Properties Real Estate Investment Trust
(“CHIP”)), where he was employed from 2004 to 2009. As Chief Executive Officer of CHIP, he led the company
to four consecutive years of total return leadership among Canadian hotel REITs, and then to a sale in 2007.
Mr. Pitoniak was also a member of CHIP’s Board of Trustees before it went private. Prior to joining CHIP,
Mr. Pitoniak was a Senior Vice-President at Intrawest Corporation, a ski and golf resort operator and developer,
for nearly eight years. Before Intrawest, Mr. Pitoniak spent nine years with Times Mirror Magazines, where he
served as editor-in-chief and associate publisher with Ski Magazine. Mr. Pitoniak has a Bachelor of Arts degree
from Amherst College. Mr. Pitoniak provides our board of directors with valuable experience in the hospitality,
entertainment and real estate industries and, in particular, with respect to publicly held REITs. Our company and
our board of directors also benefit from Mr. Pitoniak’s extensive previous and current board service. In addition,
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Mr. Pitoniak’s position as our Chief Executive Officer allows him to advise our board of directors on
management’s perspective over a full range of issues affecting the Company.

John Payne has been our president and chief operating officer since our conversion to a Maryland
corporation on May 5, 2017. Until the Formation Date, Mr. Payne served as the chief executive officer of CEOC
(which filed for Chapter 11 bankruptcy in January 2015), a position he held since 2014. Mr. Payne has 21 years
of experience in the gaming and hospitality business. Prior to 2014, Mr. Payne served as President of Central
Markets and Partnership Development of Caesars from 2013 to 2014, Caesars’ President of Enterprise Shared
Services from 2012 to 2013, Caesars’ President of Central Division from 2007 to 2012 and Atlantic City
Regional President in 2006. In 2005, Mr. Payne also served as the Gulf Coast Regional President. Mr. Payne
served as the Senior Vice President and General Manager of Harrah’s New Orleans from 2002 to 2005.
Mr. Payne is a Board Member of the Audubon Institute, Crimestoppers of Greater New Orleans and the Business
Council of New Orleans, as well as Chairman of the Board of The Idea Village. Mr. Payne holds a Bachelor’s
degree in Political Science from Duke University and a Master’s Degree in Business Administration from
Northwestern University.

David Kieske has been our chief financial officer since January 1, 2018, and served as Special Advisor to
the Chief Executive Officer from November 27, 2017 until December 31, 2017. Prior to joining the Company,
Mr. Kieske worked at Wells Fargo Securities / Eastdil Secured since 2007, where he most recently served as
Managing Director in the Real Estate & Lodging Investment Banking Group. In his role, David was responsible
for providing capital raising and financial advisory services to companies in the real estate and lodging
industries. Prior to Eastdil, Mr. Kieske worked in the Real Estate & Lodging Investment Banking Groups at both
Citigroup and Bank of America. Early in Mr. Kieske’s career, he was a senior accountant at Deloitte & Touche
and Assistant Vice President & Corporate Controller at TriNet Corporate Realty Trust. Mr. Kieske holds a
Bachelor’s degree from University of California Davis and a Master’s Degree in Business Administration from
the University of California Los Angeles.

James R. Abrahamson is Chairman of Interstate Hotels & Resorts (“Interstate”), the leading U.S.-based
global hotel management company comprising over 400 hotels. He previously served as Interstate’s Chief
Executive Officer from 2011 to March 2017; he was named to the additional position of Chairman in October
2016. Mr. Abrahamson also serves as an independent Director at La Quinta Holdings, Inc. (NYSE: LQ) and at
BrightView Corporation (a private company). Prior to joining Interstate in 2011, Mr. Abrahamson also held
senior leadership positions with InterContinental Hotels Group (NYSE: IHG), Hyatt Corporation, Marcus
Corporation and Hilton Worldwide. At IHG, where he served from 2009 to 2011, he served as President of the
Americas division and, from 2009 to 2011, as executive director. At Hyatt, which he joined in 2004, he was Head
of Development for the Americas division. At Marcus, where he served from 2000 to 2004, Mr. Abrahamson was
President of the Baymont Inn and Suites and Woodfield Suites hotels division consisting of approximately 200
properties, both owned and franchised. At Hilton, where he served from 1988 to 2000, Mr. Abrahamson oversaw
the Americas region franchise division for all Hilton brands and launched the Hilton Garden Inn brand.
Mr. Abrahamson currently serves as president of the Marriott International National Association owners’
organization and has served as national board chair of the American Hotel and Lodging Association in 2015 and
2016 and as national board chair of the U.S. Travel Association in 2013 and 2014. He holds a degree in Business
Administration from the University of Minnesota. Mr. Abrahamson’s vast experience in, and knowledge of, the
hospitality industry provides our board of directors with valuable insight into the industry. Skills gained from
extensive previous and current board service in public and private companies are also valuable for our company
and our board of directors.

Eugene I. Davis is Chairman and Chief Executive Officer of PIRINATE Consulting Group, LLC, a
privately held consulting firm specializing in turnaround management, merger and acquisition consulting, hostile
and friendly takeovers, proxy contests, and strategic planning advisory services for domestic and international
public and private business entities. Since forming PIRINATE in 1997, Mr. Davis has advised, managed, sold,
liquidated and served as a chief executive officer, chief restructuring officer, director, committee chairman or
chairman of a number of businesses operating in diverse sectors. From 1990 to 1997, Mr. Davis served as
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President, Vice Chairman, and director of Emerson Radio Corporation and from 1996 to 1997 as Chief Executive
Officer and Vice Chairman of Sport Supply Group, Inc. He began his career as an attorney and international
negotiator with Exxon Corporation and Standard Oil Company (Indiana) and was in private practice from 1984
to 1998. Mr. Davis currently serves as Chairman of the Board of Atlas Iron Limited (ASX: AGO) and, until its
2018 annual meeting, US Concrete, Inc. (Nasdaq: USCR), and also serves as a director of Verso Corporation
(NYSE: VRS) and Titan Energy, LLC (OTC: TTEN), as well as certain non-SEC reporting companies. During
the past five years, Mr. Davis has also been a director of the following SEC registrants: Atlas Air Worldwide
Holdings, Inc. (Nasdaq: AAWW), The Cash Store Financial Services, Inc. (NYSE: CSFS), DexOne Corp.
(NYSE: DEXO), Genco Shipping & Trading Limited (NYSE: GNK), Global Power Equipment Group, Inc.
(NYSE: GLPW), Goodrich Petroleum Corp. (NYSE: GDP), Great Elm Capital Corporation (Nasdaq: GECC),
GSI Group, Inc. (Nasdaq: GSIG), Hercules Offshore, Inc., HRG Group, Inc. (NYSE: HRG), Knology, Inc.
(Nasdaq: KNOL), SeraCare Life Sciences, Inc. (Nasdaq: SRLS), Spansion, Inc. (NYSE: CODE),
SpectrumBrands Holdings, Inc. (NYSE: SPB) and WMIH Corp. (Nasdaq: WMIH). Mr. Davis’ prior experience
also includes having served on the board of directors of each of ALST Casino Holdco, LLC and Trump
Entertainment Resorts, Inc. Mr. Davis holds a bachelor’s degree from Columbia College, a master of
international affairs degree (MIA) in international law and organization from the School of International Affairs
of Columbia University, and a Juris Doctorate from Columbia University School of Law. Mr. Davis’ deep
knowledge of the management and operation of public companies and extensive service in public and private
company boards in many industries, including in the casino, entertainment and real estate industries, and in
particular with respect to companies emerging from bankruptcy, are valuable to our board of directors providing
it with insight into the operation of a company following restructuring.

Eric L. Hausler held the position of Chief Executive Officer of Isle of Capri Casinos, Inc. (NYSE: ISLE), a
developer, owner and operator of branded gaming facilities and related dining, lodging and entertainment
facilities in regional markets in the United States, from April 2016 to May 2017. Prior to that, Mr. Hausler served
as ISLE’s Chief Financial Officer from 2014 to 2016, as its Chief Strategic Officer from 2011 to 2014, and as its
Senior Vice President, Strategic Initiatives from 2009 to 2011. Mr. Hausler retired from ISLE in May 2017
immediately following the company’s merger with Eldorado Resorts. From 2006 to 2009, Mr. Hausler served as
Senior Vice President of Development for Trump Entertainment Resorts, Inc., which filed for Chapter 11
bankruptcy in February 2009. From 2005 to 2006, Mr. Hausler served as Managing Director in Fixed Income
Research, covering the gaming, lodging and leisure industries for Bear Stearns & Co. Inc. From 2003 to 2005,
Mr. Hausler was a Senior Equity Analyst for Susquehanna Financial Group covering the gaming industry.
Mr. Hausler also held positions in equity research covering the gaming, lodging and leisure industries at Bear
Stearns & Co. Inc. and Deutsche Bank Securities Inc. from 1999 to 2003. Prior to working in securities research,
from 1996 to 1999, Mr. Hausler worked for the New Jersey Casino Control Commission. Mr. Hausler holds a
Bachelor’s degree from Binghamton University and a Master’s degree from the New Jersey Institute of
Technology. Mr. Hausler’s extensive expertise leading companies in the gaming, entertainment and real estate
industries, as well as his experience in the capital markets, regulatory and acquisitions and divestiture fields in
these industries are valuable to the achievement of the Company’s business strategy.

Elizabeth I. Holland was appointed to the Board of Directors in November 2017, subject to the receipt of
all regulatory approvals. Ms. Holland is the Chief Executive Officer of Abbell Credit Corporation and Abbell
Associates, LLC, a 77 year-old private real estate acquisition, development and management company with a
portfolio of shopping center, office and enclosed mall properties. She has held these roles since 1997. Prior to
joining Abbell Associates, Ms. Holland was a senior staff attorney on the National Bankruptcy Review where she
was a member of a Congressional commission charged with making recommendations to Congress for
bankruptcy code reform. Prior to that, she was a restructuring and business reorganization attorney at Skadden,
Arps, Slate, Meagher & Flom LLP in New York City. Ms. Holland was also a fixed income portfolio manager.
Ms. Holland is an independent trustee of Federal Realty Investment Trust, a leading shopping center REIT. She
is an active member of the International Council of Shopping Centers (“ICSC”) serving as the organization’s
Chairman from 2016 to 2017, Vice Chairman from 2015 to 2016, and currently serves on the Executive Board
and the Board of Trustees. She is also a member of the Real Estate Roundtable and the Urban Land Institute and
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its CRC Blue Flight Council. Ms. Holland’s retail real estate expertise and experience as Chairman of ICSC will
be valuable and complimentary skill sets to have on our board of directors.

Craig Macnab held the position of Chairman and Chief Executive Officer of National Retail Properties, Inc.
(NYSE: NNN), a real estate investment trust that acquires, owns, invests in and develops properties that are
leased primarily to retail tenants, since 2008 (with his service as Chief Executive Officer beginning in 2004).
Mr. Macnab retired from NNN in April 2017. Mr. Macnab is an independent director of Cadillac Fairview
Corporation (a private company), since 2011 and of American Tower Corporation (NYSE: AMT), since 2014
and served as a director of Eclipsys Corporation from 2008 to 2014. Mr. Macnab also served as a director of
DDR Corp. (NYSE: DDR), a real estate investment trust, from 2003 to 2015. Mr. Macnab holds a Bachelor’s
degree in Economics and Accounting from the University of the Witwatersrand and a Master of Business
Administration from Drexel University. Mr. Macnab brings to our company and board of directors extensive
experience leading a publicly held REIT as well as skills gained from vast public and private board experience.

Michael D. Rumbolz is President and Chief Executive Officer of Everi Holdings Inc. (NYSE: EVRI), a
developer of gaming products and services, Chairman of the Board of Directors of Employers Holding, Inc.
(NYSE: EIG), and an independent director of Seminole Hard Rock Entertainment, LLC. Mr. Rumbolz served as
Chairman and Chief Executive Officer of Cash Systems, Inc., a provider of cash access services to the gaming
industry, from 2005 until 2008 when Cash Systems, Inc. was acquired by Everi. Mr. Rumbolz also has from time
to time provided consulting services and held a number of public and private sector employment positions in the
gaming industry, including serving as Member and Chairman of the Nevada Gaming Control Board from 1985
through 1988. Mr. Rumbolz was also the former Vice Chairman of the Board of Casino Data Systems until it was
sold in 2001, was the President and CEO of Anchor Gaming from 1995 to 2000, was the director of Development
for Circus Circus Enterprises (later Mandalay Bay Group) from 1992 to 1995, and was the President of Casino
Windsor at the time of its opening in Windsor, Ontario in 1995. In addition, Mr. Rumbolz is the former Chief
Deputy Attorney General of the State of Nevada. Mr. Rumbolz’s experience in the highly regulated gaming
industry, both as an operator and as a regulator, are of value to our company and our board of directors. Our
company and our board of directors also benefit from Mr. Rumbolz’s extensive previous and current public and
private board service.

There are no family relationships among any of our directors or executive officers.

Director Independence

We define “independent director” by reference to the rules, regulations and listing qualifications of the New
York Stock Exchange. In general, a director is deemed independent if the director has no relationship to us that
may interfere with the exercise of the director’s independence from management and our company. Our board of
directors has affirmatively determined that all of the company’s non-employee directors, James R. Abrahamson,
Eugene I. Davis, Eric L. Hausler, Craig Macnab and Michael D. Rumbolz, are independent directors and
Ms. Holland will be an independent director. In making this determination, the board of directors reviewed the
non-employee directors’ relationships, if any, with us, and determined that there are no relationships that would
interfere with the exercise of such directors’ independence from management and our company.

Board Committees

Our board of directors has three standing committees: an audit and finance committee, a compensation
committee and a nominating and governance committee. Our committees are composed entirely of independent
directors as defined under the rules, regulations and listing qualifications of the New York Stock Exchange. In
general, a director is deemed independent if the director has no relationship to us that may interfere with the
exercise of the director’s independence from management and our company.

Audit and Finance Committee. The audit and finance committee will monitor the integrity of our financial
statements and financial reporting processes, our compliance with legal and regulatory requirements, our
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continued qualification as a REIT, the performance of our internal audit function and independent auditors, the
qualifications and independence of our independent auditor, our primary financial policies and programs,
including those relating to leverage ratio, debt coverage, dividend policy and major financial risk policies, and
our policies and transactions related to corporate finance, capital markets activities, capital allocation and major
strategic initiatives. The audit and finance committee will select, assist and meet with the independent auditor,
oversee each annual audit and quarterly review, establish and maintain our internal audit controls and prepare the
report that Federal securities laws require be included in our annual proxy statement. In addition, the audit and
finance committee will be responsible for reviewing and assessing our policies and procedures related to our
compliance with applicable gaming regulations. Eugene I. Davis is chair and Eric L. Hausler and Michael D.
Rumbolz (Elizabeth I. Holland will replace Mr. Rumbolz upon her formal appointment to the Board of Directors)
are members of the audit and finance committee. Our board of directors has affirmatively determined that these
directors qualify as independent directors under the independence requirements of Rule 10A-3 of the Exchange
Act and each will satisfy the requirement of an “audit committee financial expert” as defined by the SEC.

Compensation Committee. The compensation committee will review and approve the compensation and
benefits of our executive officers and directors, administer and make recommendations to our board of directors
regarding our compensation and stock incentive plans, produce an annual report on executive compensation for
inclusion in our proxy statement and publish an annual committee report for our stockholders. Craig Macnab is
chair and Eugene I. Davis and Michael D. Rumbolz are members of the compensation committee.

Nominating and Governance Committee. The nominating and governance committee will develop and
recommend to our board of directors adoption of a set of corporate governance principles, a code of ethics,
policies with respect to conflicts of interest, and will monitor our compliance with corporate governance
requirements of state and Federal law, establish criteria for prospective members of our board of directors,
conduct candidate searches and interviews, oversee and evaluate our board of directors and management,
evaluate from time to time the appropriate size and composition of our board of directors and recommend, as
appropriate, increases, decreases and changes in the composition of our board of directors and formally propose
the slate of directors to be elected at each annual meeting of our stockholders. Eric L. Hausler is chair and
Eugene I. Davis and Craig Macnab are members of the nominating and governance committee.

Our board of directors may from time to time establish certain other committees to facilitate the
management of our company.

Compensation Committee Interlocks and Insider Participation

As of the date of this prospectus, there are no compensation committee interlocks and none of our
employees participated on the compensation committee.

Directors who are employees of our company or our subsidiaries do not receive compensation for their
services as directors.

Code of Business Conduct

Our board of directors has established a code of business conduct that applies to our officers, directors and
employees. Among other matters, our code of business conduct is designed to deter wrongdoing and to promote:

• honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest
between personal and professional relationships;

• full, fair, accurate, timely and understandable disclosure in our SEC reports and other public
communications;

• compliance with applicable governmental laws, rules and regulations;
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• prompt internal reporting of violations of the code to appropriate persons identified in the code; and

• accountability for adherence to the code.

Only our board of directors, or a committee designated by the board of directors, will be able to approve any
waiver of the code of business conduct for our executive officers or directors, and any such waiver shall be
promptly disclosed as required by law.

Corporate Governance Profile

We have structured our corporate governance in a manner that we believe closely aligns our interests with
those of our stockholders. Notable features of our corporate governance structure include the following:

• our board of directors is not staggered, with each of our directors subject to re-election annually;

• all of the Company’s non-employee directors are independent;

• we have a separate Chairman of the Board and Chief Executive Officer;

• all members of our audit and finance committee qualify as an “audit committee financial expert” as
defined by the SEC;

• directors are elected in uncontested elections by the affirmative vote of a majority of the votes cast; and

• we shall seek stockholder approval prior to or in certain circumstances within twelve months following
the adoption by our board of a stockholder rights plan.

Our directors will stay informed about our business by attending meetings of our board of directors and its
committees and through supplemental reports and communications. Our independent directors will meet
regularly in executive sessions without the presence of our corporate officers or non-independent directors.
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EXECUTIVE COMPENSATION

Compensation Discussion and Analysis

The following discussion and analysis of compensation arrangements of our named executive officers for
the year ended December 31, 2017 should be read together with the compensation tables and related disclosures
about our current plans, considerations, expectations and determinations regarding future compensation
programs.

Background and Overview

This section discusses the principles underlying our executive compensation policies and decisions. It
provides qualitative information regarding the manner in which compensation is earned by our executive officers
and places in context the data presented in the tables that follow. Our named executive officers for 2017 were:
Edward B. Pitoniak, Chief Executive Officer; John Payne, President and Chief Operating Officer; and Mary Beth
Higgins, our former Chief Financial Officer. David Kieske, who previously served as Special Advisor to the
Chief Financial Officer, became Chief Financial Officer effective January 1, 2018, and Ms. Higgins became a
consultant to the company through March 31, 2018.

VICI REIT is a newly formed company that had not conducted operations until the Formation Date.
Therefore, we had not paid any compensation to the individuals who became our executive officers prior to
October 2017. Information as to the historical compensation by CEOC of certain persons who became our
executive officers on the Formation Date is not indicative of the compensation of those executives following the
Formation Date. Accordingly, we have not included information regarding compensation and other benefits paid
to those executives by CEOC, as the case may be, during 2016 or prior years.

Following the Formation Date, our board of directors established a compensation committee, which
oversees and determines the compensation of our executive officers. Our compensation committee evaluates and
determines the appropriate executive compensation philosophy and objectives for VICI REIT, the process for
establishing executive compensation, and the appropriate design of our executive compensation program and
compensation arrangements. The compensation committee has retained a compensation consultant, Lyons,
Benenson & Company Inc., to provide advice and support to the committee in the design and implementation of
our executive compensation program.

Compensation Philosophy

Our compensation arrangements have been designed to reward our executives for achieving both short- and
long-term performance goals that are aimed at driving increases in our equity value. These arrangements seek to
align the interests of our executives with those of our shareholders through heavy reliance on short- and long-
term performance-oriented incentive plans. Our compensation committee will review and consider this
philosophy and may make adjustments as it determines necessary or appropriate. The principal objectives of our
compensation philosophy and program are to:

• attract, motivate, retain and reward the key leadership and managerial talent needed for our company to
achieve its goals and objectives;

• align the interests of our executives and shareholders through the use of performance-based annual
cash incentive compensation and service and performance-based long-term equity incentive
compensation; and

• ensure line-of-sight between key performance measures that are indicative of company growth and
gains in value and actual results.
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Primary Elements of Compensation

Our executive compensation program consists of the following key elements:

Base Salary. Each of our executive officers is paid a base salary. Base salary is the fixed element of an
executive officer’s annual cash compensation and is intended to attract and retain highly qualified executives and
to compensate for expected day-to-day performance. Factors considered in making determinations about the base
salaries for our executive officers include the executive officer’s position, responsibilities associated with that
position, experience, expertise, knowledge and qualifications, market factors, the industry in which we operate
and compete, recruitment and retention factors, the executive officer’s individual compensation history, salary
levels of the other members of our executive team and similarly situated executives at comparable companies,
and our overall compensation philosophy.

Annual Incentive Compensation. Our executive officers are eligible for annual incentive compensation,
which is intended to motivate the executive officers to achieve short-term company performance goals, to align
executive officers’ interests with those of the stockholders and to reward the executive officers for superior
individual achievements.

Long-Term Equity-Based Incentive Awards. Our executive officers are eligible to participate in a long-term
equity incentive compensation plan, which is designed motivate executive officers to achieve long-term
performance goals and to ensure goal alignment with our stockholders. The amount and timing of any long-term
equity-based incentive compensation to be paid or awarded to our executive officers will be determined by our
compensation committee.

Employment and Post-Termination Arrangements of Executive Officers

On the Formation Date, we entered into employment agreements with each of our named executive officers,
and we entered into an employment agreement in November 2017 with our current Chief Financial Officer,
Mr. Kieske. Below is a summary of such employment agreements. The summaries below are not complete and
are qualified in their entirety by reference to the full text of the agreements, which are included as exhibits to the
registration statement of which this prospectus is a part.

Chief Executive Officer

On the Formation Date, the Company entered into an employment agreement with Mr. Edward B. Pitoniak,
pursuant to which he serves as our Chief Executive Officer. The employment agreement provides for an initial
term that ends on December 31, 2020, which term will be automatically extended by successive one-year terms at
the end of the then-current term unless either party provides 90 days’ advance notice of non-renewal. Under the
terms of the employment agreement, Mr. Pitoniak is entitled to receive an annual base salary of $725,000.
Mr. Pitoniak is also eligible to receive annual incentive compensation comprised of a cash bonus with a target
value of 100% of his base salary and a maximum value of 200% of his base salary, and equity awards with a
target value of 250% of Mr. Pitoniak’s base salary. Our compensation committee will establish the performance
goals on which the annual cash bonus beginning in 2018 will be based and the form and terms of any equity
awards. Mr. Pitoniak’s 2017 bonus, which will be paid in 2018, will be a $150,000 cash bonus and common
stock valued at $500,000, which cannot be transferred until January 15, 2020. In addition, Mr. Pitoniak will
receive an equity grant valued at $1,250,000, which shall vest at a rate of 25% per year on each of the first four
anniversaries of the grant date, and a $161,500 cash bonus.

If Mr. Pitoniak’s employment is terminated by us without “cause” (as defined in the employment
agreement), by him for “good reason” (as defined in the employment agreement), he is entitled to certain
severance benefits set forth below, subject to his executing a separation agreement and release. The severance
benefits include (1) 150% of base salary and the target bonus for the year of termination, paid over 12 months,
(2) a pro-rata cash bonus for the year of termination, (3) accelerated vesting of time-based equity awards and
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(4) non-forfeiture of a pro-rata portion of outstanding performance based equity until the end of the applicable
performance period, at which time it may vest based on achievement of the performance goals. If the termination
is within six months before or 12 months after a change in control (as defined in the employment agreement) of
the Company, the above severance is modified, with the cash severance being 200% of base salary and target
bonus and paid in a lump sum, and full vesting of all equity awards.

If Mr. Pitoniak’s employment is terminated due to his death or disability (as defined in the employment
agreement), he will be entitled to receive a pro-rata cash bonus for the year of termination and accelerated
vesting of all time-based equity awards. If Mr. Pitoniak’s employment is terminated because we elect not to
renew the term of the employment agreement, all time-based equity awards will vest but will not be entitled to
any other severance.

Mr. Pitoniak’s employment agreement provides for customary non-competition and non-solicitation
covenants that apply for one year after his termination of employment, except that if a termination of
employment results from Mr. Pitoniak giving a notice of nonrenewal, the non-competition period applies for
three months after the date of termination, and if a termination of employment results from the Company’s
decision not to renew the agreement, the non-competition period ends on the date of termination.

President and Chief Operating Officer

On the Formation Date, the Company entered into an employment agreement with Mr. John Payne pursuant
to which he serves as our President and Chief Operating Officer. The employment agreement provides for an
initial two-year employment term, which term will be automatically extended by one year at the end of the then-
current term unless either party provides 90 days’ advance notice of non-renewal. Under the terms of the
employment agreement, Mr. Payne is entitled to receive an annual base salary of $1,200,000. Mr. Payne also is
eligible to receive annual incentive compensation with a target value of $1,800,000, divided between a cash
bonus and equity awards. We anticipate that each of the cash bonus and equity awards will have a target value of
$900,000, but the determination will be made by our compensation committee. Our compensation committee
also will establish the performance goals (both individual and company objectives) on which the cash bonus will
be based and the form and terms of any equity awards. Mr. Payne’s 2017 annual bonus will be pro-rated for the
partial year that he was employed, and will include at least $300,000 to be based on the successful
implementation of the Plan of Reorganization, as measured by criteria to be determined by our compensation
committee.

If Mr. Payne’s employment is terminated by us without “cause” (as defined in the employment agreement),
by him for “good reason” (as defined in the employment agreement), or due to our non-renewal of the
employment term, he will be entitled to certain severance benefits set forth below, subject to his executing a
separation agreement and release, and being available to consult through the earlier of December 31, 2018 and
90 days after the completion of an initial public offering (the “Start-Up Period”). The severance benefits include
(1) continued payment of base salary until the later of (a) the first anniversary of his termination of employment
and (b) the third anniversary of the Formation Date, (2) a pro-rata cash bonus for the year of termination, and
(3) continued vesting of any outstanding equity awards through the Start-Up Period, at which point they shall
become fully vested.

If Mr. Payne’s employment is terminated due to his death or disability (as defined in the employment
agreement), he will be entitled to receive a pro-rata cash bonus for the year of termination but no other severance
benefits.

Mr. Payne’s employment agreement provides for customary non-competition and non-solicitation covenants
that apply through the later of one year after his termination of employment and the third anniversary of the
Formation Date. The non-competition covenant bars Mr. Payne from working for REITs during the specified
period. In addition, for a shorter period ending the earlier of December 31, 2018 and 180 days after an initial
public offering, Mr. Payne may not work for any entity in the gaming business.
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Chief Financial Officer

Mary Beth Higgins

On the Formation Date, the Company entered into an employment agreement with Ms. Mary Beth Higgins
pursuant to which she served as our Chief Financial Officer from the Formation Date until December 31, 2017.
Under the terms of the employment agreement, Ms. Higgins was entitled to receive an annual base salary of
$500,000. Ms. Higgins was also eligible to receive annual incentive compensation with a target value of
$700,000, divided between a cash bonus and equity awards. We anticipate that each of the cash bonus and equity
awards will have a target value of $350,000, but the determination will be made by our compensation committee.
Our compensation committee also will establish the performance goals (both individual and company objectives)
on which the cash bonus will be based and the form and terms of any equity awards. Ms. Higgins’s 2017 annual
bonus will be pro-rated for the partial year that she was employed, and will include at least $117,000 to be based
on the successful implementation of the Plan of Reorganization, as measured by criteria to be determined by our
compensation committee.

If Ms. Higgins’s employment is terminated without “cause” (as defined in the employment agreement), by
her for “good reason” (as defined in the employment agreement), or due to our non-renewal of the employment
term, she will be entitled to certain severance benefits set forth below, subject to her executing a separation
agreement and release, and being available to consult during the Start-Up Period. The severance benefits include
(1) continued payment of base salary for one year, (2) a pro-rata cash bonus for the year of termination, and
(3) continued vesting of any outstanding equity awards through the Start-Up Period, at which point they shall
become fully vested. In addition, Ms. Higgins is entitled to a lump sum payment equal to the amount by which
$1.2 million exceeds the severance, salary and bonus amounts paid to Ms. Higgins.

If Ms. Higgins’s employment is terminated due to her death or disability (as defined in the employment
agreement), she will be entitled to receive a pro-rata cash bonus for the year of termination but no other
severance benefits.

Ms. Higgins’s employment agreement provides for customary non-competition and non-solicitation
covenants that apply for a one-year following her termination of employment. The non-competition covenant
bars Ms. Higgins from working for REITs during the specified period. In addition, for a shorter period ending the
earlier of December 31, 2018, 90 days after an initial public offering and 180 days after the Company or
Ms. Higgins provides notice of Ms. Higgins’ termination of employment, Ms. Higgins may not work for any
entity in the gaming business.

On November 9, 2017, we entered into a separation agreement and release with Ms. Higgins. Under the
separation agreement, Ms. Higgins is entitled to severance benefits generally consistent with her current
employment agreement and former agreement with Caesars Entertainment Operating Company, Inc. that include
(a) payment of her base salary for one year, (b) continued eligibility to receive a bonus in respect of 2017, and
(c) entitlement to a lump sum payment equal to the amount by which $1.2 million exceeds the sum of (i) the
aggregate cash bonus payments (but not salary) paid to her by the Company, and (ii) the severance payable to
her. Under the agreement, Ms. Higgins has also agreed to provide consulting services to the Company through
March 31, 2018 on a substantially full-time basis and will receive a consulting fee of $41,650 per month.

David Kieske

On November 10, 2017, we announced that David Kieske was appointed by our board of directors to the
role of Special Advisor to the Chief Executive Officer of the Company, effective November 27, 2017. Effective
January 1, 2018, Mr. Kieske became Executive Vice President and Chief Financial Officer, succeeding Mary
Beth Higgins, who will continue to consult with the Company through March 31, 2018.

On November 9, 2017, we entered into an employment agreement with Mr. Kieske. The employment
agreement provides that Mr. Kieske will serve in the capacities noted above, and has an initial term that ends on
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December 31, 2020, which term will be automatically extended by successive one-year terms at the end of the
then-current term unless either party provides 90 days’ advance notice of non-renewal. Under the terms of the
employment agreement, Mr. Kieske is entitled to receive an annual base salary of $450,000. Mr. Kieske also will
be eligible to receive annual incentive compensation comprised of a cash bonus with a target value of 85% of his
base salary and a maximum value of 170% of his base salary, and equity awards with a target value of 150% of
his base salary. Our compensation committee will establish the performance goals on which the annual cash
bonus will be based and the form and terms of any equity awards.

Mr. Kieske will receive certain compensation on account of foregone bonus and incentives and forfeited
equity awards, including an initial $150,000 cash bonus within 30 days of commencing employment and an
additional $150,000 cash bonus within 30 days of the first anniversary of commencing employment. The initial
bonus is subject to repayment if Mr. Kieske’s employment is terminated for “cause” (as defined in the
employment agreement) or he resigns without “good reason” (as defined in the employment agreement) before
the first anniversary of commencing employment and the second bonus is subject to repayment if his
employment is terminated for cause or he resigns without good reason before the second anniversary of
commencing employment. Mr. Kieske also will receive an initial equity grant equal to $500,000, valued as of the
date Mr. Kieske commences employment, which will vest at the rate of 25% on each of the first four
anniversaries of the date Mr. Kieske commences employment. The shares underlying the grant may not be
transferred or encumbered until the earlier of two years after vesting or four years after the date Mr. Kieske
commences employment.

Mr. Kieske’s 2017 bonus, which will be paid in 2018, will be a $350,000 cash bonus and shares of the
Company’s common stock valued at $400,000. The equity portion of the bonus will vest at the rate of 25% on
each of January 15, 2019, 2020, 2021 and 2022 and may not be transferred or encumbered until the earlier of two
years after vesting or four years after grant.

If Mr. Kieske’s employment is terminated without cause or by him for good reason, he will be entitled to
certain severance benefits set forth below, subject to his executing a separation agreement and release. The
severance benefits include (1) cash severance equal to the sum of Mr. Kieske’s base salary and target bonus for
the year of termination, paid over 12 months, (2) a pro rata cash bonus for the year of termination, (3) accelerated
vesting of time-based equity awards and (4) non-forfeiture of a pro rata portion of outstanding performance-
based equity awards until the end of the applicable performance period, at which time the awards may vest based
on achievement of the performance goals, (5) a $27,500 cash payment, (6) the lapsing of any transfer restrictions
on vested equity awards and (7) payment of the initial $150,000 cash bonus and $150,000 cash bonus payable
within 30 days of the first anniversary of Mr. Kieske commencing employment, to the extent such bonuses have
not yet been paid, and (8) issuance of his initial equity grant if not previously granted. If the termination is within
six months before or 12 months after a “change in control” (as defined in the employment agreement) of the
Company, the above severance is modified, by (i) the cash severance is increased to 150% of base salary and
target bonus, and is paid in a lump sum rather than over 12 months, (ii) non-forfeiture of all (rather than a pro
rata portion) outstanding performance based equity awards until the end of the applicable performance period, at
which time the awards may vest based on achievement of the performance goals and (iii) a cash payment of
$40,000 rather than $27,500.

If Mr. Kieske’s employment is terminated due to his death or “disability” (as defined in the employment
agreement), he will be entitled to receive a pro-rata cash bonus for the year of termination, accelerated vesting of
all time-based equity awards, the lapsing of any transfer restrictions on vested equity awards and, to the extent
such bonuses have not yet been paid, payment of the initial $150,000 cash bonus and $150,000 cash bonus
payable within 30 days of the first anniversary of Mr. Kieske commencing employment. If Mr. Kieske’s
employment is terminated because the Company elects not to renew the term of the employment agreement, all
time-based equity awards will vest and all transfer restrictions on vested equity awards will lapse, but he will not
be entitled to any other severance. If Mr. Kieske’s employment is terminated because he elects not to renew the
term of the employment agreement, all transfer restrictions on vested equity awards will lapse, but he will not be
entitled to any other severance.
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Mr. Kieske’s employment agreement also provides for customary non-competition and non-solicitation
covenants that apply for one year after his termination of employment.

The VICI 2017 Stock Incentive Plan

On the Formation Date, the VICI 2017 Stock Incentive Plan (the “VICI 2017 Stock Plan”) became effective.
The following is a summary of the principal provisions of the VICI 2017 Stock Plan. This description of the
VICI 2017 Stock Plan is qualified in its entirety by reference to the full text of the VICI 2017 Stock Plan, which
is filed as an exhibit to the registration statement of which this prospectus is a part.

Purposes

The purposes of the VICI 2017 Stock Plan are to provide certain key persons, on whose initiative and efforts
the successful conduct of the business of the Company depends and who are responsible for the management,
growth and protection of the business of the Company or its subsidiaries, with incentives to: (a) enter into and
remain in the service of the Company or a Company subsidiary, (b) acquire a proprietary interest in the success
of the Company, (c) maximize their performance and (d) enhance the long-term performance of the Company
(whether directly or indirectly through enhancing the long-term performance of a Company subsidiary).

Types of Awards to Be Granted

The VICI 2017 Stock Plan provides for the granting of incentive stock options, non-qualified stock options,
stock appreciation rights, restricted stock, restricted stock units, unrestricted stock and dividend equivalent
rights. Any of the foregoing is referred to as an “Award.”

Eligibility

Awards under the VICI 2017 Stock Plan may be granted to officers, directors (whether or not they are
employed by the Company), and executive, managerial, professional or administrative employees of, and
consultants to, the Company and its subsidiaries. The compensation committee in its sole discretion shall select
which individuals receive Awards.

Shares Available Under the VICI 2017 Stock Plan

The VICI 2017 Stock Plan provides for the grant of Awards with respect to an aggregate of 12,750,000
shares of our common stock, subject to adjustment in the case of certain corporate changes.

No employee may be granted Awards in any calendar year with respect to more than 2,500,000 shares of
our common stock. A non-employee director of the Company may not be granted Awards in any calendar year
that, in the aggregate, result in the Company recognizing an expense in excess of $450,000 in connection with the
grant of such awards. However, Awards that are granted as part of a director’s annual retainer that otherwise
would be paid in cash are not included in the annual limit.

Administration

The VICI 2017 Stock Plan is administered by our compensation committee or such other committee which
is designated by our board of directors to administer the VICI 2017 Stock Plan. It is intended that each of the
members of the compensation committee shall be a “non-employee director” within the meaning of Rule 16b-3
promulgated by the SEC under the Exchange Act. However, no Award shall be invalidated if members of the
compensation committee are not non-employee directors. If the compensation committee does not exist, or for
any other reason determined by our board of directors, the board of directors may act as the compensation
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committee. The compensation committee or the board of directors may delegate to one or more officers or
managers of the Company the authority to designate the individuals who will receive Awards under the VICI
2017 Stock Plan and certain administrative functions related to those awards, provided that the compensation
committee shall itself grant all Awards to those individuals who could reasonably be considered to be subject to
the insider trading provisions of Section 16 of the Exchange Act. The compensation committee determines the
persons who will receive Awards, the type of Awards granted, and the number of shares subject to each
Award. The compensation committee also determines the prices, expiration dates, vesting schedules, forfeiture
provisions and other material features of Awards. The compensation committee has the authority to interpret and
construe any provision of the VICI 2017 Stock Plan and to adopt such rules and regulations for administering the
VICI 2017 Stock Plan as it deems necessary or appropriate. All decisions and determinations of the
compensation committee are final, binding and conclusive.

Adjustments

In the event of certain corporate actions affecting the Company’s stock, including, for example, a
recapitalization, stock split, reverse stock split, reorganization, merger, consolidation or spin-off, the
compensation committee shall adjust the number of shares of our common stock available for grant under the
VICI 2017 Stock Plan and shall adjust any outstanding Awards (including the number of shares subject to the
Awards and the exercise price of stock options) in order to prevent dilution or enlargement of the benefits or
potential benefits intended to be made available under the VICI 2017 Stock Plan or those Awards.

Amendment and Termination of the VICI 2017 Stock Plan

The board of directors may suspend, discontinue, revise or amend the VICI 2017 Stock Plan or any portion
thereof at any time; provided that no such action shall be taken without stockholder approval if such approval is
necessary to comply with any legal or regulatory requirement. The compensation committee may amend any
Award, except that consent of the Award recipient is necessary if the amendment would impair the recipient’s
rights under the Award. The compensation committee may not amend a stock option or stock appreciation right
to reduce the exercise price of the Award.

Summary of Awards Available Under the VICI 2017 Stock Plan

Non-Qualified Stock Options. The exercise price per share of each non-qualified stock option (“NQO”)
granted under the VICI 2017 Stock Plan is determined by the compensation committee on the grant date and will
not be less than the fair market value of a share of our common stock on the grant date. Each NQO is exercisable
for a term, not to exceed ten years, established by the compensation committee on the grant date. The exercise
price must be paid by certified or official bank check or, subject to the approval of the compensation committee,
in shares of our common stock valued at their fair market value on the date of exercise or by such other method
as the compensation committee may from time to time prescribe.

The VICI 2017 Stock Plan contains provisions applicable to the exercise of NQOs subsequent to a grantee’s
termination of employment for “cause,” other than for cause, or due to “disability” (as each such term is defined
in the VICI 2017 Stock Plan) or death. These provisions apply unless the compensation committee establishes
alternative provisions with respect to an Award. In general, these provisions provide that NQOs that are not
exercisable at the time of such termination shall expire upon the termination of employment and NQOs that are
exercisable at the time of such termination shall remain exercisable until the earlier of the expiration of their
original term and (i) in the event of a grantee’s termination other than for cause, the expiration of three months
after such termination of employment and (ii) in the event of a grantee’s disability or death (or the grantee’s
death after termination of employment), the first anniversary of such termination. In the event the Company
terminates the grantee’s employment for cause, all NQOs held by the grantee, whether or not then exercisable,
terminate immediately as of the commencement of business on the date of termination of employment.
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Stock options generally are not transferrable other than by will or the laws of descent and distribution,
except that the compensation committee may permit transfers to the grantee’s family members or trusts for the
benefit of family members.

Incentive Stock Options. Generally, an incentive stock option (“ISO”) is an option that may provide certain
Federal income tax benefits to a grantee not available with a NQO. An ISO has the same plan provisions as a
NQO (including with respect to various termination events as described above), except that:

• In order to receive the tax benefits, a grantee must hold the shares acquired upon exercise of an ISO for
at least two years after the grant date and at least one year after the exercise date.

• The aggregate fair market value of shares of our common stock (determined on the ISO grant date)
with respect to which ISOs are exercisable for the first time by a grantee during any calendar year
(whether issued under the VICI 2017 Stock Plan or any other plan of the Company or its subsidiaries)
may not exceed $100,000.

• In the case of an ISO granted to any individual who owns stock possessing more than ten percent of the
total combined voting power of all classes of stock of the Company, the exercise price per share must
be at least 110% of the fair market value of a share of our common stock at the time the ISO is granted,
and the ISO cannot be exercisable more than five years from the grant date.

• An option cannot be treated as an ISO if it is exercised more than three months following the grantee’s
termination of employment for any reason other than death or disability, or more than one year after the
grantee’s termination of employment for disability, unless the grantee died during such three-month or
one-year period. ISOs are not transferable other than by will or by the laws of descent and distribution.

Stock Appreciation Rights. A stock appreciation right (“SAR”) entitles the grantee to receive upon exercise,
for each share subject to the SAR, an amount equal to the excess of (i) the fair market value of a share of our
common stock on the date of exercise over (ii) the fair market value of a share of our common stock on the date
of grant (or such greater value as the compensation committee may set at grant). Each SAR shall be exercisable
for a term, not to exceed ten years, established by the compensation committee on the grant date. A SAR may be
settled in cash or shares of our common stock (valued at their fair market value on the date of exercise of the
SAR), in the compensation committee’s discretion.

Restricted Stock. Prior to the vesting of any restricted shares, the shares are not transferable by the grantee
and are forfeitable. Vesting of the shares may be based on continued employment with the Company and/or upon
the achievement of specific performance goals, as the compensation committee determines on the grant date. The
compensation committee may at the time that shares of restricted stock are granted impose additional conditions
to the vesting of the shares. Unless the compensation committee provides otherwise, unvested shares of restricted
stock are automatically and immediately forfeited upon a grantee’s termination of employment for any reason.

Restricted Stock Units. A restricted stock unit entitles the grantee to receive a share of our common stock, or
in the sole discretion of the compensation committee, the value of a share of our common stock, on the date that
the restricted stock unit vests or on such later date as may be determined by the compensation committee at
grant. Payment shall be in cash, other securities or other property, as determined in the sole discretion of the
compensation committee. Unless the compensation committee provides otherwise, unvested restricted stock units
are forfeited upon a grantee’s termination of employment for any reason.

Dividend Equivalent Rights. The Administrator may, in its sole discretion, include as part of an Award of
stock options and stock appreciation rights, a dividend equivalent right entitling the grantee to receive amounts
equal to the ordinary dividends that would be paid, during the time such Award is outstanding and unexercised,
on the shares of common stock covered by such Award if such shares were then outstanding. In the event such a
provision is included with respect to an Award, the Administrator shall determine whether such payments shall
be made in cash or in shares of common stock, the time or times at which they shall be made, and such other
vesting and forfeiture provisions and other terms and conditions as the Administrator shall deem appropriate.
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Unrestricted Stock. The Administrator may grant (or sell at a purchase price at least equal to par value)
shares of common stock free of restrictions under the VICI 2017 Stock Plan, to such key persons and in such
amounts and subject to such forfeiture provisions as the Administrator shall determine in its sole discretion.
Shares may be thus granted or sold in respect of past services or other valid consideration.

Performance-Based Awards. The VICI 2017 Stock Plan provides that granting or vesting of Awards may be
conditioned on the achievement of specified performance goals. The performance goals may be based on one or
more of: (a) earnings (either in the aggregate or on a per-share basis, reflecting dilution of shares as the
compensation committee deems appropriate and, if the compensation committee so determines, net of or
including dividends); (b) gross or net sales; (c) cash flow(s) (including either operating or net cash flows);
(d) financial return ratios; (e) total shareholder return, shareholder return based on growth measures or the
attainment by the shares of a specified value for a specified period of time, share price or share price
appreciation; (f) value of assets, return or net return on assets, net assets or capital (including invested capital);
(g) adjusted pre-tax margin; (h) margins, profits and expense levels; (i) dividends; (j) market share, market
penetration or other performance measures with respect to specific designated products or product groups and/or
specific geographic areas; (k) reduction of losses, loss ratios or expense ratios; (l) reduction in fixed costs;
(m) operating cost management; (n) cost of capital; (o) debt reduction; (p) productivity improvements; (q) funds
from operations; or (r) customer satisfaction based on specified objective goals or a Company-sponsored
customer survey Each such performance goal may (1) be expressed with respect to the Company as a whole or
with respect to one or more divisions or business units, (2) be expressed on a pre-tax or after-tax basis, (3) be
expressed on an absolute and/or relative basis, (4) employ comparisons with past performance of the Company
(including one or more divisions) and/or (5) employ comparisons with the current or past performance of other
companies, and in the case of earnings-based measures, may employ comparisons to capital, stockholders’ equity
and shares outstanding.

To the extent applicable, the measures used in performance goals set under the VICI 2017 Stock Plan shall
be determined in a manner consistent with the methods used in the Company’s Forms 10-K and 10-Q, except that
in the determination of the compensation committee and consistent with applicable tax regulations, adjustments
may be made for certain items, including special, unusual or non-recurring items, acquisitions and dispositions
and changes in accounting principles.

Summary of Federal Income Tax Consequences

The following is a brief description of the Federal income tax treatment that will generally apply to Awards
under the VICI 2017 Stock Plan based on current Federal income tax rules.

Non-Qualified Stock Options. The grant of an NQO will not result in taxable income to the grantee. Except
as described below, the grantee will realize ordinary income at the time of exercise in an amount equal to the
excess of the fair market value of the our common stock acquired over the exercise price for those shares, and the
Company will be entitled to a corresponding deduction. Gains or losses realized by the grantee upon disposition
of such shares will be treated as capital gains and losses, with the basis in such shares of our common stock equal
to the fair market value of the shares at the time of exercise.

Incentive Stock Options. The grant of an ISO will not result in taxable income to the grantee. The exercise of
an ISO will not result in taxable income to the grantee provided that the grantee was, without a break in service,
an employee of the Company or a subsidiary during the period beginning on the date of the grant of the option
and ending on the date three months prior to the date of exercise (one year prior to the date of exercise if the
grantee is disabled, as that term is defined in the Code). The excess of the fair market value of the our common
stock at the time of the exercise of an ISO over the exercise price is an adjustment that is included in the
calculation of the grantee’s alternative minimum taxable income for the tax year in which the ISO is exercised.
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If the grantee does not sell or otherwise dispose of the shares of our common stock within two years from
the date of the grant of the ISO or within one year after the transfer of the shares of our common stock to the
grantee, then, upon disposition of such shares of our common stock, any amount realized in excess of the
exercise price will be taxed to the grantee as capital gain and the Company will not be entitled to a corresponding
deduction. A capital loss will be recognized to the extent that the amount realized is less than the exercise
price. If the foregoing holding period requirements are not met, the grantee will generally realize ordinary
income at the time of the disposition of the shares, in an amount equal to the lesser of (i) the excess of the fair
market value of the shares of our common stock on the date of exercise over the exercise price, or (ii) the excess,
if any, of the amount realized upon disposition of the shares over the exercise price, and the Company will be
entitled to a corresponding deduction. If the amount realized exceeds the value of the shares on the date of
exercise, any additional amount will be capital gain. If the amount realized is less than the exercise price, the
grantee will recognize no income, and a capital loss will be recognized equal to the excess of the exercise price
over the amount realized upon the disposition of the shares. The Company will be entitled to a deduction to the
extent that the grantee recognizes ordinary income because of a disqualifying disposition.

Stock Appreciation Rights. The grant of a SAR will not result in taxable income to the grantee. Upon
exercise of a SAR, the fair market value of our common stock received will be taxable to the grantee as ordinary
income and the Company will be entitled to a corresponding deduction. Gains and losses realized by the grantee
upon disposition of any such shares will be treated as capital gains and losses, with the basis in such shares equal
to the fair market value of the shares at the time of exercise.

Restricted Stock. The grant of restricted stock will not result in taxable income at the time of grant and the
Company will not be entitled to a corresponding deduction, assuming that the restrictions constitute a
“substantial risk of forfeiture” for Federal income tax purposes. Upon the vesting of shares of restricted stock, the
holder will realize ordinary income in an amount equal to the then fair market value of those shares, and the
Company will be entitled to a corresponding deduction. Gains or losses realized by the grantee upon disposition
of such shares will be treated as capital gains and losses, with the basis in such shares equal to the fair market
value of the shares at the time of vesting. Dividends paid to the holder during the restriction period, if so
provided, will also be compensation income to the grantee and the Company will be entitled to a corresponding
deduction. A grantee may elect pursuant to Section 83(b) of the Code to have income recognized at the date of
grant of a restricted stock award and to have the applicable capital gain holding period commence as of that date,
and the Company will be entitled to a corresponding deduction.

Restricted Stock Units. The grant of a restricted stock unit will not result in taxable income at the time of
grant and the Company will not be entitled to a corresponding deduction. Upon the settlement of the restricted
stock unit, the holder will realize ordinary income in an amount equal to the then fair market value of the shares
received, and the Company will be entitled to a corresponding deduction. Gains or losses realized by the grantee
upon disposition of such shares will be treated as capital gains and losses, with the basis in such shares equal to
the fair market value of the shares at the time of settlement, when issued to the grantee.

Unrestricted Stock. The grant of unrestricted stock will result in the ordinary income for the recipient at the
time of grant in an amount equal to the then fair market value of those shares, and the Company will be entitled
to a corresponding deduction. Gains or losses realized by the grantee upon the subsequent disposition of such
shares will be treated as capital gains and losses, with the basis in such shares equal to the fair market value of
the shares at the time of grant.

Dividend Equivalent Rights. The grant of dividend equivalent rights will not result in income to the recipient
or in a tax deduction for the Company. When any amount is paid or distributed to a recipient in respect of a
dividend equivalent right, the recipient will recognize ordinary income equal to the fair market value of any
property distributed and/or the amount of any cash distributed, and the Company will be entitled to a
corresponding deduction.
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Withholding of Taxes. The Company may withhold amounts from grantees to satisfy withholding tax
requirements. Subject to guidelines established by the compensation committee, grantees may have our common
stock withheld from Awards or may tender our common stock to the Company to satisfy tax withholding
requirements.

$1 Million Limit. Section 162(m) of the Code disallows a Federal income tax deduction for compensation in
excess of $1 million per year paid to each of the Company’s chief executive officer, chief financial officer and its
three other most highly compensated executive officers. Under tax law as in effect prior to 2018, compensation
that qualified as “performance-based compensation” was not subject to the $1 million limit. However, effective
January 1, 2018, this exemption has been repealed.

Section 409A. Section 409A of the Code imposes significant restrictions on deferred compensation and may
impact on Awards under the VICI 2017 Stock Plan. If the Section 409A restrictions are not followed, a grantee
could be subject to accelerated liability for tax on the non-complying award, as well as a 20% penalty tax. The
VICI 2017 Stock Plan is intended to be exempt from or to comply with the requirements of Section 409A.

Tax Advice. The preceding discussion is based on Federal tax laws and regulations presently in effect, which
are subject to change, and the discussion does not purport to be a complete description of the Federal income tax
aspects of the VICI 2017 Stock Plan. A grantee may also be subject to state and local taxes in connection with
the grant of Awards under the VICI 2017 Stock Plan. Grantees are encouraged to see their own legal, tax and
accounting advice.

2017 Summary Compensation Table

This Summary Compensation Table summarizes the total compensation paid or earned by each of our
named executive officers for the fiscal year ended December 31, 2017.

Name and
Principal Position Year

Salary
($)

Bonus
($)

All Other
Compensation

($)(1)
Total

($)

Edward B. Pitoniak . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2017 170,096 311,500 77,300 558,896
Chief Executive Officer

Mary Beth Higgins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2017 117,308 117,000 — 234,308
Former Chief Financial
Officer

John Payne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2017 281,538 300,000 3,462 585,000
President

(1) The amounts set forth in this column consist of a relocation bonus of $75,000 for Mr. Pitoniak and company
matching contributions of $2,300 and $3,462 for Mr. Pitoniak and Mr. Payne, respectively, under our 401(k)
plan.

Narrative Disclosure to 2017 Summary Compensation Table

The 2017 Summary Compensation Table includes 2017 actual cash compensation for our Chief Executive
Officer, our former Chief Financial Officer and our President and Chief Operating Officer. The base salary
amounts shown represent the pro rata amounts that were paid to these executives based on the time they actually
served in these roles (October 6, 2017 through December 31, 2017). The bonus amounts shown represent the
contractually negotiated bonus amounts to be paid for the year. The All Other Compensation includes a
relocation bonus for Mr. Pitoniak and company matching contributions under our 401(k) plan for Messrs.
Pitoniak and Payne. Mr. Pitoniak is due to receive an equity grant (some of which will be in the form of
restricted stock or restricted stock units) in 2018. It is not yet possible to state the number of shares and/or units
that he will receive. Mr. Payne may also be entitled to an equity bonus to be determined by the compensation
committee.
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Potential Payments Upon Termination Occurring on December 31, 2017, Including in Connection With
a Change In Control

The table below provides our best estimate of the amounts that would be payable (including the value of
certain benefits) to each of our named executive officers had a termination hypothetically occurred on
December 31, 2017 under various scenarios, including a termination of employment associated with a change in
control. The table does not include payments or benefits under arrangements available on the same basis
generally to all other eligible employees of the Company. The potential payments were determined under the
terms of each named executive officer’s employment agreement in effect on December 31, 2017 and in
accordance with our plans and arrangements in effect on December 31, 2017. We also retain the discretion to
provide additional payments or benefits to any of our named executive officers upon any termination of
employment or change in control. This table includes equity grants that were contractually committed but that
have not yet been made. The equity included has been stated at the contractually intended grant date values.

Termination (a)
for Cause, (b)
without Good
Reason or (c)

due to non-
renewal

by the executive
($)

Termination (other than
in connection with a

Change in Control), (a)
without Cause (other

than by reason of death
or disability) by us, (b)
for Good Reason or (c)

due to non-renewal by us
($)

Termination in
connection with

a Change in
Control

($)

Death or
Disability

($)

Edward B. Pitoniak
Cash Severance . . . . . . . . . . . . . . . . . — $2,062,500 $2,750,000 —
Annual Bonus . . . . . . . . . . . . . . . . . . . — $ 811,500 $ 811,500 $ 811,500
Equity Awards (Intrinsic Value)

Unvested Restricted Stock (1) . . — $1,250,000 $1,250,000 $1,250,000
Mary Beth Higgins

Cash Severance . . . . . . . . . . . . . . . . . — $1,083,000 $1,083,000 —
Annual Bonus . . . . . . . . . . . . . . . . . . . — $ 117,000 $ 117,000 $ 117,000
Equity Awards (Intrinsic Value)

Unvested Restricted Stock . . . . . — — — —
John Payne

Cash Severance . . . . . . . . . . . . . . . . . — $3,314,234 $3,314,234 —
Annual Bonus . . . . . . . . . . . . . . . . . . . — $ 300,000 $ 300,000 $ 300,000
Equity Awards (Intrinsic Value)

Unvested Restricted Stock . . . . . — — — —

(1) This represents the Formation Date value of this grant, which will be based on an independent valuation of
the value of the common stock on the Formation Date. These shares, which have not yet been granted, will
vest in full upon termination of employment. It is not yet possible to determine the number of shares or the
value of these shares as of December 31, 2017.

In connection with Ms. Higgins separation from service on December 31, 2017, Ms. Higgins is entitled to
receive $1,083,000 in accordance with the terms of the separation agreement between us and Ms. Higgins.

Compensation of Directors

Each of our directors who is not an employee of our company or our subsidiaries receives an annual retainer
of $225,000, payable in a combination of cash and equity. Additional annual retainers, also payable in a
combination of cash and equity, are paid to the chair of the board of directors ($75,000), members of the audit
and finance committee ($20,000; with the chair receiving $40,000), members of the compensation committee
($10,000; with the chair receiving $20,000), and members of the nominating and governance committee ($7,500;
with the chair receiving $15,000). An initial grant of shares of common stock with a value of $132,500 as of the
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Formation Date will be made to outside directors other than the chair of the board of directors, and an initial
grant with an Formation Date value of $200,000 will be made to the chair of the board of directors, in each case
as determined by the board of directors at a later time based on an independent appraisal of the value of the
common stock on the Formation Date. Our directors may elect to defer some or all of their compensation
pursuant to a deferral plan.

Compensation of Directors

The following table summarizes all compensation for our non-employee directors for the fiscal year ended
December 31, 2017.

Name

Fees Earned
or Paid in
Cash($)

Total
($)

James R. Abrahamson . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,369 28,369
Eugene I. Davis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,715 26,715
Eric L. Hausler . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,586 24,586
Craig Macnab . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,877 23,877
Michael D. Rumbolz . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,369 28,369
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information regarding the beneficial ownership of our common stock upon
consummation of this offering by:

• each stockholder known to us to be the beneficial owner of more than 5% of the common stock;

• each director;

• each executive officer; and

• all directors and executive officers as a group.

The column entitled “Percentage Prior to the Offering” is based on a total of 300,278,939 shares of our
common stock outstanding as of January 1, 2018. The column entitled “Percentage After the Offering” is based
on shares of our common stock to be outstanding after this offering, including the shares of our common stock
that we are selling in this offering, but not including any additional shares issuable upon exercise of the
underwriters’ overallotment option. The table below does not reflect any shares that our directors and executive
officers may purchase in this offering, including through the directed share program, as described under
“Underwriting.”

Beneficial ownership of shares is determined under rules of the SEC and generally includes any shares over
which a person exercises sole or shared voting or investment power. Except as noted by footnote, and subject to
community property laws where applicable, we believe based on the information provided to us that the persons
and entities named in the table below have sole voting and investment power with respect to all shares of our
common stock shown as beneficially owned by them. Unless otherwise noted below, the address of the persons
listed in the table is c/o VICI Properties Inc., 8329 W. Sunset Road, Suite 210, Las Vegas, Nevada 89113.

5% Stockholders, Officers and Directors
Number of Shares

Beneficially Owned
Percentage

Prior to the Offering
Percentage

After the Offering

Beneficial Owners of 5% or More of Our Common
Stock:

Canyon Capital Advisors LLC(1) . . . . . . . . . . . . . . . . . . . 42,960,110 14.3% 12.3%
Pacific Investment Management Company LLC(2) . . . . . 28,177,017 9.4% 8.0%
Soros Fund Management LLC(3) . . . . . . . . . . . . . . . . . . . 21,528,558 7.2% 6.1%
Monarch Alternative Capital LP(4) . . . . . . . . . . . . . . . . . 18,274,363 6.1% 5.2%
Senator Global Opportunity Master Fund LP(5) . . . . . . . 17,508,580 5.8% 5.0%
Silver Point Funds(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,544,051 5.2% 4.4%

Directors and Executive Officers:
Edward Baltazar Pitoniak . . . . . . . . . . . . . . . . . . . . . . . . — — —
John Payne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
David Kieske . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
James Robert Abrahamson . . . . . . . . . . . . . . . . . . . . . . . — — —
Eugene Irwin Davis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Eric Littmann Hausler . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Craig Macnab . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Michael David Rumbolz . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Directors and Executive Officers as a Group

(8 persons) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —

(1) Beneficial ownership is based on the Schedule 13G filed on November 14, 2017 with the SEC by Canyon
Capital Advisors LLC, Mitchell R. Julis and Joshua S. Friedman, relating to 36,473,624 shares of our
common stock, as supplemented by Company records. According to the Schedule 13G, Canyon Capital
Advisors LLC has sole voting power and sole dispositive power over all the shares covered by the
Schedule 13G, and Messrs. Julis and Friedman have shared voting and dispositive power. We do not have
information regarding voting or dispositive power with respect to any other shares of common stock
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beneficially owned by Canyon Capital Advisors LLC. The business address of the parties is 2000 Avenue of
the Stars, 11th Floor, Los Angeles, CA 90067.

(2) Beneficial ownership is based on the Schedule 13G filed on November 13, 2017 with the SEC by Pacific
Investment Management Company LLC (“PIMCO”) relating to 20,209,673 shares of our common stock,
according to which PIMCO has sole voting power over 20,196,522 shares of our common stock, shared
voting power over 13,151 shares of our common stock and sole dispositive power over 20,209,673 shares of
our common stock; and is supplemented by Company records. We do not have information regarding voting
or dispositive power with respect to any other shares of common stock beneficially owned by PIMCO. The
business address of PIMCO is 650 Newport Center Drive, Newport Beach, CA 92660.

(3) Beneficial ownership is based on the Schedule 13G filed on October 16, 2017 with the SEC by Soros Fund
Management LLC (“SFM LLC”), George Soros and Robert Soros, relating to 15,001,531 shares of our
common stock, as supplemented by Company records. According to the Schedule 13G, SFM LLC has sole
voting and dispositive power over all the shares covered by the Schedule 13G, and Messrs. Soros and Soros
have shared voting and dispositive power. We do not have information regarding voting or dispositive
power with respect to any other shares of common stock beneficially owned by SFM LLC. The business
address of the parties is 250 West 55th Street, 38th Floor, New York, NY 10019.

(4) Beneficial ownership is based on Company records. We do not have information regarding voting or
dispositive power with respect to any shares of common stock beneficially owned by Monarch Alternative
Capital LP. The business address of Monarch Alternative Capital LP is 299 Park Avenue, 2nd Floor, New
York, NY 10171.

(5) Beneficial ownership is based on the Schedule 13G filed on January 2, 2018 with the SEC by Senator
Investment Group LP, Alexander Klabin and Douglas Silverman, pursuant to which they have shared voting
and dispositive power over the shares. According to the Schedule 13G, Senator Investment Group LP serves
as investment manager to various investment funds and, as such, has investment discretion with respect to
such funds. Mr. Klabin and Mr. Silverman have control of a Delaware limited liability company that may be
deemed to control Senator Investment Group LP. The business address of the reporting persons are
c/o Senator Investment Group LP, 510 Madison Avenue, 28th Floor, New York, New York 10022.

(6) Beneficial ownership is based on Company records. We do not have information regarding voting or
dispositive power with respect to any shares of common stock beneficially owned by Silver Point Funds.
The business address of Silver Point Funds is Two Greenwich Plaza, Greenwich, CT 06830.
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FORMATION OF OUR COMPANY

We are a Maryland corporation that was created to hold certain real estate assets that were owned by
Caesars Entertainment Operating Company, Inc., a Delaware corporation upon its emergence from bankruptcy.
On January 15, 2015, Caesars Entertainment Operating Company and certain of its subsidiaries (collectively, the
“Debtors”) filed voluntary petitions for reorganization under Chapter 11 of the U.S. Bankruptcy Code in the U.S.
Bankruptcy Court for the Northern District of Illinois. On January 13, 2017, the Debtors filed a Third Amended
Joint Plan of Reorganization of Caesars Entertainment Operating Company, Inc., et al. (the “Plan of
Reorganization”), which was confirmed by the U.S. Bankruptcy Court on January 17, 2017. On October 6, 2017,
the effective date of the Plan of Reorganization (the “Formation Date”), the historical business of Caesars
Entertainment Operating Company was separated by means of a spin-off transaction whereby the Debtors’ real
property assets and golf course operations were transferred through a series of transactions to VICI REIT and its
subsidiaries (the “Formation Transactions”). Under the Plan of Reorganization and the transactions contemplated
therein, on the Formation Date, certain creditors of the Debtors were issued VICI REIT’s common stock. On the
Formation Date, Caesars Entertainment Operating Company merged with and into CEOC, a Delaware limited
liability company, with CEOC surviving the merger.

On the Formation Date, VICI REIT issued 177,160,494 shares of common stock and 12,000,000 shares of
Series A preferred stock with an aggregate liquidation preference of $300.0 million ($25 per share) to CEOC and
certain of its subsidiaries in exchange for the transferred real property assets and golf course operations. CEOC
distributed such shares to certain of its creditors and to certain backstop parties. Of the 12,000,000 shares of
Series A preferred stock issued on the Formation Date, an aggregate of 6,002,907 shares of Series A preferred
stock (the “Backstop Shares”) were sold to certain backstop purchasers at a price of $20.83 per share, with the
cash proceeds of such purchases being paid to certain creditors of CEOC, and an aggregate of 5,997,093 shares
of Series A preferred stock were issued to certain creditors of CEOC as a portion of the recovery on account of
their claims.

On November 6, 2017, all of the Series A preferred stock automatically converted into 51,433,692 shares of
the Company’s common stock (the “Mandatory Preferred Conversion”). No additional consideration was payable
in connection with the Mandatory Preferred Conversion.

On the Formation Date, a subsidiary of our Operating Partnership issued to certain of CEOC’s creditors
$1,638.4 million aggregate principal amount of Prior Term Loans, $311.7 million aggregate principal amount of
Prior First Lien Notes, and $766.9 million aggregate principal amount of Second Lien Notes.

CPLV Mortgage Borrower and certain of its affiliates that comprised the mezzanine borrowers borrowed
$2,200.0 million from third parties, including $1,550.0 million of asset-level CPLV CMBS Debt and three
tranches of Prior CPLV Mezzanine Debt in the aggregate principal amount of $650.0 million. The cash proceeds
from the CPLV CMBS Debt and Prior CPLV Mezzanine Debt were distributed to certain creditors of CEOC
under the Plan of Reorganization.

The junior tranche of the Prior CPLV Mezzanine Debt in the aggregate amount of $250.0 million
automatically converted into an aggregate of 17,630,700 shares of our common stock on November 6, 2017.
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DESCRIPTION OF CAPITAL STOCK

The following is a summary of the rights and preferences of our capital stock. This summary does not
purport to be complete and is subject to and is qualified in its entirety by reference to our charter and bylaws and
applicable provisions of the Maryland General Corporation Law, or MGCL. While we believe the following
summary covers the material terms of our capital stock, the description may not include all of the information
that is important to you. We encourage you to read carefully this entire prospectus, our charter and bylaws and
the other documents we refer to for a more complete understanding of our capital stock. Copies of our charter
and bylaws are filed as exhibits to the registration statement of which this prospectus is a part.

General

Our charter authorizes us to issue up to 700,000,000 shares of common stock, $0.01 par value per share, and
up to 50,000,000 shares of preferred stock, $0.01 par value per share, of which 12,000,000 shares are classified
as Series A preferred stock, $0.01 par value per share. Our charter authorizes our board of directors, without
stockholder approval, to amend our charter to increase or decrease the aggregate number of shares of stock that
we are authorized to issue or the number of authorized shares of any class or series, subject to the terms of any
outstanding preferred stock.

Immediately following the completion of this offering, 350,278,939 shares of our common stock will be
issued and outstanding, and no shares of preferred stock will be issued and outstanding.

Under Maryland law, a stockholder generally is not liable for a corporation’s debts or obligations solely as a
result of the stockholder’s status as a stockholder.

Common Stock

Subject to the restrictions on ownership and transfer of our stock discussed below under the caption
“—Restrictions on Ownership and Transfer” and the voting rights of holders of outstanding shares of any other
class or series of our stock, holders of our common stock will be entitled to one vote for each share held of record
on all matters on which stockholders are entitled to vote generally, including the election or removal of directors.
The holders of our common stock will not have cumulative voting rights in the election of directors.

Holders of our common stock will be entitled to receive dividends if as and when authorized by our board of
directors and declared by us out of assets legally available for the payment of dividends. Upon our liquidation,
dissolution or winding up and after payment in full of all amounts required to be paid to creditors and to the
holders of outstanding shares of any class or series of our stock having liquidation preferences, if any, the holders
of our common stock will be entitled to receive pro rata our remaining assets available for distribution. Holders
of our common stock will not have preemptive, subscription, redemption, preference, exchange, conversion or
appraisal rights. There will be no sinking fund provisions applicable to the common stock. All shares of our
common stock will be fully paid and nonassessable and will have equal dividend and liquidation rights. The
rights, powers, preferences and privileges of holders of our common stock will be subject to those of the holders
of any shares of our preferred stock or any other class or series of stock we may authorize and issue in the future.

Under Maryland law, a Maryland corporation generally may not amend its charter, consolidate, merge,
convert, sell all or substantially all of its assets, engage in a statutory share exchange or dissolve unless the action
is advised by its board of directors and approved by the affirmative vote of stockholders entitled to cast at least
two-thirds of the votes entitled to be cast on the matter. As permitted by Maryland law, our charter provides that
any of these actions may be approved by the affirmative vote of stockholders entitled to cast a majority of all of
the votes entitled to be cast on the matter, except for amendments to the charter provisions relating to
indemnification, limitation of liability and amendments to our charter, which require the affirmative vote of
stockholders entitled to cast 75% of all of the votes entitled to be cast on those matters. See “Certain Provisions
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of Maryland Law and Our Charter and Bylaws.” Maryland law also permits a corporation to transfer all or
substantially all of its assets without the approval of its stockholders to an entity owned, directly or indirectly, by
the corporation. In addition, because many of our operating assets are held by our subsidiaries, these subsidiaries
will be able to merge or sell all or substantially all of their assets without the approval of our stockholders.

Power to Reclassify and Issue Stock

Subject to the rights of holders of any outstanding shares of our preferred stock, our board of directors will
be able to, without approval of holders of our common stock, classify and reclassify any unissued shares of our
stock into other classes or series of stock, including one or more classes or series of stock that have preference
over our common stock with respect to dividends or upon liquidation, or have voting rights and other rights that
differ from the rights of the common stock, and authorize us to issue the newly-classified shares. Before
authorizing the issuance of shares of any new class or series, our board of directors will be required to set, subject
to the provisions in our charter relating to the restrictions on ownership and transfer of our stock, the preferences,
conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms or conditions of redemption for each class or series of stock. In addition, our charter
authorizes our board of directors, with the approval of a majority of our board of directors and without
stockholder approval, to amend our charter to increase or decrease the aggregate number of shares of stock, or
the number of shares of any class or series of stock, that we are authorized to issue, subject to the rights of
holders of our preferred stock. These actions will be able to be taken without the approval of holders of our
common stock unless such approval is required by applicable law, the terms of any other class or series of our
stock or the rules of any stock exchange or automated quotation system on which any of our stock is listed or
traded.

Preferred Stock

Prior to issuance of shares of each class or series of preferred stock having terms not already established
pursuant to our charter, our board of directors is required by the MGCL and our charter to set the preferences,
conversion and other rights, voting powers, restrictions, limitations as to dividends and other distributions,
qualifications and terms and conditions of redemption for each such class or series. Our board of directors could
authorize the issuance of shares of preferred stock that have priority over our common stock with respect to
dividends or rights upon liquidation or with terms and conditions which could have the effect of delaying,
deferring or preventing a transaction or a change of control of our company that might involve a premium price
for holders of our common stock or otherwise be in their best interests.

Series A Preferred Stock

Of the 50,000,000 shares of preferred stock authorized for issuance under our charter, 12,000,000 shares are
classified as Series A preferred stock, $0.01 par value per share, all of which were issued on the Formation Date
and automatically converted on November 6, 2017 in accordance with the terms of the Series A preferred stock
into shares of our common stock. As a result of this conversion, none of the authorized shares of Series A
preferred stock are currently issued or outstanding. Our board of directors has no plans to issue any shares of
Series A preferred stock as currently constituted, and given the terms applicable to the Series A preferred stock
and the circumstances in which originally issued, any such additional issuance would be impractical. Our board
of directors could, however, without stockholder approval, reclassify the authorized but unissued shares of
Series A preferred stock as preferred stock without further designation, or into one or more other or additional
series or classes of our capital stock, pursuant to its power to reclassify stock, as described above, and cause us to
issue the newly-classified shares, subject, however, to the rights of holders of any then outstanding shares of our
preferred stock.

Our charter sets forth the preferences, conversion and other rights, voting powers, restrictions, limitations as
to dividends and other distributions, qualifications and terms and conditions of redemption and conversion, and
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other applicable terms, of our authorized Series A preferred stock. Our charter provides that the Series A
preferred stock ranks, with respect to rights upon liquidation or involuntary liquidation, dissolution or winding up
of our affairs, senior to all classes or series of our common stock, and any other class or series of preferred stock
established after the original issue date of the Series A preferred stock, except any such class or series designated
as senior or pari passu to the Series A preferred stock, or issued upon the requisite approval of the holders of the
Series A preferred stock. Our charter sets forth the terms upon which dividends are payable on outstanding shares
of Series A preferred stock, but further provides that no dividends were payable on the Series A preferred stock
prior to the mandatory conversion on November 6, 2017. Our charter also includes terms regarding optional
redemption, voting rights, and board observer rights, as applicable to any outstanding shares of Series A
preferred stock and any holders thereof. The terms of the Series A preferred stock provide for no maturity date,
nor is the Series A preferred stock subject to any sinking fund. However, the terms of the Series A preferred
stock provide for the mandatory conversion described above, as a result of which all previously issued shares of
Series A preferred stock have been converted, and no shares of Series A preferred stock are currently
outstanding. For detail regarding these and other terms applicable to our authorized Series A preferred stock, we
encourage you to read carefully the terms thereof, as set forth in our charter.

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT for U.S. Federal income tax purposes, our stock must be beneficially
owned by 100 or more persons during at least 335 days of a taxable year of 12 months or during a proportionate
part of a shorter taxable year. Also, not more than 50% of the value of the outstanding shares of our stock may be
owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities such
as qualified pension plans) during the last half of a taxable year.

Our charter contains restrictions on the ownership and transfer of our stock. Subject to the exceptions
described below, our charter provides that no person or entity will be able to beneficially own, or be deemed to
own by virtue of the applicable constructive ownership provisions of the Code, with respect to any class or series
of our capital stock, more than 9.8% (in value or by number of shares, whichever is more restrictive) of the
aggregate of the outstanding shares of such class or series of our capital stock.

The constructive ownership rules under the Code are complex and may cause stock owned actually or
constructively by a group of related individuals and/or entities to be owned constructively by one individual or
entity. As a result, the acquisition of 9.8% or less of a class or series of our capital stock, or the acquisition of an
interest in an entity that owns our stock, could, nevertheless, cause the acquirer or another individual or entity to
own our stock in excess of the ownership limit.

An exemption from the 9.8% ownership limit was granted to certain stockholders, and our board may in the
future provide exceptions to the ownership limit for other stockholders, subject to certain initial and ongoing
conditions designed to protect our status as a REIT. In addition, our charter provides that our board of directors
will have the power to, upon receipt of certain representations and agreements and in its sole discretion,
prospectively or retroactively, exempt a person from the ownership limit or establish a different limit on
ownership for a particular stockholder if the stockholder’s ownership in excess of the ownership limit would not
result in our being “closely held” under Section 856(h) of the Code (without regard to whether the ownership
interest is held during the last half of a taxable year) or otherwise failing to qualify as a REIT. As a condition to
granting a waiver of the ownership limit or creating an excepted holder limit, our board of directors will be able,
but will not be required, to require an opinion of counsel or IRS ruling satisfactory to our board of directors as it
may deem necessary or advisable to determine or ensure our status as a REIT and may impose such other
conditions or restrictions as it deems appropriate.

In connection with granting a waiver of the ownership limit or creating or modifying an excepted holder
limit, or at any other time, our charter provides that our board of directors will be able to increase or decrease the
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ownership limit unless, after giving effect to any increased or decreased ownership limit, five or fewer
individuals (as defined in the Code to include certain entities such as qualified pension plans) could beneficially
own, in the aggregate, more than 50% in value of the shares of our stock then outstanding or we would otherwise
fail to qualify as a REIT. A decreased ownership limit will not apply to any person or entity whose percentage
ownership of our stock is in excess of the decreased ownership limit until the person or entity’s ownership of our
stock equals or falls below the decreased ownership limit, but any further acquisition of our stock will be subject
to the decreased ownership limit.

Our charter also provides that:

• any person is prohibited from owning shares of our stock that, if effective, would cause us to
constructively own more than 10% of the ownership interests, assets or net profits in (i) any of our
tenants or (ii) any tenant of one of our direct or indirect subsidiaries, to the extent such ownership
would cause us to fail to qualify as a REIT;

• any person is prohibited from beneficially or constructively owning shares of our stock that would
result in our being “closely held” under Section 856(h) of the Code (without regard to whether the
ownership interest is held during the last half of a taxable year) or otherwise cause us to fail to qualify
as a REIT; and

• any person is prohibited from transferring shares of our stock if the transfer would result in shares of
our stock being beneficially owned by fewer than 100 persons.

Our charter provides that any person who acquires or attempts or intends to acquire beneficial or
constructive ownership of shares of our stock that will or may violate the ownership limit or any other
restrictions on ownership and transfer of our stock discussed above, and any person who owned or would have
owned shares of our stock that are transferred to a trust for the benefit of one or more charitable beneficiaries
described below, will be required to give immediate written notice of such an event or, in the case of a proposed
or attempted transfer, give at least five days’ prior written notice to us and provide us with such other information
as we may request in order to determine the effect of the transfer on our status as a REIT. The provisions of our
charter relating to the restrictions on ownership and transfer of our stock will not apply if our board of directors
determines that it is no longer in our best interests to attempt to qualify, or to continue to qualify, as a REIT, or
that compliance is no longer required in order for us to qualify as a REIT.

Our charter provides that any attempted transfer of our stock that, if effective, would result in our stock
being beneficially owned by fewer than 100 persons will be void ab initio and the intended transferee will
acquire no rights in such shares of stock. Our charter provides that any attempted transfer of our stock that, if
effective, would result in a violation of the ownership limit (or other limit established by our charter or our board
of directors), any person owning shares of our stock that, if effective, would cause us to constructively own more
than 10% of the ownership interests, assets or net profits in (i) any of our tenants or (ii) any tenant of one of our
direct or indirect subsidiaries, to the extent such ownership would cause us to fail to qualify as a REIT, or our
being “closely held” under Section 856(h) of the Code or our otherwise failing to qualify as a REIT will be void
ab initio and the intended transferee will acquire no rights in such shares of stock and, if such voidness is not
effective, the number of shares causing the violation (rounded up to the nearest whole share) will be transferred
automatically to a trust for the exclusive benefit of one or more charitable beneficiaries, and the intended
transferee will not acquire any rights in the shares. The automatic transfer will be effective as of the close of
business on the business day before the date of the attempted transfer or other event that resulted in a transfer to
the trust. Our charter provides that if the transfer to the trust as described above does not occur or is not
automatically effective, for any reason, to prevent a violation of the applicable restrictions on ownership and
transfer of our stock, then the attempted transfer which, if effective, would have resulted in a violation on the
restrictions of ownership and transfer of our stock, will be void ab initio and the intended transferee will acquire
no rights in such shares of stock.
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Our charter provides that shares of our stock held in the trust will be issued and outstanding shares. The
intended transferee may not benefit economically from ownership of any shares of our stock held in the trust and
will have no rights to dividends and no rights to vote or other rights attributable to the shares of our stock held in
the trust. The trustee of the trust will exercise all voting rights and receive all dividends and other distributions
with respect to shares held in the trust for the exclusive benefit of the charitable beneficiary of the trust. Our
charter provides that any dividend or other distribution paid before we discover that the shares have been
transferred to a trust as described above must be repaid by the recipient to the trustee upon demand by us.
Pursuant to our charter, subject to Maryland law, effective as of the date that the shares have been transferred to
the trust, the trustee will have the authority to rescind as void any vote cast by an intended transferee before our
discovery that the shares have been transferred to the trustee and to recast the vote in accordance with the
direction of the trustee acting for the benefit of the charitable beneficiary of the trust.

Pursuant to our charter, within 20 days of receiving notice from us of a transfer of shares to the trust, the
trustee must sell the shares to a person, designated by the trustee, that would be permitted to own the shares
without violating the ownership limit or the other restrictions on ownership and transfer of our stock in our
charter. After such sale of the shares, the interest of the charitable beneficiary in the shares sold will terminate
and the trustee must distribute to the intended transferee, an amount equal to the lesser of:

• the price paid by the intended transferee for the shares or, if the intended transferee did not give value
for the shares in connection with the event that resulted in the transfer to the trust at the market price of
the shares on the day of the event that resulted in the transfer of such shares to the trust; and

• the sales proceeds received by the trustee for the shares.

Any net sales proceeds in excess of the amount payable to the intended transferee shall be paid to the
charitable beneficiary.

Our charter provides that shares of our stock held in the trust will be deemed to be offered for sale to us, or
our designee, at a price per share equal to the lesser of:

• the price per share in the transaction that resulted in the transfer to the trust or, in the case of a gill,
devise or other such transaction, at market price, at the time of such gift, devise or other such
transaction; and

• the market price on the date we accept, or our designee accepts, such offer.

The amount payable to the transferee may be reduced by the amount of any dividends or other distributions
that we paid to the intended transferee before we discovered that the shares had been transferred to the trust and
that is owed by the intended transferee to the trustee as described above. We may accept the offer until the trustee
has otherwise sold the shares of our stock held in the trust. Pursuant to our charter, upon a sale to us, the interest
of the charitable beneficiary in the shares sold will terminate and the trustee must distribute the net proceeds of
the sale to the intended transferee and distribute any dividends or other distributions held by the trustee with
respect to the shares to the charitable beneficiary.

Every owner of 5% or more (or such lower percentage as required by the Code or the regulations
promulgated thereunder) of the outstanding shares of our stock, within 30 days after the end of each taxable year,
must give us written notice stating the person’s name and address, the number of shares of each class and series
of our stock that the person beneficially owns and a description of the manner in which the shares are held. Each
such owner also must provide us with any additional information that we request in order to determine the effect,
if any, of the person’s beneficial ownership on our status as a REIT and to ensure compliance with the ownership
limit. In addition, any person or entity that is a beneficial owner or constructive owner of shares of our stock and
any person or entity (including the stockholder of record) who is holding shares of our stock for a beneficial
owner or constructive owner will be required to, on request, disclose to us such information as we may request in
order to determine our status as a REIT or to comply, or determine our compliance, with the requirements of any
governmental or taxing authority.
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If our board of directors authorizes any of our shares to be represented by certificates, the certificates will
bear a legend referring to the restrictions described above.

These restrictions on ownership and transfer of our stock could delay, defer or prevent a transaction or a
change of control of us that might involve a premium price for our common stock or otherwise be in the best
interests of our stockholders.

Redemption of Securities Owned or Controlled by an Unsuitable Person or Affiliate

In addition to the restrictions set forth above, all of our outstanding shares of capital stock will be held
subject to applicable gaming laws. Any person owning or controlling at least 5% of the outstanding shares any
class of our capital stock will be required to promptly notify us of such person’s identity. Our charter provides
that any shares of our capital stock that are owned or controlled by an unsuitable person or an affiliate of an
unsuitable person are redeemable by us, out of funds legally available for that redemption, to the extent required
by the gaming authorities making the determination of unsuitability or to the extent determined to be necessary
or advisable by our board of directors. From and after the redemption date, the securities will not be considered
outstanding and all rights of the unsuitable person or affiliate will cease, other than the right to receive the
redemption price. The redemption price with respect to any securities to be redeemed will be the price, if any,
required to be paid by the gaming authority making the finding of unsuitability or if the gaming authority does
not require a price to be paid (including if the finding of unsuitability is made by our board of directors alone), an
amount that in no event exceeds (1) the market price of such securities as reported on a securities exchange, a
generally recognized reporting system or domestic over-the-counter market, as applicable, or (ii) if such
securities are not quoted by any recognized reporting system, then the fair market value thereof, as determined in
good faith and in the reasonable discretion of the board of directors. The redemption price may be paid in cash,
by promissory note, or both, as required by the applicable gaming authority and, if not, as determined by us. If all
or a portion of the redemption price is paid with a promissory note, such note shall have a ten year term, bear
interest at 3% and amortize in 120 equal monthly installments and contain such other terms determined by our
board.

Our charter provides that the redemption right is not exclusive and that our capital stock that is owned or
controlled by an unsuitable person or an affiliate of an unsuitable person may also be transferred to a trust for the
benefit of a designated charitable beneficiary, and that any such unsuitable person or affiliate will not be entitled
to any dividends on the shares or be entitled to vote the shares or receive any proceeds from the subsequent sale
of the shares in excess of the lesser of the price paid by the unsuitable person or affiliate for the shares or the
amount realized from the sale, in each case less a discount in a percentage (up to 100%) to be determined by our
board of directors in its sole and absolute discretion.

Our charter requires any unsuitable person and any affiliate of an unsuitable person to indemnify us and our
affiliated companies for any and all costs, including attorneys’ fees, incurred by us and our affiliated companies
as a result of the unsuitable person’s ownership or control or failure to promptly divest itself of any securities of
VICI REIT when and in the specific manner required by a gaming authority or by our charter.

Under our charter, an unsuitable person will be defined as one who (i) fails or refuses to file an application,
or has withdrawn or requested the withdrawal of a pending application, to be found suitable by any gaming
authority or for any gaming license, (ii) is denied or disqualified from eligibility for any gaming license by any
gaming authority, (iii) is determined by any gaming authority to be unsuitable or disqualified to own or control
any of our capital stock, (iv) is determined by any gaming authority to be unsuitable to be affiliated, associated or
involved with a person engaged in gaming activities or holding a gaming license in any gaming jurisdiction,
(v) causes any gaming license of our company or any of our affiliates to be lost, rejected, rescinded, suspended,
revoked or not renewed, or causes our company or any of our affiliates to be threatened by any gaming authority
with the loss, rejection, rescission, suspension, revocation or non-renewal of any gaming license, or (vi) is
deemed likely, in the sole and absolute discretion of our board, to preclude or materially delay or jeopardize any
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gaming license, cause or otherwise result in, the disapproval, cancellation, termination, material adverse
modification or non-renewal of any material contract to which our company or our affiliates is a party, or cause
or otherwise result in the imposition of any materially burdensome or unacceptable terms or conditions on any
gaming license of our company or any of our affiliates.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company.

Certain Provisions of Maryland Law and Our Charter and Bylaws

The following summary of certain provisions of Maryland law and of our charter and bylaws is only a
summary, and is subject to, and qualified in its entirety by reference to, our charter and bylaws and the
applicable provisions of the MGCL. Copies of our charter and bylaws are filed as exhibits to the registration
statement of which this prospectus is a part.

Election and Removal of Directors

Our charter and bylaws provide that the number of our directors may be established only by our board of
directors but may not be more than fifteen or fewer than the minimum number permitted by the MGCL, which is
one. The number of directors is set at seven. Our bylaws provide for the election of directors, in uncontested
elections, by a majority of the votes cast. In contested elections, the election of directors shall be by a plurality of
the votes cast. Our bylaws provide that a director may not be an “unsuitable person” as defined in our charter.

Our bylaws provide that any vacancy on our board of directors may be filled only by the affirmative vote of
a majority of the remaining directors in office, even if the remaining directors do not constitute a quorum of the
board of directors except that a vacancy created by the removal of a director by stockholders may also be filled
by the requisite vote or consent of stockholders set forth in our bylaws.

Our charter also provides that, subject to the rights of holders of one or more classes or series of preferred
stock to elect one or more directors, a director may be removed, with or without cause, by the affirmative vote of
stockholders holding a majority of all of the shares of our stock entitled to vote generally in the election of
directors.

Amendment to Charter and Bylaws

Except as provided in our charter with respect to indemnification, limitation of liability and amendments to
our charter, which require the affirmative vote of stockholders entitled to cast 75% of all the votes entitled to be
cast on those matters, amendments to our charter must be advised by our board of directors and approved by the
affirmative vote of our stockholders entitled to cast a majority of all of the votes entitled to be cast on the matter.
Our board of directors and our stockholders, by the affirmative vote of not less than a majority of all shares then
outstanding and entitled to be cast on the matter have the power to amend our bylaws, provided that the section
of our bylaws relating to the opt out from the control share acquisition statute may not be amended except by the
vote of at least two-thirds of all votes entitled to be cast on the matter, and the section of our bylaws relating to
amending the bylaws, and the last sentence of the section of our bylaws relating to stockholder rights plans, may
not be amended except by the vote of at least 75% of all votes entitled to be cast on the matter.

Business Combinations

Under the MGCL, certain “business combinations” between a Maryland corporation and an interested
stockholder or an affiliate of an interested stockholder are prohibited for five years after the most recent date on
which the interested stockholder becomes an interested stockholder. These business combinations include a
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merger, consolidation, share exchange, and, in circumstances specified in the statute, an asset transfer or issuance
or reclassification of equity securities. An interested stockholder is defined as:

• any person who beneficially, directly or indirectly, owns 10% or more of the voting power of the
corporation’s outstanding voting stock; or

• an affiliate or associate of the corporation who, at any time within the two-year period before the date
in question, was the beneficial owner, directly or indirectly, of 10% or more of the voting power of the
corporation’s then outstanding voting stock.

A person is not an interested stockholder under the MGCL if the corporation’s board of directors approves
in advance the transaction by which the person otherwise would have become an interested stockholder. In
approving the transaction, the board of directors may provide that its approval is subject to compliance, at or after
the time of approval, with any terms and conditions determined by the board.

After the five-year prohibition, any business combination between the Maryland corporation and the
interested stockholder generally must be recommended by the corporation’s board of directors and approved by
the affirmative vote of at least:

• 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation;
and

• two-thirds of the votes entitled to be cast by holders of outstanding shares of voting stock of the
corporation other than shares held by the interested stockholder with whom or with whose affiliate the
business combination is to be effected or held by an affiliate or associate of the interested stockholder.

These super-majority vote requirements do not apply if the corporation’s common stockholders receive a
minimum price, as defined under the MGCL, for their shares in the form of cash or other consideration in the
same form as previously paid by the interested stockholder for its shares.

The MGCL provides various exemptions from its provisions, including business combinations that are
exempted by the board of directors before the time that the interested stockholder becomes an interested
stockholder. Our charter provides that, notwithstanding any other provision of our charter or our bylaws, the
Maryland Business Combination Act (Title 3, Subtitle 6 of the MGCL) will not apply to any business
combination between us and any interested stockholder of ours and that we expressly elect not to be governed by
the provisions of Section 3-602 of the MGCL in whole or in part. Any amendment to such provision of our
charter must be approved by the affirmative vote of stockholders entitled to cast a majority of all votes entitled to
be cast on the matter. Consequently, the five-year prohibition and the supermajority vote requirements will not
apply to a business combination between us and any other person. As a result, any person described in the
preceding sentence may be able to enter into a business combination with us that may not be in the best interests
of our stockholders, without compliance with the supermajority vote requirements and other provisions of the
statute. We cannot assure you that this provision of our bylaws will not be amended or repealed in the future. In
that event, business combinations between us and an interested stockholder or an affiliate of an interested
stockholder would be subject to the five-year prohibition and the super-majority vote requirements.

Control Share Acquisitions

The MGCL provides that a holder of control shares of a Maryland corporation acquired in a control share
acquisition has no voting rights with respect to the control shares except to the extent approved by a vote of two-
thirds of the votes entitled to be cast on the matter. Shares owned by the acquirer, by officers or by employees
who are directors of the corporation are excluded from shares entitled to vote on the matter. Control shares are
voting shares of stock that, if aggregated with all other shares of stock owned by the acquirer or in respect of
which the acquirer is able to exercise or direct the exercise of voting power (except solely by virtue of a
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revocable proxy), would entitle the acquirer to exercise voting power in electing directors within one of the
following ranges of voting power:

• one-tenth or more but less than one-third;

• one-third or more but less than a majority; or

• a majority or more of all voting power.

Control shares do not include shares the acquirer is then entitled to vote as a result of having previously
obtained stockholder approval or shares acquired directly from us. A control share acquisition means the
acquisition of issued and outstanding control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the board of directors
of the corporation to call a special meeting of stockholders to be held within 50 days of demand to consider the
voting rights of the shares. The right to compel the calling of a special meeting is subject to the satisfaction of
certain conditions, including an undertaking to pay the expenses of the meeting. If no request for a meeting is
made, the corporation may itself present the question at any stockholders meeting.

If voting rights are not approved at the meeting or if the acquirer does not deliver an acquiring person
statement as required by the statute, then the corporation may, subject to certain limitations and conditions,
redeem for fair value any or all of the control shares, except those for which voting rights have previously been
approved. Fair value is determined, without regard to the absence of voting rights for the control shares, as of the
date of the last acquisition of control shares by the acquiring person in a control share acquisition; or, if a
meeting of stockholders is held at which the voting rights of the shares are considered and not approved, then as
of the date of the meeting. If voting rights for control shares are approved at a stockholders meeting and the
acquirer becomes entitled to exercise or direct the exercise of a majority of the voting power, all other
stockholders may exercise appraisal rights. The fair value of the shares as determined for purposes of appraisal
rights may not be less than the highest price per share paid by the acquirer in the control share acquisition.

The control share acquisition statute does not apply (a) to shares acquired in a merger, consolidation or
share exchange if the corporation is a party to the transaction or (b) to acquisitions approved or exempted by the
charter or bylaws of the corporation.

Our bylaws contain a provision exempting any acquisition of our stock by any person from the foregoing
provisions on control shares. In the event that our bylaws are amended by our stockholders to modify or
eliminate this provision, acquisitions of our common stock may constitute a control share acquisition and may be
subject to the control share acquisition statute.

Subtitle 8

Subtitle 8 of Title 3 of the MGCL (“Subtitle 8”) permits a Maryland corporation with a class of equity
securities registered under the Exchange Act and at least three independent directors to elect, by provision in its
charter or bylaws or a resolution of its board of directors and without the need for stockholder approval, and
notwithstanding any contrary provision in the charter or bylaws, unless the charter or a resolution adopted by the
board of directors prohibits such election, to be subject to any or all of five provisions, including:

• a classified board of directors;

• a two-thirds vote requirement for removing a director;

• a requirement that the number of directors be fixed only by vote of the board of directors;

• a requirement that a vacancy on the board of directors be filled only by the affirmative vote of a
majority of the remaining directors and for the remainder of the full term of the class of directors in
which the vacancy occurred and until a successor is elected and qualifies; and
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• a provision that a special meeting of stockholders must be called upon stockholder request only on the
written request of stockholders entitled to cast a majority of the votes entitled to be cast at the meeting.

We do not currently have a classified board. Our charter provides that we are prohibited from electing to be
subject to any or all of the provisions of Title 3, Subtitle 8 of the MGCL unless such election is first approved by
the affirmative vote of stockholders of not less than a majority of all shares of ours then outstanding and entitled
to be cast on the matter.

Through provisions in our charter and bylaws unrelated to Subtitle 8, we (1) vest in our board of directors
the exclusive power to fix the number of directors, and (2) require the request of stockholders entitled to cast a
majority of the votes entitled to be cast at the meeting to call a special meeting (unless the special meeting is
called by our board of directors, the chairman of our board of directors, our president or chief executive officer as
described below under “—Special Meetings of Stockholders”).

Special Meetings of Stockholders

Our board of directors, the chairman of our board of directors, our president or our chief executive officer
may call a special meeting of our stockholders. Our bylaws provide that a special meeting of our stockholders to
act on any matter that may properly be considered at a meeting of our stockholders must also be called by our
secretary upon the written request of stockholders entitled to cast a majority of all the votes entitled to be cast on
such matter at the meeting and containing the information required by our bylaws.

Stockholder Action by Written Consent

The MGCL generally provides that, unless the charter of the corporation authorizes stockholder action by
less than unanimous consent, stockholder action may be taken by consent in lieu of a meeting only if it is given
by all stockholders entitled to vote on the matter. Our charter permits stockholder action by consent in lieu of a
meeting to the extent permitted by our bylaws. Our bylaws provide that any action required or permitted to be
taken at any meeting of the holders of common stock entitled to vote generally in the election of directors may be
taken without a meeting (a) if a unanimous consent setting forth the action is given in writing or by electronic
transmission by each stockholder entitled to vote on the matter and filed with the minutes of proceedings of the
stockholders or (b) if the action is advised, and submitted to the stockholders for approval, by our board and a
consent in writing or by electronic transmission of stockholders entitled to cast not less than the minimum
number of votes that would be necessary to authorize or take the action at a meeting of stockholders is delivered
to us in accordance with Maryland law. We will be required to give notice of any action taken by less than
unanimous consent to each stockholder not later than ten days after the effective time of such action.

Competing Interests and Activities of Our Directors or Officers

Our charter provides that we have the power to renounce, by resolution of the board of directors, any
interest or expectancy in, or in being offered an opportunity to participate in, business opportunities or classes or
categories of business opportunities that are (i) presented to us or (ii) developed by or presented to one or more of
our directors or officers.

Advance Notice of Director Nomination and New Business

Our bylaws provide that nominations of individuals for election as directors and proposals of business to be
considered by stockholders at any annual meeting may be made only (1) pursuant to our notice of the meeting,
(2) by or at the direction of our board of directors or any duly authorized committee of our board of directors or
(3) by any stockholder present in person or by proxy who was a stockholder of record at the time of provision of
notice by the stockholders and at the time of the meeting, who is entitled to vote at the meeting in the election of
the individuals so nominated or on such other proposed business who is not an “unsuitable person” as defined in
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our charter, and who has complied with the advance notice procedures of our bylaws. Stockholders generally
must provide notice to our secretary not earlier than the 150th day or later than the close of business on the 120th
day before the first anniversary of the date of our proxy statement for the preceding year’s annual meeting.

Only the business specified in the notice of the meeting may be brought before a special meeting of our
stockholders. Nominations of individuals for election as directors at a special meeting of stockholders may be
made only (1) by or at the direction of our board of directors or any duly authorized committee of our board of
directors or (2) if the special meeting has been called in accordance with our bylaws for the purpose of electing
directors, by a stockholder who is a stockholder of record both at the time of provision of notice and at the time
of the special meeting, who is entitled to vote at the meeting in the election of each individual so nominated and
who has complied with the advance notice procedures of our bylaws. Stockholders generally must provide notice
to our secretary not earlier than the 120th day before such special meeting or later than the later of the close of
business on the 90th day before such special meeting or the tenth day after the first public announcement of the
date of the special meeting and the nominees of our board of directors to be elected at the meeting.

A stockholder’s notice must contain certain information specified by our bylaws about the stockholder, its
affiliates and any proposed business or nominee for election as a director, including information about the
economic interest of the stockholder, its affiliates and any proposed nominee in us.

Effect of Certain Provisions of Maryland Law and our Charter and Bylaws

The restrictions on ownership and transfer of our stock discussed under the caption “—Restrictions on
Ownership and Transfer” prohibit any person from acquiring, with respect to any class or series of our capital
stock, more than 9.8% (in value or by number of shares, whichever is more restrictive) of the aggregate of the
outstanding shares of such class or series of our capital stock without the approval of our board of directors.
These provisions may delay, defer or prevent a change in control of us. Further, subject to the rights of holders of
preferred stock, our board of directors has the power to increase the aggregate number of authorized shares and
classify and reclassify any unissued shares of our stock into other classes or series of stock, and to authorize us to
issue the newly-classified shares, as discussed under the captions “—Common Stock” and “—Power to
Reclassify and Issue Stock,” and could authorize the issuance of shares of common stock or another class or
series of stock, including a class or series of preferred stock, that could have the effect of delaying, deferring or
preventing a change in control of us. We believe that the power to increase the aggregate number of authorized
shares and to classify or reclassify unissued shares of common or preferred stock, without approval of holders of
our common stock, provides us with increased flexibility in structuring possible future financings and
acquisitions and in meeting other needs that might arise.

Our charter and bylaws also provide that the number of directors may be established only by our board of
directors, which prevents our stockholders from increasing the number of our directors and filling any vacancies
created by such increase with their own nominees. The provisions of our bylaws discussed above under the
captions “—Special Meetings of Stockholders” and “—Advance Notice of Director Nomination and New
Business” require stockholders seeking to call a special meeting, nominate an individual for election as a director
or propose other business at an annual meeting to comply with certain notice and information requirements. We
believe that these provisions will help to assure the continuity and stability of our business strategies and policies
as determined by our board of directors and promote good corporate governance by providing us with clear
procedures for calling special meetings, information about a stockholder proponent’s interest in us and adequate
time to consider stockholder nominees and other business proposals. However, these provisions, alone or in
combination, could make it more difficult for our stockholders to remove incumbent directors or fill vacancies on
our board of directors with their own nominees and could delay, defer or prevent a change in control, including a
proxy contest or tender offer that might involve a premium price for our common stockholders or otherwise be in
the best interest of our stockholders.
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Exclusive Forum

Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Circuit
Court for Baltimore City, Maryland, or, if that court does not have jurisdiction, the United States District Court
for the District of Maryland, Baltimore Division, will be the sole and exclusive forum for (a) any derivative
action or proceeding brought on our behalf, (b) any action asserting a claim of breach of any duty owed by any of
our present or former directors or officers or other employees or stockholders to us or to our stockholders, as
applicable, or any standard of conduct applicable to our directors, (c) any action asserting a claim against us or
any of our present or former directors or officers or other employees arising pursuant to any provision of the
MGCL or our charter or bylaws or (d) any action asserting a claim against us or any of our present or former
directors or officers or other employees that is governed by the internal affairs doctrine.

Limitation of Liability and Indemnification of Directors and Officers

Maryland law permits us to include a provision in our charter eliminating the liability of our directors and
officers to us and our stockholders for money damages, except for liability resulting from (a) actual receipt of an
improper benefit or profit in money, property or services or (b) a final judgment based upon a finding that his or
her action or failure to act was the result of active and deliberate dishonesty by the director or officer and was
material to the cause of action adjudicated. Our charter contains a provision that eliminates our directors’ and
officers’ liability to us and our stockholders for money damages to the maximum extent permitted by Maryland
law.

The MGCL requires us (unless our charter were to provide otherwise, which our charter does not) to
indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of any
proceeding to which he or she is made or threatened to be made a party by reason of his or her service in that
capacity. The MGCL permits us to indemnify our present and former directors and officers, among others,
against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in connection
with any proceeding to which they may be made or threatened to be made a part to, or witness in, by reason of
their service in those or certain other capacities unless it is established that:

• the act or omission of the director or officer was material to the matter giving rise to the proceeding
and (a) was committed in bad faith or (b) was the result of active and deliberate dishonesty;

• the director or officer actually received an improper personal benefit in money, property or services; or

• in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the
act or omission was unlawful.

However, the MGCL prohibits us from indemnifying a director or officer who has been adjudged liable in a
suit by us or on our behalf or in which the director or officer was adjudged liable on the basis that a personal
benefit was improperly received. A court may order indemnification if it determines that the director or officer is
fairly and reasonably entitled to indemnification, even though the director or officer did not meet the standard of
conduct for indemnification set forth above or was adjudged liable on the basis that personal benefit was
improperly received. However, indemnification for an adverse judgment in a suit by us or on our behalf, or for a
judgment of liability on the basis that personal benefit was improperly received, is limited to expenses.

In addition, the MGCL permits us to advance reasonable expenses to a director or officer upon our receipt of
(a) a written affirmation by the director or officer of his or her good faith belief that he or she has met the
standard of conduct necessary for indemnification and (b) a written undertaking by him or her or on his or her
behalf to repay the amount paid or reimbursed if it is ultimately determined that the standard of conduct was not
met.

Our charter provides that we will have the power to obligate ourselves, and our bylaws obligate us, to the
maximum extent permitted by Maryland law in effect from time to time, to indemnify and, without requiring a
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preliminary determination of the ultimate entitlement to indemnification, pay or reimburse reasonable expenses
in advance of final disposition of a proceeding to:

• any present or former director or officer who is made or threatened to be made a party to, or witness in,
a proceeding by reason of his or her service in that capacity; or

• any individual who, while a director or officer of our company and at our request, serves or has served
as a director, officer, partner, trustee, member or manager of another corporation, REIT, limited
liability company, partnership, joint venture, trust, employee benefit plan or any other enterprise and
who is made or threatened to be made a party to, or witness in, the proceeding by reason of his or her
service in that capacity.

Our charter and bylaws provide that we have the power, with approval of our board, to provide such
indemnification and advance of expenses to a person who served a predecessor of us in any such capacity
described above and to any employee or agent of us or a predecessor of us.

Indemnification Agreements

We have entered into an indemnification agreement with each of our directors and executive officers.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors or
executive officers, we have been informed that in the opinion of the SEC such indemnification is against public
policy and is therefore unenforceable.

We have purchased and maintain insurance on behalf of all of our directors and executive officers against
liability asserted against or incurred by them in their official capacities, whether or not we are required to have
the power to indemnify them against the same liability.

Description of Our Operating Partnership Agreement

We have summarized the material terms of the limited partnership agreement of our Operating Partnership.
This summary does not purport to be complete and is subject to and qualified in its entirety by reference to the
limited partnership agreement of VICI Properties L.P., a form of which is filed as an exhibit to the registration
statement of which this prospectus is a part.

General

Our Operating Partnership, VICI Properties L.P., is a Delaware limited partnership. All of our assets (other
than the golf course assets), are held by, and all of our operations (other than the golf course operations) are and
will be conducted through, our Operating Partnership, either directly or through subsidiaries. VICI Properties GP
LLC, our wholly-owned subsidiary, is the sole General Partner of our Operating Partnership.

In the future, some of our property acquisitions could be financed by issuing partnership units in exchange
for property owned by third parties. Such third parties would then be entitled to share in cash distributions from,
and in the profits and losses of, our Operating Partnership in proportion to their respective percentage interests in
our Operating Partnership. Holders of outstanding partnership units will, later of (x) the twelve-month
anniversary a limited partner first becoming a holder of common units of the Operating Partnership, and
(y) October 6, 2018 (subject to the terms of the limited partnership agreement), have the right to elect to redeem
their partnership units for cash, based upon the value of an equivalent number of shares of our common stock at
the time of the election to redeem, subject to our right to acquire the partnership units tendered for redemption in
exchange for an equivalent number of shares of our common stock, subject to the restrictions on ownership and
transfer of our stock to be set forth in our charter. The partnership units will not be listed on any securities
exchange or quoted on any inter-dealer quotation system.
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Provisions in the limited partnership agreement may delay or make more difficult unsolicited acquisitions of
us or changes in our control. These provisions could discourage third parties from making proposals involving an
unsolicited acquisition of us or change of our control, although some stockholders might consider such proposals,
if made, desirable. These provisions also make it more difficult for third parties to alter the management structure
of our Operating Partnership without the concurrence of our board of directors. These provisions include, among
others:

• redemption rights of limited partners and certain assignees of partnership units or other Operating
Partnership interests;

• transfer restrictions on partnership units and restrictions on admission of partners;

• a requirement that VICI Properties GP LLC may not be removed as the General Partner of our
Operating Partnership without its consent;

• the ability of the General Partner in some cases to amend the limited partnership agreement and to
cause our Operating Partnership to issue preferred partnership interests in our Operating Partnership
with terms that it may determine, in either case, without the approval or consent of any limited partner;
and

• the right of any future limited partners to consent to transfers of units of other Operating Partnership
interests except under specified circumstances, including in connection with mergers, consolidations
and other business combinations involving us.

Purpose, Business and Management

Our Operating Partnership is formed for the purpose of conducting any business, enterprise or activity
permitted by or under the Delaware Revised Uniform Limited Partnership Act (the “DRULPA”), including (1) to
conduct the business of ownership, construction, reconstruction, development, redevelopment, alteration,
improvement, maintenance, operation, sale, leasing, transfer, encumbrance, financing, refinancing, conveyance
and exchange of any asset or property of the Operating Partnership, (2) to acquire or invest in any securities and/
or loans relating to such properties, (3) to enter into any partnership, joint venture, business or statutory trust
arrangement, limited liability company or other similar arrangement to engage in any business permitted by or
under the DRULPA, or to own interests in any entity engaged in any business permitted by or under the
DRULPA, (4) to conduct the business of providing property and asset management and brokerage services, and
(5) to do anything necessary or incidental to the foregoing. However, our Operating Partnership may not, without
the General Partner’s specific consent, which it may give or withhold in its sole and absolute discretion, take, or
refrain from taking, any action that, in its judgment, in its sole and absolute discretion:

• could adversely affect our ability to continue to qualify as a REIT;

• could subject us to any taxes under Code Section 857 or Code Section 4981 or any other related or
successor provision under the Code;

• could violate any law or regulation of any governmental body or agency having jurisdiction over us or
our securities or our Operating Partnership; or

• could cause us not to be in compliance in all material respects with any covenants, conditions or
restrictions pursuant to an agreement to which we are party unless we have provided our consent to
such action.

The General Partner is accountable to our Operating Partnership as a fiduciary and consequently must
exercise good faith and integrity in handling partnership affairs. If there is a conflict between our interests or the
interests of our stockholders, on the one hand, and the Operating Partnership or any current or future limited
partners, on the other hand, the General Partner will endeavor in good faith to resolve the conflict in a manner not
adverse to either us or our stockholders or any limited partners; provided, however, that any conflict that cannot
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be resolved in a manner not adverse to either us or our stockholders or any limited partners shall be resolved in
favor of us and our stockholders. The limited partners of our Operating Partnership expressly acknowledge that
VICI Properties GP LLC, as General Partner of our Operating Partnership, is acting for the benefit of the
Operating Partnership, the limited partners and our stockholders collectively. Neither our company nor our board
of directors will be under any obligation to give priority to the separate interests of the limited partners or our
stockholders in deciding whether to cause our Operating Partnership to take or decline to take any actions, except
as described above. The limited partners agree that our status as a REIT and as a reporting company under
Section 12 of the Exchange Act is of benefit to the Operating Partnership and that all actions taken in good faith
by the General Partner in support thereof shall be deemed actions taken for the benefit of the Operating
Partnership and all partners including the limited partners.

The limited partnership agreement also provides that the General Partner will not be liable to our Operating
Partnership, its partners or any other person bound by the limited partnership agreement for monetary damages
for losses sustained, liabilities incurred or benefits not derived by our Operating Partnership or any limited
partner, except for any such losses sustained, liabilities incurred or benefits not derived as a result of (i) an act or
omission on the part of the General Partner that was committed in bad faith or was the result of active and
deliberate dishonesty; (ii) in the case of any criminal proceeding, an act or omission on the part of the General
Partner that it had reasonable cause to believe was unlawful; or (iii) for any loss resulting from any transaction
for which the General Partner actually received an improper personal benefit in money, property or services in
violation or breach of any provision of the limited partnership agreement. Moreover, the limited partnership
agreement will provide that our Operating Partnership is required to indemnify the General Partner and its
members, managers, managing members, officers, employees, agents and designees from and against any and all
claims that relate to the operations of our Operating Partnership, except (1) if the act or omission of the person
was material to the matter giving rise to the action and either was committed in bad faith or was the result of
active or deliberate dishonesty, (2) for any transaction for which the indemnified party received an improper
personal benefit, in money, property or services in violation or breach of any provision of the limited partnership
agreement or (3) in the case of a criminal proceeding, if the indemnified person had reasonable cause to believe
that the act or omission was unlawful.

Except as otherwise expressly provided in the limited partnership agreement and subject to the rights of
future holders of any class or series of partnership interest, all management powers over the business and affairs
of our Operating Partnership are exclusively vested in VICI Properties GP LLC, in its capacity as the sole
General Partner of our Operating Partnership. No limited partner, in its capacity as a limited partner, has any
right to participate in or exercise management power over the business and affairs of our Operating Partnership
(provided, however, that we, in our capacity as the sole member of the General Partner and not in our capacity as
a limited partner of the Operating Partnership, may have the power to direct the actions of the General Partner
with respect to the Operating Partnership). VICI Properties GP LLC may not be removed as the General Partner
of our Operating Partnership, with or without cause, without its consent, which it may give or withhold in its sole
and absolute discretion. In addition to the powers granted to the General Partner under applicable law or any
provision of the limited partnership agreement, but subject to certain other provisions of the limited partnership
agreement and the rights of future holders of any class or series of partnership interest, VICI Properties GP LLC,
in its capacity as the General Partner of our Operating Partnership, has the full and exclusive power and authority
to do all things that it deems necessary or desirable to conduct the business and affairs of our Operating
Partnership, to exercise or direct the exercise of all of the powers of our Operating Partnership and to effectuate
the purposes of our Operating Partnership without the approval or consent of any limited partner. The General
Partner may authorize our Operating Partnership to incur debt and enter into credit, guarantee, financing or
refinancing arrangements for any purpose, including, without limitation, in connection with any acquisition of
properties, on such terms as it determines to be appropriate, and to acquire or dispose of any, all or substantially
all of its assets (including goodwill), dissolve, merge, consolidate, reorganize or otherwise combine with another
entity, without the approval or consent of any limited partner. With limited exceptions, the General Partner may
execute, deliver and perform agreements and transactions on behalf of our Operating Partnership without the
approval or consent of any limited partner.
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The limited partnership agreement provides that our Operating Partnership will assume and pay when due,
or reimburse us for payment of all costs and expenses relating to the operations of, or for the benefit of, our
Operating Partnership.

Additional Limited Partners

The General Partner of our Operating Partnership may cause our Operating Partnership to issue additional
partnership units or other partnership interests and to admit additional limited partners to our Operating
Partnership from time to time, on such terms and conditions and for such capital contributions as it may establish
in its sole and absolute discretion, without the approval or consent of any limited partner, including:

• upon the conversion, redemption or exchange of any debt, partnership units or other partnership
interests or securities issued by our Operating Partnership;

• for less than fair market value; or

• in connection with any merger of any other entity into our Operating Partnership.

The net capital contribution need not be equal for all limited partners. Each person admitted as an additional
limited partner must make certain representations to each other partner relating to, among other matters, such
person’s ownership of any tenant of our Operating Partnership. No person may be admitted as an additional
limited partner without the consent of the General Partner, which the General Partner may give or withhold in its
sole and absolute discretion, and no approval or consent of any limited partner will be required in connection
with the admission of any additional limited partner.

Our Operating Partnership may issue additional partnership interests in one or more classes, or one or more
series of any of such classes, with such designations, preferences, conversion or other rights, voting powers or
rights, restrictions, limitations as to distributions, qualifications or terms or conditions of redemption (including,
without limitation, terms that may be senior or otherwise entitled to preference over the units) as the general
partner may determine, in its sole and absolute discretion, without the approval of any limited partner or any
other person. Without limiting the generality of the foregoing, the General Partner may specify, as to any such
class or series of partnership interest:

• the allocations of items of partnership income, gain, loss, deduction and credit to each such class or
series of partnership interest;

• the right of each such class or series of partnership interest to share, on a junior, senior or pari passu
basis, in distributions;

• the rights of each such class or series of partnership interest upon dissolution and liquidation of our
Operating Partnership;

• the voting rights, if any, of each such class or series of partnership interest; and

• the conversion, redemption or exchange rights applicable to each such class or series of partnership
interest.

Transferability of Interests

Except in connection with a transaction described in “—Termination Transactions,” VICI Properties GP
LLC, as General Partner, may not voluntarily withdraw from our Operating Partnership, or transfer or assign all
or any portion of its interest in our Operating Partnership, without the consent of the holders of a majority of the
limited partnership interests (excluding units owned directly or indirectly by us). Holders of limited partnership
units do not vote on matters submitted to our stockholders for approval and do not generally vote on actions to be
taken by the Operating Partnership, except as set forth in the preceding sentence, and as set forth below, See
“—Amendments of the Limited Partnership Agreement,” “—Termination Transactions,” and “Dissolution.” The
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limited partners will agree not to sell, assign, encumber or otherwise dispose of their Operating Partnership units
to any person (other than to us, or the General Partner, to immediate family members or any trust for their
benefit, to affiliates of such partner, including, without limitation, any entity controlled by such partner, to a
charitable entity or a trust for their benefit, or to a lending institution as collateral for a bona fide loan, subject to
certain limitations) unless they have provided the General Partner a right of first offer. All transfers must be
made only to “accredited investors” as defined under Rule 501 of the Securities Act or otherwise in accordance
with applicable securities laws.

Amendments of the Limited Partnership Agreement

Amendments to the limited partnership agreement may be proposed by our General Partner, or by the
limited partners owning at least 50% of the partnership units held by the limited partners (including units held
directly or indirectly by us).

Generally, the limited partnership agreement may not be amended, modified or terminated without the
approval of both the General Partner and limited partners holding a majority of all outstanding partnership units
held by the limited partners (other than, in each case, Operating Partnership units owned directly or indirectly by
us). The General Partner has the power to unilaterally make certain amendments to the limited partnership
agreement without obtaining the consent of the limited partners as may be required to:

• add to its obligations as General Partner or surrender any right or power granted to it as General Partner
or any of our affiliates for the benefit of the limited partners;

• reflect the issuance of additional partnership units, transfer of any partnership interest or the admission,
substitution, termination or withdrawal of limited partners in each case in accordance with the terms of
the limited partnership agreement;

• reflect a change of an inconsequential nature that does not adversely affect the limited partners in any
material respect, or cure any ambiguity, correct or supplement any provisions of the limited partnership
agreement not inconsistent with law or with other provisions of the limited partnership agreement, or
make other changes concerning matters under the limited partnership agreement that will not otherwise
be inconsistent with the limited partnership agreement or law;

• set forth or amend the designations, rights, preferences, privileges and other terms and conditions of
any new class of partnership interest permitted to be issued under the limited partnership agreement;

• satisfy any requirements, conditions or guidelines of Federal or state law;

• reflect changes that are reasonably necessary for us to maintain our status as a REIT or to satisfy REIT
requirements, reflect the transfer of all or any part of a partnership interest among the General Partner
and any entity disregarded as separate from the General Partner for tax purposes or to ensure that the
Operating Partnership will not be classified as a publicly traded partnership for tax purposes;

• modify the manner in which capital accounts are computed or net income or net loss are allocated; or

• to reflect any other modification as is reasonably necessary for the business or operation of the
Operating Partnership or the General Partner, which does not violate the restrictions on the General
Partner.

Amendments that would, among other things, convert a limited partner’s interest into a General Partner’s
interest, modify the limited liability of a limited partner, adversely alter a partner’s right to receive any
distributions or allocations of profits or losses, adversely alter or modify the redemption rights, reduce any
limited partner’s right to indemnity, create any liability of a limited partner, amend these restrictions or admit any
other person as a General Partner other than in accordance with the successor provisions of the limited
partnership agreement or alter the protections of the limited partners in connection with Termination
Transactions described below, which, in each case, must be approved by each limited partner that would be
adversely affected by such amendment.
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In addition, without the written consent of a majority of the partnership units held by limited partners
(excluding units owned directly or indirectly by us), the General Partner, may not do any of the following:

• take any action in contravention of an express prohibition or limitation contained in the limited
partnership agreement;

• perform any act that would subject a limited partner to liability as a General Partner in any jurisdiction
or any liability not contemplated in the limited partnership agreement;

• enter into any contract, mortgage loan or other agreement that prohibits or restricts, or has the effect of
prohibiting or restricting, the ability of a limited partner to exercise its redemption/exchange rights
explained below; or

• withdraw from the Operating Partnership or transfer any portion of its general partnership interest.

Distributions to Unitholders

The limited partnership agreement provides that holders of partnership units will be entitled to receive
distributions of 100% of available cash, at least quarterly, on a pro rata basis in accordance with the number of
partnership units held by each of them and by us (subject to the rights, preferences and privileges of the holders
of any class of preferred partnership interests that may be authorized and issued after the offering). In the event
that we declare and pay any dividend of cash or assets to holders of our common stock from the cash flow or
assets of VICI Golf, each limited partner (other than us) will be paid in preference to any distribution to which
we are entitled, an amount equal to the portion of any such dividend, which such limited partner would have
received on account of our common stock, which such limited partner would have received if such limited
partner’s units had been redeemed for shares of our common stock.

Redemption/Exchange Rights

Each limited partner shall have the right, commencing on the first anniversary of the issuance of the
applicable partnership units, to require our Operating Partnership to redeem part or all of its partnership units for
cash based upon the fair market value of an equivalent number of shares of our common stock at the time of the
redemption. Alternatively, we may elect to acquire those partnership units in exchange for shares of our common
stock. Any such exchange will be on a one-for-one basis, subject to adjustment in the event of stock splits, stock
dividends, issuances of stock rights, specified extraordinary distributions and similar events. Commencing on the
first anniversary of the issuance of the applicable partnership units, limited partners who hold partnership units
may exercise this redemption right from time to time, in whole or in part, except when, as a consequence of
shares of our common stock being issued, any person’s actual or constructive stock ownership would exceed our
ownership limits, or any other limit as provided in our charter or as otherwise determined by our board of
directors as described under the section entitled “Description of Capital Stock—Restrictions on Ownership and
Transfer.”

In addition, if the number of partnership units delivered by a limited partner for redemption, together with
other shares of our common stock owned or attributed to that limited partner, exceeds 9.8% of the outstanding
shares of any class or series of our capital stock (in value or by number of shares, whichever is more restrictive)
and we are eligible to file a registration statement on Form S-3 under the Securities Act, then we may also elect
to redeem the partnership units with the proceeds from a public offering or private placement of our common
stock. In the event we elect this option, we may require the other limited partners to also elect whether or not to
participate. Participating limited partners will receive on the redemption date the proceeds per share in the public
offering (less any discount or commission), but will have a limited opportunity to withdraw their partnership
units from the redemption immediately prior to the pricing of the public offering.

Capital Contributions

The limited partnership agreement provides that the General Partner may determine that, subsequent to the
Formation Date, our Operating Partnership requires additional funds for the acquisition of additional properties

163



or for other purposes. Under the limited partnership agreement, we are obligated to contribute the proceeds of
any offering of our shares of stock as additional capital to our Operating Partnership, except, among others
circumstances, in the event that the proceeds from such offering are used to operate or invest in assets of the golf
course properties owned by VICI Golf on the Formation Date and only if such proceeds would exceed an amount
yet to be determined.

The limited partnership agreement provides that we may make additional capital contributions, including
properties, to our Operating Partnership in exchange for additional partnership units. If we contribute additional
capital and receive additional partnership interests for the capital contribution, our percentage interests will be
increased on a proportionate basis based on the amount of the additional capital contributions and the value of
our Operating Partnership at the time of the contributions. Conversely, the percentage interests of the other
limited partners will be decreased on a proportionate basis. In addition, if we contribute additional capital and
receive additional partnership interests for the capital contribution, the capital accounts of the partners may be
adjusted upward or downward to reflect any unrealized gain or loss attributable to the properties as if there were
an actual sale of the properties at the fair market value thereof. No person has any preemptive, preferential or
other similar right with respect to making additional capital contributions or loans to the Operating Partnership or
the issuance or sale of any partnership units or other partnership interests.

Our Operating Partnership could issue preferred partnership interests in connection with acquisitions of
property or otherwise. Any such preferred partnership interests would have priority over common partnership
interests with respect to distributions from our Operating Partnership, including the partnership interests that we
own.

Tax Matters

For U.S. Federal income tax purposes, our Operating Partnership will be viewed as “disregarded as an entity
separate from its owner,” VICI, which will beneficially own 100% of the equity interests of our Operating
Partnership. As a result, all assets, liabilities and items of income, deduction and credit of the Operating
Partnership will be treated as assets, liabilities and items of income, deduction and credit of VICI itself, including
for purposes of the gross income and asset tests applicable to VICI. However, in the future, if one or more third-
party investors are admitted as partners of the Operating Partnership, it will be classified as a partnership for U.S.
Federal income tax purposes, in which case VICI Properties GP LLC will serve as the tax matters partner or
partnership representative of our Operating Partnership and, as such, will have authority to make tax elections
under the Code on behalf of our Operating Partnership.

Termination Transactions

The limited partnership agreement provides that our company shall not and the Operating Partnership shall
not engage in any merger, consolidation or other combination with or into another person, sale of all or
substantially all of its assets or any reclassification or any recapitalization or change in outstanding shares of our
common stock or the Operating Partnership’s partnership interests (a “termination transaction”), unless in
connection with a termination transaction,

(A) all limited partners will receive, or have the right to elect to receive, for each partnership unit an amount
of cash, securities or other property equal to the product of:

• the number of shares of our common stock into which each partnership unit is then exchangeable, and

• the greatest amount of cash, securities or other property paid to the holder of one share of our common
stock in consideration of one share of our common stock in connection with the termination
transaction,

provided that, if, in connection with a termination transaction, a purchase, tender or exchange offer is made to
and accepted by the holders of more than 50% of the outstanding shares of our common stock, each holder of
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partnership units will receive, or will have the right to elect to receive, the greatest amount of cash, securities or
other property which such holder would have received had it exercised its redemption right and received shares
of our common stock in exchange for its partnership units immediately prior to the expiration of such purchase,
tender or exchange offer and accepted such purchase, tender or exchange offer; or

(B) the following conditions are met:

• substantially all of the assets of the surviving entity are held directly or indirectly by our Operating
Partnership or another limited partnership or limited liability company which is the surviving
partnership of a merger, consolidation or combination of assets with our Operating Partnership;

• the holders of partnership units own a percentage interest of the surviving partnership based on the
relative fair market value of the net assets of our Operating Partnership and the other net assets of the
surviving partnership immediately prior to the consummation of this transaction;

• the rights, preferences and privileges of such unit holders in the surviving partnership are at least as
favorable as those in effect immediately prior to the consummation of the transaction and as those
applicable to any other limited partners or non-managing members of the surviving partnership; and

• the limited partners may exchange their interests in the surviving partnership for either the consideration
available to the limited partners pursuant to the first paragraph in this section, or the right to redeem their
common units for cash on terms equivalent to those in effect with respect to their units immediately prior
to the consummation of the transaction or if the ultimate controlling person of the surviving partnership
has publicly traded common equity securities, shares of those common equity securities, at an exchange
ratio based on the relative fair market value of those securities and our common stock; or

(C) the terms are otherwise consented to by the limited partners holding a majority of the limited partnership
units (excluding units owned directly or indirectly by us).

Dissolution

Our Operating Partnership will dissolve, and its affairs will be wound up, upon the first to occur of any of
the following:

• an event of withdrawal, as defined in DRULPA, including, without limitation, by reason of the
bankruptcy of our General Partner, unless, within 90 days after the withdrawal, a majority of interest of
the remaining partners agree in writing to continue the business of our Operating Partnership and to the
appointment, effective as of the date of withdrawal, of a successor General Partner;

• an election to dissolve our Operating Partnership made by the General Partner, with the consent of the
limited partners (including units owned directly or indirectly by us); or

• the entry of a decree of judicial dissolution of our Operating Partnership pursuant to the provisions of
DRULPA.

Upon dissolution of our Operating Partnership, the General Partner, or, in the event that there is no
remaining General Partner, a liquidator will proceed to liquidate the assets of our Operating Partnership and
apply the proceeds from such liquidation in the order of priority set forth in the limited partnership agreement.
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SHARES ELIGIBLE FOR FUTURE SALE

Our common stock is quoted on the OTC Markets under the symbol “VICI.” Prior to this offering, there has
been no other public market for our shares. We cannot predict the effect, if any, that sales of shares or the
availability of shares for sale will have on the market price of shares of our common stock prevailing from time
to time. Sales of substantial amounts of shares of our common stock in the public market, or the perception that
such sales could occur, could adversely affect the prevailing market price of our common stock.

Upon completion of this offering, 350,278,939 shares of our common stock will be issued and outstanding.
If the underwriters exercise their overallotment option in full, 357,778,939 shares of our common stock will be
issued and outstanding immediately after the completion of this offering.

Lock-Up Agreements

In connection with this offering, we and our executive officers and directors have agreed with the
underwriters, subject to certain exceptions, not to sell, dispose of or hedge any of our common stock or securities
convertible into or exchangeable for shares of common stock, during the period ending 180 days after the date of
this prospectus, except with the prior written consent of Morgan Stanley & Co. LLC. See “Underwriting.” We
may, however, grant awards under our equity incentive plans, and we may issue or sell shares of common stock
under certain other circumstances.

2017 Stock Incentive Plan

Awards for up to 12,750,000 shares of our common stock may be granted under the VICI 2017 Stock Plan.
No equity awards are currently outstanding under the VICI 2017 Stock Plan. In October 2017, we filed a
registration statement on Form S-8 under the Securities Act to register the shares of our common stock issuable
under the VICI 2017 Stock Plan, which is automatically effective upon filing. Accordingly, all of the shares
registered under such registration statement are available for sale in the open market following the effective date,
unless such shares are subject to vesting restrictions, Rule 144 restrictions applicable to our affiliates or the lock-
up agreements described below.

Rule 144

In general, under Rule 144 of the Securities Act (“Rule 144”), as currently in effect, once we have been
subject to public company reporting requirements for at least 90 days, a person who is not deemed to have been
one of our affiliates for purposes of the Securities Act at any time during the 90 days preceding a sale and who
has beneficially owned the shares proposed to be sold for at least six months, including the holding period of any
prior owner other than our affiliates, is entitled to sell such shares without complying with the manner of sale,
volume limitation, or notice provisions of Rule 144, subject to compliance with the public information
requirements of Rule 144. If such a person has beneficially owned the shares proposed to be sold for at least one
year, including the holding period of any prior owner other than our affiliates, then such person is entitled to sell
such shares without complying with any of the requirements of Rule 144.

In general, under Rule 144, as currently in effect, our affiliates or persons selling shares on behalf of our
affiliates, who have beneficially owned the shares proposed to be sold for at least six months, are entitled to sell,
subject to any lock-up agreements described above, within any three-month period beginning 90 days after the
date we first became subject to the public company reporting requirements, a number of shares that does not
exceed the greater of:

• 1% of the number of shares then outstanding, which will equal approximately 3,502,789 shares
immediately after this offering; or

• the average weekly trading volume of the shares during the four calendar weeks preceding the filing of
a notice on Form 144 with respect to such sale.
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Sales under Rule 144 by our affiliates or persons selling shares on behalf of our affiliates are also subject to
certain manner of sale provisions and notice requirements and to the availability of current public information
about us.

For purposes of the requirements of Rule 144, a person who beneficially owns shares of our common stock
as a result of our determination to cause us to elect to exchange shares of our common stock for Operating
Partnership units tendered for redemption in accordance with the partnership agreement of the Operating
Partnership, will be deemed to have acquired such shares on the date that such person originally acquired the
Operating Partnership units subsequently exchanged for shares of our common stock.

Registration Rights

We are party to a registration rights agreement with the investors who purchased shares of our common
stock in the Private Equity Placement. Under the registration rights agreement, we agreed to file within 75 days
of the closing of the Private Equity Placement a resale shelf registration statement covering up to 54,054,053
shares of our common stock and use commercially reasonable efforts to cause it to become effective, and remain
effective, thereafter. In addition, these investors have certain piggyback and demand registration rights with
respect to these shares. Shares registered under any such registration statement will be available for sale in the
open market unless lock-up restrictions apply. We have also agreed with certain stockholders to register the
shares of common stock held by them which constitute “restricted securities” in the next shelf registration
statement filed by the Company covering the resale of restricted securities by holders of capital stock. See
“Certain Relationships and Related Party Transactions—Registration Rights Agreements.”

Shares of Common Stock Issued in the Formation Transactions Eligible for Future Sale

Pursuant to Section 1145 of the Bankruptcy Code, except as noted below, the offering, issuance, and
distribution of our common stock pursuant to the Plan of Reorganization is exempt from, among other things, the
registration requirements of Section 5 of the Securities Act and any other applicable U.S. state or local law
requiring registration prior to the offering, issuance, distribution, or sale of securities. The shares of our common
stock issued in reliance on Section 1145 of the Bankruptcy Code are not “restricted securities” as defined in Rule
144(a)(3) under the Securities Act, and are freely tradable and transferable by any initial recipient thereof that
(i) is not an “affiliate” of ours as defined in Rule 144(a)(1) under the Securities Act, (ii) has not been such an
“affiliate” within 90 days of such transfer, and (iii) is not an entity that is an “underwriter” as defined in
Section 1145(b) of the Bankruptcy Code.

Section 1145(b)(1) of the Bankruptcy Code defines an “underwriter” as any person who:

• purchases a claim against, an interest in, or a claim for an administrative expense against the debtor, if
that purchase is with a view to distributing any security received in exchange for such a claim or
interest;

• offers to sell securities offered under a plan of reorganization for the holders of those securities;

• offers to buy those securities from the holders of the securities, if the offer to buy is (i) with a view to
distributing those securities; and (ii) under an agreement made in connection with the plan of
reorganization, the completion of the plan of reorganization, or with the offer or sale of securities under
the plan of reorganization; or

• is an issuer with respect to the securities, as the term “issuer” is defined in section 2(a)(11) of the
Securities Act.

To the extent that persons who received common stock issued under the Plan of Reorganization that are
exempt from registration under the Securities Act or other applicable law by Section 1145 of the Bankruptcy
Code are deemed to be “underwriters,” resales by those persons would not be exempted from registration under
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the Securities Act or other applicable law by Section 1145 of the Bankruptcy Code and may only be sold
pursuant to a registration statement or pursuant to exemption therefrom, such as the exemption provided by
Rule 144 under the Securities Act. In accordance with the Plan of Reorganization, on the Formation Date, we
entered into a customary registration rights agreement providing for, among other things, our obligation to file a
resale shelf registration statement for certain holders of our equity that cannot freely transfer their equity
pursuant to section 1145 of the Bankruptcy Code. See “Certain Relationships and Related Party Transactions—
Registration Rights Agreements.”

Whether or not any particular person would be deemed an “underwriter” with respect to our common stock
received pursuant to the Plan of Reorganization would depend upon various facts and circumstances applicable to
that person. Accordingly, we express no view as to whether any particular person that received our common
stock pursuant to the Plan of Reorganization is deemed an “underwriter” with respect to such shares.

Shares of Common Stock Issued in the Mandatory Conversions Eligible for Future Sale

All of our shares of Series A preferred stock issued on the Formation Date and the junior tranche of the
Prior CPLV Mezzanine Debt automatically converted into 51,433,692 and 17,630,700 shares of our common
stock in the Mandatory Preferred Conversion and the Mandatory Mezzanine Conversion, respectively. The shares
of our common stock issued in the Mandatory Preferred Conversion and the Mandatory Mezzanine Conversion
are “restricted securities,” as that phrase is defined in Rule 144 under the Securities Act, and may be resold only
after registration under the Securities Act or pursuant to an exemption from such registration, such as the
exemption provided by Rule 144 under the Securities Act. Holders of shares of common stock issued upon
conversion of our Series A preferred stock and the junior tranche of the Prior CPLV Mezzanine Debt may
become parties to the Registration Rights Agreement mentioned above. In that case, following the effectiveness
of a resale registration statement, the shares of common stock issued in the Mandatory Conversions will be
available for sale in the public market.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Approval Policies

Our audit and finance committee is responsible for the review, approval and ratification of “related person
transactions” between us and any related person pursuant to a written related person transaction policy adopted
by our board of directors. Under SEC rules, a related person is an officer, director, nominee for director or
beneficial holder of more than of 5% of any class of our voting securities since the beginning of the last fiscal
year or an immediate family member of any of the foregoing. In the course of its review and approval or
ratification of a related person transaction, the audit and finance committee will consider:

• the nature of the related person’s interest in the transaction;

• the material terms of the transaction, including the amount involved and type of transaction;

• the importance of the transaction to the related person and to our company;

• whether the transaction would impair the judgment of a director or executive officer to act in our best
interest and the best interest of our stockholders; and

• any other matters the audit and finance committee deems appropriate.

Any member of the audit and finance committee who is a related person with respect to a transaction under
review will not be permitted to participate in the deliberations or vote on the approval or ratification of the
transaction. However, such a director may be counted in determining the presence of a quorum at a meeting of
the committee that considers the transaction.

Registration Rights Agreements

In accordance with the Plan of Reorganization, on the Formation Date, we entered into a customary
registration rights agreement providing for, among other things, our obligation to file a resale shelf registration
statement for certain holders of our equity that cannot freely transfer their equity pursuant to section 1145 of the
Bankruptcy Code. Under the registration rights agreement, we are required to keep registration statements, if any,
up to date that do not automatically incorporate by reference our SEC filings. In addition, these holders will have
the ability to exercise certain piggyback registration rights in respect of certain shares of common stock held by
them in connection with registered offerings initiated by us, and may have the ability under certain circumstances
to exercise certain demand registration rights if an effective shelf registration statement is not available to the
holders to sell their shares. To date, no parties have joined the registration rights agreement.

At the closing of the Private Equity Placement in December 2017, we entered into a registration rights
agreement with the investors pursuant to which we granted them and their permitted transferees the right, under
certain circumstances and subject to certain restrictions, to require us to register under the Securities Act for
resale the shares of common stock acquired by the investors in the Private Equity Placement. Under the
registration rights agreement, we agreed to file within 75 days of the closing of the Private Equity Placement a
resale shelf registration statement and use commercially reasonable efforts to cause it to become effective, and
remain effective, thereafter. In addition, these investors will have the ability to exercise certain piggyback
registration rights in respect of the shares of common stock acquired by them in the Private Equity Placement in
connection with registered offerings initiated by us, and may have the ability under certain circumstances to
exercise certain demand registration rights if an effective shelf registration statement is not available to the
holders to sell these shares. The registration rights agreement also provides that the investors must enter into a
customary lock-up agreement in connection with this offering and certain future offerings with respect to the
shares of common stock subject to the benefits of the registration rights agreement. We have also agreed with
certain stockholders to register the shares of common stock held by them which constitute “restricted securities”
in the next shelf registration statement filed by our company covering the resale of restricted securities by holders
of capital stock.

Other than as described above, there is not currently proposed any transaction or series of similar
transactions to which we are a party in which the amount involved exceeded or will exceed $120,000 and in
which any related person had or will have a direct or indirect material interest.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

U.S. Federal Income Tax Considerations of an Investment in our Common Stock

The following is a summary of the material U.S. Federal income tax considerations of an investment in our
common stock. For purposes of this section under the heading “Material U.S. Federal Income Tax
Considerations,” references to “VICI REIT,” “we,” “our” and “us” generally mean VICI REIT and its
subsidiaries or other lower-tier entities, except as otherwise indicated, and references to “tenants” are to persons
who are treated as lessees of real property for purposes of the REIT requirements. This summary is based upon
the Code, the regulations promulgated by the Treasury, rulings and other administrative pronouncements issued
by the IRS, and judicial decisions, all as currently in effect, and all of which are subject to differing
interpretations or to change, possibly with retroactive effect. No assurance can be given that the IRS would not
assert, or that a court would not sustain, a position contrary to any of the tax consequences described below. The
summary is also based upon the assumption that we and our subsidiaries and affiliated entities will operate in
accordance with our and their applicable organizational documents. This summary is for general information
only and is not tax advice. It does not discuss any state, local or non-U.S. tax laws or the possible application of
the alternative minimum tax, the 3.8% Medicare tax on net investment income or U.S. Federal gift or estate
taxes, and it does not purport to discuss all aspects of U.S. Federal income taxation that may be important to a
particular investor in light of its investment or tax circumstances or to investors subject to special tax rules, such
as:

• banks, insurance companies, regulated investment companies, or other financial institutions;

• dealers or brokers in securities or currencies;

• partnerships, other pass-through entities and trusts, including REITs;

• partners in partnerships holding common stock;

• persons who hold shares of our common stock on behalf of other persons as nominees;

• persons who receive shares of our common stock as compensation;

• persons holding shares of our common stock as part of a “straddle,” “hedge,” “conversion transaction,”
“synthetic security” or other integrated investment;

• persons who are subject to alternative minimum tax;

• tax-exempt organizations, except to the extent provided in “—Taxation of Shareholders—Taxation of
Tax-Exempt Shareholders” below; and

• foreign investors, except to the extent provided in “—Taxation of Shareholders—Taxation of Non-U.S.
Shareholders” below.

This summary assumes that investors will hold their shares as a capital asset, which generally means
property held for investment.

The U.S. Federal income tax treatment of holders of shares of our common stock depends in some
instances on determinations of fact and interpretations of complex provisions of U.S. Federal income tax
law for which no clear precedent or authority may be available. In addition, the tax consequences to any
particular investor holding shares of our common stock will depend on the investor’s particular tax
circumstances. You are urged to consult your tax advisor regarding the U.S. Federal, state, local, and
foreign income and other tax consequences to you in light of your particular investment or tax
circumstances of acquiring, holding, exchanging, or otherwise disposing of shares of our common stock.

Taxation of VICI REIT

We intend to elect to be taxed as a REIT under Sections 856 through 860 of the Code commencing with our
taxable year ending December 31, 2017, upon the filing of our U.S. Federal income tax return for such period.
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We believe that we are organized and operate in such a manner, and will continue to be organized and operate in
such a manner as to qualify for taxation as a REIT under the applicable provisions of the Code.

In connection with this offering, we expect to receive an opinion of REIT Tax Counsel to the effect that
commencing with our taxable year ending December 31, 2017, we are organized in conformity with the
requirements for qualification and taxation as a REIT under the Code, and our proposed method of operation will
enable us to meet the requirements for qualification and taxation as a REIT under the U.S. Federal income tax
laws for our taxable year ending December 31, 2017 and subsequent taxable years. It must be emphasized that
the opinion of REIT Tax Counsel will be based on various assumptions relating to our organization and
operation, and is conditioned upon fact-based representations and covenants made by our management regarding
our organization, assets, and income, and the present and future conduct of our business operations. While we
intend to operate so that we will qualify to be taxed as a REIT, given the highly complex nature of the rules
governing REITs, the ongoing importance of factual determinations, and the possibility of future changes in our
circumstances, no assurance can be given that we will qualify to be taxed as a REIT for any particular year. The
opinion is expressed as of the date issued. REIT Tax Counsel will have no obligation to advise us or our
shareholders of any subsequent change in the matters stated, represented or assumed, or of any subsequent
change in the applicable law. You should be aware that opinions of counsel are not binding on the IRS or the
courts, and no assurance can be given that the IRS will not challenge the conclusions set forth in such opinion.

Our qualification and taxation as a REIT depends on our ability to meet on a continuing basis, through
actual operating results, distribution levels, and diversity of share ownership, various qualification requirements
imposed upon REITs by the Code, the compliance with which will not be reviewed by REIT Tax Counsel. Our
ability to qualify to be taxed as a REIT also requires that we satisfy certain asset tests, some of which depend
upon the fair market values of assets that we own directly or indirectly. Such fair market values may not be
susceptible to a precise determination. Accordingly, no assurance can be given that the actual results of our
operations for any taxable year will satisfy such requirements for qualification and taxation as a REIT.

Taxation of REITs in General

As indicated above, our qualification and taxation as a REIT depends upon our ability to meet, on a
continuing basis, various qualification requirements imposed upon REITs by the Code. The material qualification
requirements are summarized below under “—Requirements for Qualification—General.” While we intend to
operate so that we qualify and continue to qualify to be taxed as a REIT, no assurance can be given that the IRS
will not challenge our qualification, or that we will be able to operate in accordance with the REIT requirements
in the future. See “—Failure to Qualify,” below.

Provided that we qualify to be taxed as a REIT, generally we will be entitled to a deduction for distributions
that we pay and therefore will not be subject to U.S. Federal corporate income tax on our REIT taxable income
that is currently distributed to our shareholders. This treatment substantially eliminates the “double taxation” at
the corporate and shareholder levels that generally results from an investment in a “C corporation.” A C
corporation is a corporation that generally is required to pay tax at the corporate level. Double taxation means
taxation once at the corporate level when income is earned and once again at the shareholder level when the
income is distributed. In general, the income that we generate (other than at any TRS of ours) is taxed only at the
shareholder level upon a distribution to our shareholders.

Most U.S. shareholders (as defined below) that are individuals, trusts or estates are taxed on corporate
dividends at a maximum U.S. Federal income tax rate of 20% (the same as long-term capital gains). With limited
exceptions, however, distributions from us or from other entities that are taxed as REITs are generally not
eligible for this rate and will continue to be taxed at rates applicable to ordinary income but non-corporate
stockholders will generally be eligible for a deduction equal to 20% of such distributions. Currently, the highest
marginal non-corporate U.S. Federal income tax rate (exclusive of any Medicare tax, if applicable) applicable to
ordinary income is 37% (before application of the 20% deduction which results in an effective 29.6% tax rate).
See “—Taxation of Shareholders—Taxation of Taxable U.S. Shareholders—Distributions” below.
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Any net operating losses, foreign tax credits and other tax attributes will be utilized at the corporate level
and generally do not pass through to VICI REIT shareholders, subject to special rules for certain items such as
the capital gains that we recognize. See “—Taxation of Shareholders—Taxation of Taxable U.S. Shareholders—
Distributions” below.

If we qualify to be taxed as a REIT, we will nonetheless be subject to U.S. Federal tax in the following
circumstances:

• We will be taxed at regular corporate rates on any undistributed taxable income, including
undistributed net capital gains.

• If we have net income from prohibited transactions, which are, in general, sales or other dispositions of
inventory or property held primarily for sale to customers in the ordinary course of business, other than
foreclosure property, such income will be subject to a 100% tax. See “—Prohibited Transactions” and
“—Foreclosure Property” below.

• If we elect to treat property that we acquire in connection with certain leasehold terminations as
“foreclosure property,” we may thereby avoid the 100% tax on gain from a resale of that property (if
the sale would otherwise constitute a prohibited transaction), but the income from the sale or operation
of the property may be subject to corporate income tax at the highest applicable rate (currently 21%).

• If we fail to satisfy the 75% gross income test and/or the 95% gross income test, as discussed below,
but nonetheless maintain our qualification as a REIT because we satisfy other requirements, we will be
subject to a 100% tax on an amount based on the magnitude of the failure, as adjusted to reflect the
profit margin associated with our gross income.

• If we violate the asset tests (other than certain de minimis violations) or certain other requirements
applicable to REITs, as described below, and yet maintain qualification as a REIT because there is
reasonable cause for the failure and other applicable requirements are met, we may be subject to a
penalty tax. In that case, the amount of the penalty tax will be at least $50,000 per failure, and, in the
case of certain asset test failures, will be determined as the amount of net income generated by the
nonqualifying assets in question multiplied by the highest corporate tax rate (currently 21%) if that
amount exceeds $50,000 per failure.

• If we fail to distribute during each calendar year at least the sum of (i) 85% of our ordinary income for
such year, (ii) 95% of our capital gain net income for such year and (iii) any undistributed net taxable
income from prior periods, we will be subject to a nondeductible 4% excise tax on the excess of the
required distribution over the sum of (a) the amounts that we actually distributed and (b) the amounts
we retained and upon which we paid income tax at the corporate level.

• We may be required to pay monetary penalties to the IRS in certain circumstances, including if we fail
to meet record-keeping requirements intended to monitor our compliance with rules relating to the
composition of a REIT’s shareholders, as described below in “—Requirements for Qualification—
General” below.

• A 100% tax may be imposed on certain transactions between us and a TRS that do not reflect
arm’s-length terms.

• If we acquire appreciated assets from a corporation that is not a REIT (i.e., a “C” corporation) in a
transaction in which the adjusted tax basis of the assets in our hands is determined by reference to the
adjusted tax basis of the assets in the hands of the C corporation, we may be subject to tax on such
appreciation at the highest corporate income tax rate then applicable if we subsequently recognize gain
on a disposition of any such assets during the five-year period following our acquisition from the C
corporation. Treasury regulations exclude from the application of this built-in gains tax any gain from
the sale of property we acquire in an exchange under Section 1031 (a like-kind exchange) or 1033 (an
involuntary conversion) of the Code.
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• The earnings of any TRS will be subject to U.S. Federal corporate income tax.

• We may elect to retain and pay income tax on our net capital gain. In that case, a shareholder would
include its proportionate share of our undistributed net capital gain (to the extent we make a timely
designation of such gain to the shareholder) in its income, would be deemed to have paid the tax that
we paid on such gain, and would be allowed a credit for the shareholder’s proportionate share of the tax
deemed to have been paid, and an adjustment would be made to increase the shareholder’s basis in
shares of our common stock.

In addition, we and our subsidiaries may be subject to a variety of taxes, including payroll taxes and state,
local, and foreign income, property, gross receipts and other taxes on our assets and operations. We could also be
subject to tax in situations and on transactions not presently contemplated.

Requirements for Qualification—General

The Code defines a REIT as a corporation, trust or association:

1. that is managed by one or more trustees or directors;

2. the beneficial ownership of which is evidenced by transferable shares, or by transferable certificates of
beneficial interest;

3. that would be taxable as a domestic corporation but for its election to be subject to tax as a REIT;

4. that is neither a financial institution nor an insurance company subject to specific provisions of the
Code;

5. the beneficial ownership of which is held by 100 or more persons;

6. in which, during the last half of each taxable year, not more than 50% in value of the outstanding
shares or other beneficial interest is owned, directly or indirectly, by five or fewer “individuals” (as
defined in the Code to include certain entities such as qualified pension plans);

7. that makes an election to be taxed as a REIT, or has made such an election for a previous taxable year
which has not been revoked or terminated;

8. that has no earnings and profits from any non-REIT taxable year at the close of any taxable year; and

9. that meets other tests described below, including with respect to the nature of its income and assets and
the amounts of its distributions.

The Code provides that conditions (1) through (4) above must be met during the entire taxable year, and that
condition (5) above must be met during at least 335 days of a taxable year of 12 months, or during a
proportionate part of a shorter taxable year. Conditions (5) and (6) above need not be met during an entity’s
initial tax year as a REIT (which, in our case, will be 2017). Our operating agreement provides restrictions
regarding the ownership and transfers of our shares of beneficial interest, which are intended to assist us in
satisfying the share ownership requirements described in conditions (5) and (6) above. These restrictions,
however, may not ensure that we, in all cases, will be able to satisfy the share ownership requirements described
in conditions (5) and (6) above. If we fail to satisfy these share ownership requirements, except as provided in the
next two sentences, our status as a REIT will terminate. If, however, we comply with the rules contained in
applicable Treasury regulations that require us to ascertain the actual ownership of our shares and we do not
know, or would not have known through the exercise of reasonable diligence, that we failed to meet the
requirements described in condition (6) above, we will be treated as having met this requirement: Moreover, if
our failure to satisfy the share ownership requirements is due to reasonable cause and not willful neglect, we may
retain our REIT qualification but will be required to pay a penalty of $50,000 for each such failure.

To monitor compliance with the share ownership requirements, we generally are required to maintain
records regarding the actual ownership of our shares of beneficial interest. To do so, we must demand written
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statements each year from the record holders of significant percentages of our common stock pursuant to which
the record holders must disclose the actual owners of the shares (i.e., the persons required to include our
distributions in their gross income). We must maintain a list of those persons failing or refusing to comply with
this demand as part of our records. We could be subject to monetary penalties if we fail to comply with these
record-keeping requirements. If you fail or refuse to comply with the demands, you will be required by Treasury
regulations to submit a statement with your tax return disclosing your actual ownership of our common stock and
other information.

In addition, an entity generally may not elect to become a REIT unless its taxable year is the calendar year.
We intend to adopt December 31 as our year-end and will thereby satisfy this requirement.

Effect of Subsidiary Entities

Ownership of Partnership Interests

If we are a partner in an entity that is treated as a partnership for U.S. Federal income tax purposes, Treasury
regulations provide that we are deemed to own our proportionate share of the partnership’s assets, and to earn our
proportionate share of the partnership’s income, for purposes of the asset and gross income tests applicable to
REITs. Our proportionate share of a partnership’s assets and income is based on our capital interest in the
partnership (except that for purposes of the 10% value test, described below, our proportionate share of the
partnership’s assets is based on our proportionate interest in the equity and certain debt securities issued by the
partnership). In addition, the assets and gross income of the partnership are deemed to retain the same character
in our hands. Thus, our proportionate share of the assets and income of any of our subsidiary partnerships will be
treated as our assets and items of income for purposes of applying the REIT requirements.

We have control of the Operating Partnership and its subsidiaries and intend to operate them in a manner
consistent with the requirements for our qualification as a REIT. If we become a limited partner or non-managing
member in any partnership or limited liability company and such entity takes or expects to take actions that could
jeopardize our status as a REIT or require us to pay tax, we may be forced to dispose of our interest in such
entity. In addition, it is possible that a partnership or limited liability company could take an action which could
cause us to fail the gross income or asset test, and that we would not become aware of such action in time to
dispose of our interest in the partnership or limited liability company or take otherwise corrective action on a
timely basis. In that case, we could fail to qualify to be taxed as a REIT unless we were entitled to relief, as
described below.

Disregarded Subsidiaries

If we own a corporate subsidiary that is a “qualified REIT subsidiary,” that subsidiary is generally
disregarded as a separate entity for U.S. Federal income tax purposes, and all of the subsidiary’s assets, liabilities
and items of income, deduction and credit are treated as our assets, liabilities and items of income, deduction and
credit, including for purposes of the gross income and asset tests applicable to REITs. A qualified REIT
subsidiary is any corporation, other than a TRS (as described below), that is directly or indirectly wholly owned
by a REIT. Other entities that are wholly owned by us or our subsidiaries, including single member limited
liability companies that have not elected to be taxed as corporations for U.S. Federal income tax purposes, are
also generally disregarded as separate entities for U.S. Federal income tax purposes, including for purposes of the
REIT income and asset tests. Disregarded subsidiaries, along with any partnerships in which we hold an equity
interest, are sometimes referred to herein as “pass-through subsidiaries.” The Operating Partnership is currently a
disregarded entity for Federal income tax purposes.

In the event that a disregarded subsidiary of ours ceases to be wholly-owned—for example, if any equity
interest in the subsidiary is acquired by a person other than us or another disregarded subsidiary of ours—the
subsidiary’s separate existence would no longer be disregarded for U.S. Federal income tax purposes. Instead, the
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subsidiary would have multiple owners and would generally be treated as a either a partnership or a taxable
corporation. Such an event could, depending on the circumstances, adversely affect our ability to satisfy the
various asset and gross income requirements applicable to REITs, including the requirements that REITs
generally may not own, directly or indirectly, more than 10% of the securities of another corporation. See
“—Asset Tests” and “—Income Tests” below.

Taxable REIT Subsidiaries

In general, we may jointly elect with a subsidiary corporation, whether or not wholly-owned, to treat such
subsidiary corporation as a TRS. We generally may not own more than 10% of the securities of a taxable
corporation, as measured by voting power or value, and no more than 5% of the value of our assets can be
represented by the securities of any single taxable corporation, in each case unless we and such corporation elect
to treat such corporation as a TRS, provided that not more than 20% of the value of our total assets is represented
by securities of one or more TRSs (25% for our 2017 taxable year). The separate existence of a TRS or other
taxable corporation is not ignored for U.S. Federal income tax purposes. Accordingly, a TRS or other taxable
subsidiary corporation generally is subject to corporate income tax on its earnings, which may reduce the cash
flow that we and our subsidiaries generate in the aggregate and may reduce our ability to make distributions to
VICI REIT shareholders.

We are not treated as holding the assets of a TRS or other taxable subsidiary corporation or as receiving any
income that the subsidiary earns. Rather, the stock issued by a taxable subsidiary corporation to us is an asset in
our hands, and we treat the distributions paid to us from such taxable subsidiary corporation, if any, as income.
This treatment can affect our income and asset test calculations, as described below. Because we do not include
the assets and income of TRSs or other taxable subsidiary corporations on a look-through basis in determining
our compliance with the REIT requirements, we may use such entities to undertake indirectly activities that the
REIT rules might otherwise preclude us from doing directly or through pass-through subsidiaries. For example,
we may use TRSs or other taxable subsidiary corporations to perform services or conduct activities that give rise
to certain categories of income or to conduct activities that, if conducted by us directly, would be treated in our
hands as prohibited transactions.

U.S. Federal income tax law limits the deductibility of interest paid or accrued by a TRS to its parent REIT
to assure that the TRS is subject to an appropriate level of corporate taxation. Further, the rules impose a 100%
excise tax on certain transactions between a TRS and its parent REIT or the REIT’s tenants that are not
conducted on an arm’s-length basis. We intend that all of our transactions with our TRSs, if any and as
applicable, will be conducted on an arm’s-length basis.

Income Tests

In order to qualify to be taxed as a REIT, we must satisfy two gross income requirements on an annual
basis. First, at least 75% of our gross income for each taxable year, excluding gross income from sales of
inventory or dealer property in “prohibited transactions,” discharge of indebtedness, certain hedging transactions
and certain foreign currency gains, generally must be derived from “rents from real property,” gains from the sale
of real estate assets (other than publicly offered REIT debt instruments that would not be real estate assets but for
the inclusion of publicly offered REIT debt instruments in the meaning of real estate assets), interest income
derived from mortgage loans secured by real property or an interest in real property (including certain types of
mortgage-backed securities and certain mortgage loans secured by both real and personal property), dividends
received from other REITs, and specified income from temporary investments. Second, at least 95% of our gross
income in each taxable year, excluding gross income from “prohibited transactions,” discharge of indebtedness,
certain hedging transactions and certain foreign currency gains, must be derived from some combination of
income that qualifies under the 75% gross income test described above, as well as other dividends, interest, and
gain from the sale or disposition of stock or securities, which need not have any relation to real property. Income
and gain from certain hedging transactions will be excluded from both the numerator and the denominator for
purposes of both the 75% and 95% gross income tests.
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Rents from Real Property

Rents we receive from a tenant generally will qualify as “rents from real property” for the purpose of
satisfying the gross income requirements for a REIT described above only if all of the conditions described
below are met:

• The amount of rent is not based in whole or in part on the income or profits of any person. However, an
amount we receive or accrue generally will not be excluded from the term “rents from real property”
solely because it is based on a fixed-percentage or percentages of gross receipts or sales;

• Neither we nor an actual or constructive owner of 10% or more of VICI REIT shares actually or
constructively owns 10% or more of the interests in the assets or net profits of a non-corporate tenant,
or, if the tenant is a corporation, 10% or more of the total combined voting power of all classes of stock
entitled to vote or 10% or more of the total value of all classes of stock of the tenant. Rents we receive
from such a tenant that is a TRS of ours, however, will not be excluded from the definition of “rents
from real property” as a result of this condition if at least 90% of the space at the property to which the
rents relate is leased to third parties, and the rents paid by the TRS are substantially comparable to rents
paid by our other tenants for comparable space. Whether rents paid by a TRS are substantially
comparable to rents paid by other tenants is determined at the time the lease with the TRS is entered
into, extended, and modified, if such modification increases the rents due under such lease.
Notwithstanding the foregoing, however, if a lease with a “controlled taxable REIT subsidiary” is
modified and such modification results in an increase in the rents payable by such TRS, any such
increase will not qualify as “rents from real property.” For purposes of this rule, a “controlled taxable
REIT subsidiary” is a TRS in which the parent REIT owns stock possessing more than 50% of the
voting power or more than 50% of the total value of the outstanding stock of such TRS;

• Rent attributable to personal property that is leased in connection with a lease of real property is not
greater than 15% of the total rent received under the lease. If this condition is not met, then the portion
of the rent attributable to personal property will not qualify as “rents from real property”; and

• We generally are not permitted to operate or manage our properties or to furnish or render services to
our tenants, subject to a 1% de minimis exception and except as further provided below. We are
permitted, however, to perform directly certain services that are “usually or customarily rendered” in
connection with the rental of space for occupancy only and are not otherwise considered “rendered to
the occupant” of the property. Examples of these permitted services include the provision of light, heat,
or other utilities, trash removal and general maintenance of common areas. In addition, we are
permitted to employ an independent contractor from whom we derive no revenue, or a TRS that is
wholly or partially owned by us, to provide both customary and non-customary property management
or services to our tenants without causing the rent that we receive from those tenants to fail to qualify
as “rents from real property.” Any dividends that we receive from a TRS with respect to the TRS’s
provision of non-customary services will, however, be nonqualifying income under the 75% gross
income test.

We believe that all of our leases meet the above requirements so that rents we receive are “rents from real
property.” We intend to structure future leases such that we are in compliance with the 75% and 95% gross
income tests.

Interest Income

Interest income constitutes qualifying mortgage interest for purposes of the 75% gross income test (as
described above) to the extent that the obligation upon which such interest is paid is secured by a mortgage on
(i) real property or an interest in real property or (ii) property described in (i) and other property if such other
property constitutes 15% or less of the total fair market value of the secured property. If we receive interest
income with respect to a mortgage loan that is described in the preceding clause (ii), such interest income may
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need to be apportioned between the real property and the other collateral for purposes of the 75% gross income
test. Even if a loan is not secured by real property, or is undersecured, the income that it generates may
nonetheless qualify for purposes of the 95% gross income test. For these purposes, the term “interest” generally
does not include any amount received or accrued, directly or indirectly, if the determination of all or some of the
amount depends in any way on the income or profits of any person.

However, an amount received or accrued generally will not be excluded from the term “interest” solely by
reason of being based on a fixed percentage or percentages of receipts or sales.

Dividend Income

We may directly or indirectly receive distributions from TRSs or other corporations that are not REITs or
qualified REIT subsidiaries. These distributions generally are treated as dividend income to the extent of the
earnings and profits of the distributing corporation. Such distributions will generally constitute qualifying income
for purposes of the 95% gross income test, but not for purposes of the 75% gross income test. Any dividends that
we receive from another REIT, however, will be qualifying income for purposes of both the 95% and 75% gross
income tests.

Fee Income

Any fee income that we earn will generally not be qualifying income for purposes of either gross income
test. Any fees earned by a TRS, however, will not be included for purposes of our gross income tests.

Hedging Transactions

Any income or gain that we or our pass-through subsidiaries derive from instruments that hedge certain
risks, such as the risk of changes in interest rates, will be excluded from gross income for purposes of both the
75% and 95% gross income tests, provided that specified requirements are met, including the requirement that
the instrument is entered into during the ordinary course of our business, the instrument hedges risks associated
with indebtedness issued by us or our pass-through subsidiary that is incurred or to be incurred to acquire or
carry “real estate assets” (as described below under “—Asset Tests,” below), and the instrument is properly
identified as a hedge along with the risk that it hedges within prescribed time periods. Certain items of income or
gain attributable to hedges of foreign currency fluctuations with respect to income that satisfies the REIT gross
income requirements may also be excluded from the 95% and 75% gross income tests as well as certain items of
income or gain attributable to certain counteracting hedges that offset prior qualifying hedges where the prior
debt is repaid or qualifying assets underlying such prior hedges are sold. To the extent that we do not properly
identify such transactions as hedges or we hedge with other types of financial instruments, the income from those
transactions is not likely to be treated as qualifying income for purposes of the gross income tests. We intend to
structure any hedging transactions in a manner that does not jeopardize our status as a REIT.

Failure to Satisfy the Gross Income Tests

If we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may still
qualify to be taxed as a REIT for such year if we are entitled to relief under applicable provisions of the Code.
These relief provisions will be generally available if (i) our failure to meet these tests was due to reasonable
cause and not due to willful neglect and (ii) following our identification of the failure to meet the 75% or 95%
gross income test for any taxable year, we file a schedule with the IRS setting forth each item of our gross
income for purposes of the 75% or 95% gross income test for such taxable year in accordance with Treasury
regulations. It is not possible to state whether we would be entitled to the benefit of these relief provisions in all
circumstances. If these relief provisions are inapplicable to a particular set of circumstances, we will not qualify
to be taxed as a REIT. Even if these relief provisions apply, and we retain our status as a REIT, we will be
required to pay a tax equal to (1) the greater of (A) the amount by which we fail to satisfy the 75% gross income
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test and (B) the amount by which we fail to satisfy the 95% gross income test, multiplied by (2) a fraction
intended to reflect our profitability (i.e.; generally our net income divided by our gross income). We may not
always be able to comply with the gross income tests for REIT qualification despite periodic monitoring of our
income.

Asset Tests

At the close of each calendar quarter, we must also satisfy certain tests relating to the nature of our assets.
Specifically:

• At least 75% of the value of our total assets must be represented by some combination of “real estate
assets,” cash, cash items, U.S. government securities, and, under some circumstances, stock or debt
instruments purchased with new capital. For this purpose, real estate assets include interests in real
property and stock of other REITs, as well as some kinds of mortgage-backed securities and mortgage
loans. The term “real estate assets” also includes debt instruments of publicly offered REITs, personal
property securing a mortgage secured by both real property and personal property if the fair market
value of such personal property does not exceed 15% of the total fair market value of all such property,
and personal property leased in connection with a lease of real property for which the rent attributable
to personal property is not greater than 15% of the total rent received under the lease. Assets that do not
qualify for purposes of the 75% asset test are subject to the additional asset tests described below;

• The value of any one issuer’s securities that we own may not exceed 5% of the value of our total
assets;

• We may not own more than 10% of any one issuer’s outstanding securities, as measured by either
voting power or value. The 5% and 10% asset tests do not apply to securities of TRSs or qualified
REIT subsidiaries and the 10% asset test does not apply to “straight debt” having specified
characteristics or to certain other securities described below. Solely for purposes of the 10% asset test,
the determination of our interest in the assets of a partnership or limited liability company in which we
own an interest will be based on our proportionate interest in any securities issued by the partnership or
limited liability company, excluding for this purpose certain securities described in the Code;

• The aggregate value of all securities of TRSs that we hold, together with other non-qualified assets
(such as furniture and equipment or other tangible personal property (to the extent such property does
not constitute a “real estate asset”) or non-real estate securities), may not, in the aggregate, exceed 25%
of the value of our total assets. For taxable years beginning after December 31, 2017, the aggregate
value of all securities of TRSs that we hold may not exceed 20% of the value of our total assets; and

• Not more than 25% of the value of our total assets may be represented by debt instruments of publicly
offered REITs to the extent those debt instruments would not be real estate assets but for the inclusion
of debt instruments of publicly offered REITs in the meaning of real estate assets.

Notwithstanding the general rule, as noted above, that for purposes of the REIT income and asset tests we
are treated as owning our proportionate share of the underlying assets of a subsidiary partnership, if we hold
indebtedness issued by a partnership, the indebtedness will be subject to, and may cause a violation of, the asset
tests unless the indebtedness is a qualifying mortgage asset or other conditions are met.

Similarly, although stock of another REIT is a qualifying asset for purposes of the REIT asset tests, any
non-mortgage debt that is issued by another REIT may not so qualify (although such debt will not be treated as
“securities” for purposes of the 10% asset test, as explained below).

Certain securities will not cause a violation of the 10% asset test (for purposes of value) described above.
Such securities include instruments that constitute “straight debt,” which term generally excludes, among other
things, securities having contingency features. A security does not qualify as “straight debt” where a REIT (or a
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controlled TRS of the REIT) owns other securities of the same issuer which do not qualify as straight debt, unless
the value of those other securities constitute, in the aggregate, 1% or less of the total value of that issuer’s
outstanding securities. In addition to straight debt, the Code provides that certain other securities will not violate
the 10% value limitation. Such securities include (i) any loan made to an individual or an estate, (ii) certain rental
agreements pursuant to which one or more payments are to be made in subsequent years (other than agreements
between a REIT and certain persons related to the REIT under attribution rules), (iii) any obligation to pay rents
from real property, (iv) securities issued by governmental entities that are not dependent in whole or in part on
the profits of (or payments made by) a non-governmental entity, (v) any security (including debt securities)
issued by another REIT and (vi) any debt instrument issued by a partnership if the partnership’s income is of a
nature that it would satisfy the 75% gross income test described above under “—Income Tests.” In applying the
10% value limitation, a debt security issued by a partnership is not taken into account to the extent, if any, of the
REIT’s proportionate interest in the equity and certain debt securities issued by that partnership.

No independent appraisals have been obtained to support our conclusions as to the value of our total assets
or the value of any particular security or securities. Moreover, the values of some assets may not be susceptible
to a precise determination, and values are subject to change in the future. Furthermore, the proper classification
of an instrument as debt or equity for U.S. Federal income tax purposes may be uncertain in some circumstances,
which could affect the application of the REIT asset requirements. Accordingly, there can be no assurance that
the IRS will not contend that our interests in our subsidiaries or in the securities of other issuers will not cause a
violation of the REIT asset tests.

Certain relief provisions are available to allow REITs to satisfy the asset requirements or to maintain REIT
qualification, notwithstanding certain violations of the asset and other requirements. For example, if we should
fail to satisfy the asset tests at the end of a calendar quarter, such a failure would not cause VICI REIT to lose its
REIT qualification if (i) it satisfied the asset tests at the close of the preceding calendar quarter and (ii) the
discrepancy between the value of its assets and the asset requirements was not wholly or partly caused by an
acquisition of non-qualifying assets, but instead arose from changes in the relative market values of our assets. If
the condition described in (ii) were not satisfied, VICI REIT still could avoid disqualification by eliminating any
discrepancy within 30 days after the close of the calendar quarter in which it arose or by making use of the relief
provisions described below.

In the case of de minimis violations of the 10% and 5% asset tests, a REIT may maintain its qualification
despite a violation of such requirements if (i) the value of the assets causing the violation does not exceed the
lesser of 1% of the REIT’s total assets and $10,000,000 and (ii) the REIT either disposes of the assets causing the
failure within nine months after the last day of the quarter in which it identifies the failure or the period of time
prescribed by Treasury regulations to be issued, or the relevant tests are otherwise satisfied within that time
frame.

Even if we did not qualify for the foregoing relief provisions, one additional provision allows a REIT that
fails one or more of the asset requirements to nevertheless maintain its REIT qualification if (i) the REIT
provides the IRS with a description of each asset causing the failure, (ii) the failure is due to reasonable cause
and not willful neglect, (iii) the REIT pays a tax equal to the greater of (a) $50,000 per failure and (b) the product
of the net income generated by the assets that caused the failure multiplied by the highest applicable corporate
tax rate (currently 21%) and (iv) the REIT either disposes of the assets causing the failure within nine months
after the last day of the quarter in which it identifies the failure or the period of time prescribed by Treasury
regulations to be issued, or otherwise satisfies the relevant asset tests within that time frame.
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Annual Distribution Requirements

In order to qualify to be taxed as a REIT, we are required to make distributions, other than capital gain
dividends, to our shareholders in an amount at least equal to the sum of:

• 90% of our REIT taxable income (with certain adjustments), computed without regard to our net
capital gains and the deduction for dividends paid; and

• 90% of our after-tax net income, if any, from foreclosure property (as described below); minus the
excess of the sum of specified items of non-cash income over 5% of our REIT taxable income,
computed without regard to our net capital gain and the deduction for dividends paid.

We generally must make these distributions in the taxable year to which they relate, or in the following
taxable year if declared before we timely file our tax return for the year and if paid with or before the first regular
distribution payment after such declaration. These distributions will be treated as received by VICI REIT
shareholders in the year in which paid.

To the extent that we distribute at least 90%, but less than 100%, of our REIT taxable income, as adjusted,
we will be subject to tax at ordinary corporate tax rates on the retained portion. We may elect to retain, rather
than distribute, some or all of our net long-term capital gains and pay tax on such gains. In this case, we could
elect for VICI REIT shareholders to include their proportionate shares of such undistributed long-term capital
gains in income, and to receive a corresponding credit for their share of the tax that we paid. VICI REIT
shareholders would then increase the adjusted basis of their shares by the difference between (i) the amounts of
capital gain dividends that we designated and that they include in their taxable income, minus (ii) the tax that we
paid on their behalf with respect to that income.

To the extent that we may have available net operating losses carried forward from prior tax years, such
losses may reduce the amount of distributions that we must make in order to comply with the REIT distribution
requirements. Such losses, however, will generally not affect the tax treatment to VICI REIT shareholders of any
distributions that are actually made. See “—Taxation of Shareholders—Taxation of Taxable U.S. Shareholders—
Distributions,” below.

If we fail to distribute during each calendar year at least the sum of (i) 85% of our ordinary income for such
year, (ii) 95% of our capital gain net income for such year and (iii) any undistributed net taxable income from
prior periods, we will be subject to a non-deductible 4% excise tax on the excess of such required distribution
over the sum of (a) the amounts actually distributed, plus (b) the amounts of income we retained and on which
we have paid corporate income tax.

From time to time, we may not have sufficient cash or other liquid assets to meet the distribution
requirements described above, including due to timing differences between the actual receipt of income and
actual payment of deductible expenses, and the inclusion of income and deduction of expenses in determining
our taxable income. In addition, we may decide to retain our cash, rather than distribute it, in order to repay debt,
acquire assets, or for other reasons. If these timing differences occur, we may borrow funds to pay distributions
or we may pay distributions through the distribution of other property (including our common stock) in order to
meet the distribution requirements, while preserving our cash.

If our taxable income for a particular year is subsequently determined to have been understated, we may be
able to rectify a resultant failure to meet the distribution requirements for a year by paying “deficiency
dividends” to shareholders in a later year, which may be included in our deduction for distributions paid for the
earlier year but treated as an additional distribution to our shareholders in the year such dividends are paid. In this
case, VICI REIT may be able to avoid losing REIT qualification or being taxed on amounts distributed as
deficiency dividends, subject to the 4% excise tax described above. We will be required to pay interest based on
the amount of any deduction taken for deficiency dividends.
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For purposes of the 90% distribution requirement and excise tax described above, any distribution that we
declare in October, November or December of any year and that is payable to a shareholder of record on a
specified date in any such month will be treated as both paid by us and received by the shareholder on
December 31 of such year, provided that we actually pay the distribution before the end of January of the
following calendar year.

Prohibited Transactions

Net income that we derive from a prohibited transaction is subject to a 100% tax. The term “prohibited
transaction” generally includes a sale or other disposition of property (other than foreclosure property, as
discussed below) that is held as inventory or primarily for sale to customers in the ordinary course of a trade or
business. We intend to conduct our operations so that no asset that we own (or are treated as owning) will be
treated as, or having been, held as inventory or for sale to customers, and that a sale of any such asset will not be
treated as having been in the ordinary course of our business. Whether property is held as inventory or “primarily
for sale to customers in the ordinary course of a trade or business” depends on the particular facts and
circumstances. No assurance can be given that any property that we sell will not be treated as inventory or
property held for sale to customers, or that we can comply with certain safe-harbor provisions of the Code that
would prevent such treatment. The 100% tax does not apply to gains from the sale of property that is held
through a TRS or other taxable corporation, although such income will be subject to tax in the hands of the
corporation at regular corporate rates. We intend to structure our activities to avoid prohibited transaction
characterization.

Like-Kind Exchanges

We may dispose of properties in transactions intended to qualify as like-kind exchanges under the Code.
Such like-kind exchanges are intended to result in the deferral of gain for U.S. Federal income tax purposes. The
failure of any transaction to qualify as a like-kind exchange could require us to pay U.S. Federal income tax,
possibly including the 100% prohibited transaction tax, depending on the facts and circumstances surrounding
such transactions.

Derivatives and Hedging Transactions

We may enter into hedging transactions with respect to interest rate exposure on one or more of our assets
or liabilities. Any such hedging transactions could take a variety of forms, including the use of derivative
instruments such as interest rate swap contracts, interest rate cap or floor contracts, futures or forward contracts,
and options. Except to the extent provided by Treasury regulations, (i) income from a hedging transaction we
enter into (A) in the normal course of our business primarily to manage risk of interest rate changes or currency
fluctuations with respect to borrowings made or to be made, or ordinary obligations incurred or to be incurred, to
acquire or carry real estate assets, including gain from the sale or disposition of a position in such a transaction or
(B) primarily to manage risk of currency fluctuations with respect to any item of income or gain that would be
qualifying income under the 75% or 95% income tests will not constitute gross income for purposes of the 75%
or 95% gross income test; and (ii) if we enter into a position described in clause (i)(A) above with respect to
indebtedness described therein or clause (i)(B) above with respect to property generating income described
therein, and in connection with the extinguishment or disposition of such indebtedness or property we enter into a
transaction that would be a hedging transaction within the meaning of clause (i) above as to any position referred
to in this clause (ii) if such position were ordinary property, then any income from such a position or transaction
described in this clause (ii) will not constitute gross income for purposes of the 75% or 95% gross income test so
long as, in each of the foregoing clauses (i) and (ii), the transaction or position is clearly identified, as specified
in Treasury regulations, before the close of the day on which it was acquired, originated, or entered into. To the
extent that we enter into hedging transactions that are not described in the preceding clause (i) or (ii), the income
from these transactions is likely to be treated as non-qualifying income for purposes of both the 75% and 95%
gross income tests. Moreover, to the extent that a position in a hedging transaction has positive value at any

181



particular point in time, it may be treated as an asset that does not qualify for purposes of the REIT asset tests.
We intend to structure any hedging transactions in a manner that does not jeopardize our qualification as a REIT.
We may conduct some or all of our hedging activities (including hedging activities relating to currency risk)
through a TRS or other corporate entity, the income from which may be subject to U.S. Federal income tax,
rather than by participating in the arrangements directly or through pass-through subsidiaries. No assurance can
be given, however, that our hedging activities will not give rise to income or assets that do not qualify for
purposes of the REIT tests, or that our hedging activities will not adversely affect our ability to satisfy the REIT
qualification requirements.

Foreclosure Property

Foreclosure property is real property and any personal property incident to such real property (i) that we
acquire as the result of having bid in the property at foreclosure, or having otherwise reduced the property to
ownership or possession by agreement or process of law, after a default (or upon imminent default) on a lease of
the property or a mortgage loan held by us and secured by the property, (ii) for which we acquired the related
loan or lease at a time when default was not imminent or anticipated and (iii) with respect to which we made a
proper election to treat the property as foreclosure property. We generally will be subject to tax at the maximum
corporate rate (currently 21%) on any net income from foreclosure property, including any gain from the
disposition of the foreclosure property, other than income that would otherwise be qualifying income for
purposes of the 75% gross income test. Any gain from the sale of property for which a foreclosure property
election has been made will not be subject to the 100% tax on gains from prohibited transactions described
above, even if the property would otherwise constitute inventory or dealer property. We do not anticipate
receiving any income from foreclosure property that does not qualify for purposes of the 75% gross income test.

Penalty Tax

Any redetermined rents, redetermined deductions, excess interest or redetermined TRS service income we
generate will be subject to a 100% penalty tax. In general, redetermined rents are rents from real property that are
overstated as a result of any services furnished to any of our tenants by a TRS, and redetermined deductions and
excess interest represent any amounts that are deducted by a TRS for amounts paid to us that are in excess of the
amounts that would have been deducted based on arm’s-length negotiations or if the interest payments were at a
commercially reasonable rate. Rents that we receive will not constitute redetermined rents if they qualify for
certain safe harbor provisions contained in the Code. Redetermined TRS service income generally represents
income of a TRS that is understated as a result of services provided to us or on our behalf.

Record Keeping Requirements

We are required to comply with applicable record keeping requirements. Failure to comply could result in
monetary penalties. For example, we must request on an annual basis information from our shareholders
designed to disclose the actual ownership of our outstanding common shares.

Built-In Gains Tax

If we dispose of any asset we acquired from a corporation which is or has been a C corporation in a
transaction in which our basis in the asset is determined by reference to the basis of the asset in the hands of that
C corporation, during the five-year period beginning on the date we acquire the asset, we could be required to
pay tax at the highest corporate rate on the gain, if any, we recognize on the disposition of the asset, to the extent
that gain does not exceed the excess of (1) the fair market value of the asset over (2) our adjusted basis in the
asset, in each case on the date we acquired the asset. Such gain is taken into account in determining our taxable
income and capital gains, and the amount of tax paid is taken into account as a loss for purposes of the
distribution requirements.
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Failure to Qualify

If we fail to satisfy one or more requirements for REIT qualification other than the income or asset tests, we
could avoid disqualification as a REIT if our failure is due to reasonable cause and not to willful neglect and we
pay a penalty of $50,000 for each such failure. Relief provisions are also available for failures of the income tests
and asset tests, as described above in “—Income Tests” and “—Asset Tests.”

If we fail to qualify for taxation as a REIT in any taxable year, and the relief provisions described above do
not apply, we would be subject to tax on our taxable income at regular corporate rates. We cannot deduct
distributions to shareholders in any year in which we are not a REIT, nor would we be required to make
distributions in such a year. In this situation, to the extent of current and accumulated earnings and profits (as
determined for U.S. Federal income tax purposes), distributions to shareholders would be taxable as regular
corporate dividends. Such dividends paid to U.S. shareholders that are individuals, trusts and estates may be
taxable at the preferential income tax rates (i.e., the 20% maximum U.S. Federal rate) for qualified dividends. In
addition, subject to the limitations of the Code, corporate distributees may be eligible for the dividends received
deduction. Unless we are entitled to relief under specific statutory provisions, we would also be disqualified from
re-electing to be taxed as a REIT for the four taxable years following the year during which we lost our
qualification. It is not possible to state whether, in all circumstances, we would be entitled to this statutory relief.

Tax Aspects of Investments in Partnerships

General

In general, partnerships are “pass-through” entities that are not subject to U.S. Federal income tax. Rather,
partners are allocated their proportionate shares of the items of income, gain, loss, deduction and credit of a
partnership, and are subject to tax on these items without regard to whether the partners receive a distribution
from the partnership. VICI REIT will include its allocable share of these partnership items for purposes of
computing its REIT taxable income, and for purposes of the various REIT income tests, will include its
proportionate share of these partnership items based on its capital interest in such partnership. Moreover, for
purposes of the REIT asset tests, VICI REIT must include its proportionate share of assets held by subsidiary
partnerships, based on its capital interest in such partnerships (other than for purposes of the 10% value test, for
which the determination of its interest in partnership assets will be based on VICI REIT’s proportionate interest
in any securities issued by the partnership excluding, for these purposes, certain excluded securities as described
in the Code). Consequently, to the extent that VICI REIT holds an equity interest in a partnership, such
partnership’s assets and operations may affect VICI REIT’s ability to continue to qualify as a REIT, even though
it may have no control, or only limited influence, over any such partnership.

Entity Classification

The ownership by VICI REIT of equity interests in a partnership involves special tax considerations,
including the possibility of a challenge by the IRS of the status of a subsidiary partnership as a partnership, as
opposed to an association taxable as a corporation, for U.S. Federal income tax purposes. If a subsidiary
partnership were treated as an association for U.S. Federal income tax purposes, it would be taxable as a
corporation and, therefore, generally would be subject to an entity-level tax on its income. In such a situation, the
character of VICI REIT’s assets and items of its gross income would change and would preclude it from
satisfying the REIT asset tests (particularly the tests generally preventing a REIT from owning more than 10% of
the voting securities, or more than 10% of the value of the securities, of any one corporation) or the gross income
tests as discussed in “—Asset Tests” and “—Income Tests” above, and in turn would prevent VICI REIT from
qualifying as a REIT. See “—Failure to Qualify,” above, for a discussion of the effect of VICI REIT’s failure to
meet these tests for a taxable year.

In addition, any change in the status of a subsidiary partnership for tax purposes might be treated as a
taxable event, in which case VICI REIT could have taxable income that is subject to the REIT distribution
requirements without receiving any cash.
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Tax Allocations with Respect to an Investment in a Partnership

Under the Code and Treasury regulations promulgated thereunder, income, gain, loss and deduction
attributable to appreciated or depreciated property that is contributed to a partnership in exchange for an interest
in the partnership must be allocated for tax purposes in a manner such that the contributing partner is charged
with, or benefits from, the unrealized gain or unrealized loss associated with the property at the time of the
contribution. The amount of the unrealized gain or unrealized loss at the time of contribution is generally equal to
the difference between the fair market value of the contributed property at the time of contribution, and the
adjusted tax basis of such property at the time of contribution, or the book-tax difference. Such allocations are
solely for U.S. Federal income tax purposes and do not affect the book capital accounts or other economic or
legal arrangements among the partners.

Under Section 704(c) of the Code, income, gain, loss and deduction attributable to appreciated or
depreciated property that is contributed to a partnership in exchange for an interest in the partnership or
partnership property that has been revalued on the books of the partnership, must be allocated in a manner so that
the contributing partners, or partners who held an interest in the partnership at the time of such revaluation, are
charged with the unrealized gain or benefit from the unrealized loss associated with the property at the time of
such contribution or revaluation. Any elections or other decisions relating to Operating Partnership allocations
under Section 704(c) of the Code (including whether to use the “traditional method,” the “traditional method
with curative allocations” or the “remedial method”) shall be made by the General Partner of the Operating
Partnership, which is a wholly-owned subsidiary of VICI REIT.

Partnership Audit Rules

The recently enacted Bipartisan Budget Act of 2015 changes the rules applicable to U.S. Federal income tax
audits of partnerships. Under the new rules (which are generally effective for taxable years beginning after
December 31, 2017), among other changes and subject to certain exceptions, any audit adjustment to items of
income, gain, loss, deduction, or credit of a partnership (and any partner’s distributive share thereof) is
determined, and taxes, interest, or penalties attributable thereto are assessed and collected, at the partnership
level. ‘Although it is uncertain how these new rules will be implemented, it is possible that they could result in
partnerships in which we directly or indirect invest, including the Operating Partnership, being required to pay
additional taxes, interest and penalties as a result of an audit adjustment, and we, as a direct or indirect partner of
these partnerships, could be required to bear the economic burden of those taxes, interest, and penalties even
though we, as a REIT, may not otherwise have been required to pay additional corporate-level taxes as a result of
the related audit adjustment. The changes created by these new rules are sweeping and in many respects
dependent on the promulgation of future regulations or other guidance by the Treasury. Investors are urged to
consult their tax advisors with respect to these changes and their potential impact on their investment in our
common stock.

Taxation of Shareholders

Taxation of Taxable U.S. Shareholders

The following is a summary of certain material U.S. Federal income tax consequences of the ownership and
disposition of our common stock applicable to taxable U.S. shareholders. A U.S. shareholder is any holder of
shares of our common stock that is, for U.S. Federal income tax purposes:

• an individual who is a citizen or resident of the United States;

• a corporation (or entity treated as a corporation) created or organized in the United States or under the
laws of the United States, or of any state thereof, or the District of Columbia;

• an estate, the income of which is includible in gross income for U.S. Federal income tax purposes
regardless of its source; or
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• a trust if (i) a U.S. court is able to exercise primary supervision over the administration of such trust
and one or more U.S. persons have the authority to control all substantial decisions of the trust or
(ii) the trust has a valid election in effect under applicable Treasury regulations to be treated as a U.S.
person for U.S. Federal income tax purposes.

If a partnership, including for this purpose any entity that is treated as a partnership for U.S. Federal income
tax purposes, holds shares of our common stock, the tax treatment of a partner in the partnership will generally
depend upon the status of the partner and the activities of the partnership. An investor that is a partnership and
the partners in such partnership should consult their tax advisors about the material U.S. Federal income tax
consequences of the acquisition, ownership and disposition of shares of our common stock.

Distributions

So long as we qualify to be taxed as a REIT, the distributions that we make to our taxable U.S. shareholders
out of current or accumulated earnings and profits (as determined for U.S. Federal income tax purposes) that we
do not designate as capital gain dividends will generally be taken into account by such shareholders as ordinary
income and will not be eligible for the dividends received deduction for corporations. With limited exceptions,
our distributions are not eligible for taxation at the preferential income tax rates (i.e., the 20% maximum U.S.
Federal income tax rate) for qualified dividends received by most U.S. shareholders that are individuals, trusts
and estates from taxable C corporations but are generally eligible for a deduction equal to 20% of such
distributions. This deduction applies for taxable years beginning January 1, 2018 and after and is scheduled to
expire after 2025. Such shareholders, however, are taxed at the preferential rates on distributions designated by
and received from REITs to the extent that the distributions are attributable to:

• income retained by the REIT in the prior taxable year on which the REIT was subject to corporate-level
income tax (less the amount of corporate tax on such income);

• dividends received by the REIT from TRSs or other taxable C corporations; or

• income in the prior taxable year from the sales of “built-in gain” property acquired by the REIT from C
corporations in carryover basis transactions (less the amount of corporate tax on such income).

Dividends that we designate as capital gain dividends will generally be taxed to our U.S. shareholders as
long-term capital gains to the extent that such dividends do not exceed our actual net capital gain for the taxable
year or our dividends paid for the taxable year, without regard to the period for which the shareholder that
receives such dividend has held its shares. We may elect to retain and pay taxes on some or all of our net long-
term capital gains, in which case we may elect to apply provisions of the Code that treat our U.S. shareholders as
having received, solely for tax purposes, our undistributed capital gains, and the shareholders as receiving a
corresponding credit for taxes that we paid on such undistributed capital gains. See “—Taxation of VICI REIT”
and “—Annual Distribution Requirements.” U.S. shareholders may be required to treat up to 20% of some capital
gain dividends as ordinary income. Long-term capital gains are generally taxable at maximum U.S. Federal rates
of 20% in the case of U.S. shareholders that are individuals, trusts and estates (although depending on the
characteristics of the assets that produced these gains and on designations that we may make, certain capital gain
dividends may be taxed at a 25% rate), and 21% in the case of U.S. shareholders that are corporations.

Distributions in excess of our current and accumulated earnings and profits (as determined for U.S. Federal
income tax purposes) will generally represent a return of capital and will not be taxable to a U.S. shareholder to
the extent that the amount of such distributions does not exceed the adjusted basis of the U.S. shareholder’s
shares in respect of which the distributions were made. Rather, the distribution will reduce the adjusted basis of
the U.S. shareholder’s shares. To the extent that such distributions exceed the adjusted basis of a U.S.
shareholder’s shares, the shareholder generally must include such distributions in income as long-term capital
gain if the shares have been held for more than one year, or short-term capital gain if the shares have been held
for one year or less. In addition, any distribution that we declare in October, November or December of any year
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and that is payable to a U.S. shareholder of record on a specified date in any such month will be treated as both
paid by us and received by the U.S. shareholder on December 31 of such year, provided that we actually pay the
distribution before the end of January of the following calendar year.

To the extent that we have available net operating losses and capital losses carried forward from prior tax
years, such losses may reduce the amount of distributions that we must make in order to comply with the REIT
distribution requirements. See “—Taxation of VICI REIT” and “—Annual Distribution Requirements.”

Such losses, however, are not passed through to U.S. shareholders and do not offset income of U.S.
shareholders from other sources, nor would such losses affect the character of any distributions that we make,
which are generally subject to tax in the hands of U.S. shareholders to the extent that we have current or
accumulated earnings and profits (as determined for U.S. Federal income tax purposes).

Dispositions of our Common Stock

If a U.S. shareholder sells or disposes of shares of our common stock, it will generally recognize gain or loss
for U.S. Federal income tax purposes in an amount equal to the difference between the amount of cash and the
fair market value of any property received on the sale or other disposition, and the shareholder’s adjusted tax
basis in the shares (generally the amount paid for such shares). In general, capital gains recognized by
individuals, trusts and estates upon the sale or disposition of shares of our common stock will be subject to a
maximum U.S. Federal income tax rate of 20% if the shares are held for more than one year, and will be taxed at
ordinary income rates (of up to 37%) if the shares are held for one year or less. Gains recognized by U.S.
shareholders that are corporations are subject to U.S. Federal income tax at a maximum rate of 21%, whether or
not such gains are classified as long-term capital gains. Capital losses recognized by a U.S. shareholder upon the
disposition of shares of our common stock that were held for more than one year at the time of disposition will be
considered long-term capital losses, and are generally available only to offset capital gain income of the U.S.
shareholder but not ordinary income (except in the case of individuals, trusts and estates who may also offset up
to $3,000 of ordinary income each year). In addition, any loss upon a sale or exchange of shares of our common
stock by a U.S. shareholder who has held the shares for nine months or less, after applying holding period rules,
will be treated as a long-term capital loss to the extent of actual or deemed distributions that we make that are
required to be treated by the shareholder as long-term capital gain.

If an investor recognizes a loss upon a subsequent disposition of shares of our common stock or other
securities in an amount that exceeds a prescribed threshold, it is possible that the provisions of Treasury
regulations involving “reportable transactions” could apply, with a resulting requirement to separately disclose
the loss-generating transaction to the IRS. These regulations, though directed towards “tax shelters,” are broadly
written and apply to transactions that would not typically be considered tax shelters. The Code imposes
significant penalties for failure to comply with these requirements. You should consult your tax advisor
concerning any possible disclosure obligation with respect to the receipt or disposition of shares of our common
stock or securities or transactions that we might undertake directly or indirectly. Moreover, you should be aware
that we and other participants in the transactions in which we are involved (including their advisors) might be
subject to disclosure or other requirements pursuant to these regulations.

Passive Activity Losses and Investment Interest Limitations

Distributions that we make and gains arising from the sale or exchange by a U.S. shareholder of our
common stock will not be treated as passive activity income. As a result, shareholder will not be able to apply
any “passive losses” against income or gain relating to our common stock. A U.S. shareholder may elect to treat
capital gain dividends, capital gains from the disposition of our capital shares and income designated as qualified
dividend income, as described above, as investment income for purposes of computing the investment interest
limitation, but in such case, the shareholder will be taxed at ordinary income rates on such amount. To the extent
that distributions we make do not constitute a return of capital, they will generally be treated as investment
income for purposes of computing the investment interest limitation.
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Taxation of Non-U.S. Shareholders

The following is a summary of certain U.S. Federal income and estate tax consequences of the ownership
and disposition of shares of our common stock applicable to non-U.S. shareholders. A “non-U.S. shareholder” is
any holder of shares of our common stock other than a partnership or U.S. shareholder.

Ordinary Dividends

The portion of distributions received by non-U.S. shareholders that (i) is payable out of our current or
accumulated earnings and profits, (ii) is not designated as capital gains, (iii) is not effectively connected with a
U.S. trade or business of the non-U.S. shareholder (or if required by an applicable income tax treaty, the non-U.S.
shareholder does not maintain a permanent establishment in the United States to which such distributions are
attributable) and (iv) is not attributable to gains from the sales or exchanges of United States real property
interests, as defined in Section 897 of the Code (“USRPIs”), will be subject to U.S. withholding tax at the rate of
30%, unless reduced or eliminated by treaty. Under certain treaties, however, lower withholding rates generally
applicable to dividends do not apply to dividends from a REIT.

In general, non-U.S. shareholders will not be considered to be engaged. in a U.S. trade or business solely as
a result of their ownership of shares of our common stock. In cases where the distribution income from a
non-U.S. shareholder’s investment in our common stock is, or is treated as, effectively connected with the
non-U.S. shareholder’s conduct of a U.S. trade or business (through a United States permanent establishment,
where applicable), the non-U.S. shareholder generally will be subject to U.S. Federal income tax at graduated
rates, in the same manner as U.S. shareholders are taxed with respect to such distributions. Such effectively
connected income must generally be reported on a U.S. income tax return filed by or on behalf of the non-U.S.
shareholder. The income, as adjusted for certain items, may also be subject to a branch profits tax at the rate of
30% (unless reduced or eliminated by treaty) in the case of a non-U.S. shareholder that is a corporation.

Except as otherwise provided below, we expect to withhold U.S. Federal income tax at the rate of 30% on
any distributions made to a non-U.S. shareholder unless (i) a lower treaty rate applies and the non-U.S.
shareholder provides us an IRS Form W-8BEN or W-8BEN-E (or applicable successor form) evidencing
eligibility for that reduced treaty rate; or (ii) the non-U.S. shareholder provides us an IRS Form W-8ECI (or
applicable successor form) with us claiming that the distribution is income effectively connected with the
non-U.S. shareholder’s trade or business.

Non-Dividend Distributions

Unless shares of our common stock constitute a USRPI, distributions that we make which are not dividends
out of our earnings and profits, not attributable to gain from the disposition of USRPIs and not in excess of the
adjusted tax basis of the non-U.S. shareholder’s shares will not be subject to U.S. income tax. If we cannot
determine at the time a distribution is made whether or not the distribution will exceed current and accumulated
earnings and profits, the distribution will be subject to withholding at the rate applicable to dividends. For
withholding purposes, because we generally cannot determine at the time we make a distribution whether the
distribution will exceed our current and accumulated earnings and profits, we expect to treat all distributions as
made out of our current or accumulated earnings and profits. The non-U.S. shareholder may seek a refund from
the IRS of any amounts withheld if it is subsequently determined that the distribution was, in fact, in excess of
our current and accumulated earnings and profits. To the extent that such distributions exceed the non-U.S.
shareholder’s adjusted tax basis in such shares, the distributions will generally give rise to gain from the sale or
exchange of such shares, the tax treatment of which is described below. However, recent legislation may cause
such excess distributions to be treated as dividend income for certain non-U.S. shareholders.
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Capital Gain Dividends and Distributions Attributable to a Sale or Exchange of United States Real
Property Interests

Under the Foreign Investment in Real Property Tax Act of 1980 (“FIRPTA”), a distribution that we make to
a non-U.S. shareholder, to the extent attributable to gains from dispositions of USRPIs that we held directly or
through pass-through subsidiaries, or USRPI capital gains, will, except as described below, be considered
effectively connected with a U.S. trade or business of the non-U.S. shareholder and will be subject to U.S.
income tax at the rates applicable to U.S. individuals or corporations, without regard to whether we designate the
distribution as a capital gain dividend. See above under “—Ordinary Dividends” for a discussion of the
consequences of income that is effectively connected with a U.S. trade or business. In addition, we will be
required to withhold tax equal to 35% (20% to the extent provided in Treasury regulations) of the maximum
amount that could have been designated as USRPI capital gain dividends. Distributions subject to FIRPTA may
also be subject to a branch profits tax at the rate of 30% (unless reduced or eliminated by treaty) in the hands of a
non-U.S. shareholder that is a corporation. A distribution is not attributable to USRPI capital gain if we held an
interest in the underlying asset solely as a creditor. Dividends received by a non-U.S. shareholder that we
properly designate as capital gain dividends and are attributable to dispositions of assets other than USRPIs
generally are not subject to U.S. Federal income or withholding tax, unless (i) the investment in our common
stock is effectively connected with the non-U.S. shareholder’s U.S. trade or business (through a United States
permanent establishment where applicable), in which case the non-U.S. shareholder would be subject to the same
treatment as U.S. shareholders with respect to such gain, except that a non-U.S. shareholder that is a corporation
may also be subject to a branch profits tax at the rate of 30% (unless reduced or eliminated by treaty), or (ii) the
non-U.S. shareholder is a nonresident alien individual who was present in the United States for 183 days or more
during the taxable year and certain other conditions are met, in which case the non-U.S. shareholder will be
subject to a 30% tax on his capital gains (reduced by certain capital losses). Substantially all of our assets will
constitute USRPIs.

A capital gain dividend that would otherwise have been treated as a USRPI capital gain will not be so
treated or be subject to FIRPTA, and generally will not be subject to the 35% withholding tax described above,
and instead will be treated in the same manner as an ordinary dividend; if the distribution is received (i) with
respect to a class of shares that is regularly traded on an established securities market located in the United States
and the recipient non-U.S. shareholder does not own more than 10% of that class of shares at any time during the
year ending on the date on which the distribution is received; (ii) by certain non-U.S. publicly traded
shareholders that meet certain record-keeping and other requirements (“qualified shareholders”) except to the
extent owners of such qualified shareholders that are not also qualified shareholders own, actually or
constructively, more than 10% of our capital shares; or (iii) by a “qualified foreign pension fund” (as defined in
the Code) or any entity all of the interests of which are held by such a qualified foreign pension fund. We
anticipate that our common stock will be “regularly traded” on an established securities exchange.

Retention of Net Capital Gains

Although the law is not clear on the matter, it appears that amounts we designate as retained net capital
gains in respect of our common stock held by U.S. shareholders generally should be treated with respect to
non-U.S. shareholders in the same manner as actual distributions of capital gain dividends. Under this approach,
the non-U.S. shareholders may be able to offset as a credit against their U.S. Federal income tax liability their
proportionate share of the tax paid by us on such retained net capital gains and to receive from the IRS a refund
to the extent their proportionate share of such tax paid by us exceeds their actual U.S. Federal income tax
liability. If we were to designate any portion of our net capital gain as retained net capital gain, non-U.S.
shareholders should consult their tax advisors regarding the taxation of such retained net capital gain.

Dispositions of Our Common Stock

Unless shares of our common stock constitute USRPIs, a sale of the shares by a non-U.S. shareholder
generally will not be subject to U.S. taxation under FIRPTA. Subject to certain exceptions discussed below,
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shares of our common stock will be treated as USRPIs if 50% or more of our assets throughout a prescribed
testing period consist of interests in real property located within the United States, excluding, for this purpose,
interests in real property solely in a capacity as a creditor. We believe that 50% or more of our assets consist, and
will continue to consist, of USRPIs.

Even if the foregoing 50% test is met, however, shares of our common stock will not constitute a USRPI if
we are a “domestically controlled qualified investment entity.” A domestically controlled qualified investment
entity includes a REIT, less than 50% of value of which is held, directly or indirectly, by non-U.S. persons at all
times during a specified testing period. No assurance can be given that we will be a domestically controlled
qualified investment entity.

In the event that we are not a domestically controlled qualified investment entity, but shares of our common
stock are “regularly traded,” as defined by applicable Treasury regulations, on an established securities market, a
non-U.S. shareholder’s sale of shares of our common stock nonetheless also would not be subject to tax under
FIRPTA as a sale of a USRPI, provided that the selling non-U.S. shareholder held 10% or less of our outstanding
shares at all times during a prescribed testing period. We expect that our common stock will be regularly traded
on an established securities market.

Even if none of the foregoing tests are met and shares of our common stock are not considered to be
regularly traded on an established securities market, dispositions of our capital shares by qualified shareholders
would still be exempt from FIRPTA, except to the extent owners of such qualified shareholders own, actually or
constructively, more than 10% of our capital shares. Furthermore, dispositions of our capital shares by “qualified
foreign pension funds” or entities all of the interests of which are held by “qualified foreign pension funds” are
exempt from FIRPTA. Non-U.S. holders should consult their tax advisors regarding the application of these
rules.

If gain on the sale of shares of our common stock were subject to taxation under FIRPTA, the non-U.S.
shareholder would be required to file a U.S. Federal income tax return and would be subject to the same
treatment as a U.S. shareholder with respect to such gain, subject to applicable alternative minimum tax and a
special alternative minimum tax in the case of non-resident alien individuals. Moreover, in order to enforce the
collection of the tax, the purchaser of the shares could be required to withhold 15% of the purchase price and
remit such amount to the IRS.

Gain from the sale of shares of our common stock that would not otherwise be subject to FIRPTA will
nonetheless be taxable in the United States to a non-U.S. shareholder in two cases: (i) if the non-U.S.
shareholder’s investment in the shares is effectively connected with a U.S. trade ‘or business conducted by such
non-U.S. shareholder (through a United States permanent establishment, where applicable), the non-U.S.
shareholder will be subject to the same treatment as a U.S. shareholder with respect to such gain, except that a
non-U.S. shareholder that is a corporation may also be subject to a branch profits tax at a rate of 30% (unless
reduced or eliminated by treaty), or (ii) if the non-U.S. shareholder is a nonresident alien individual who was
present in the United States for 183 days or more during the taxable year and certain other conditions are met, the
nonresident alien individual will be subject to a 30% tax on the individual’s capital gain (reduced by certain
capital losses). In addition, even if we are a domestically controlled qualified investment entity, upon disposition
of shares of our common stock, a non-U.S. shareholder may be treated as having gain from the sale or exchange
of a USRPI if the non-U.S. shareholder (a) disposes of shares of our common stock within a 30-day period
preceding the ex-dividend date of a distribution, any portion of which, but for the disposition, would have been
treated as gain from the sale or exchange of a USRPI and (b) acquires, or enters into a contract or option to
acquire, other of shares of our common stock during the 61-day period beginning with the first day of the 30-day
period described in clause (a). The preceding sentence shall not apply to a non-U.S. shareholder if the non-U.S.
shareholder did not own more than 5% of the shares at any time during the one-year period ending on the date of
the distribution described in clause (a) of the preceding sentence and the class of shares is “regularly traded,” as
defined by applicable Treasury regulations, on an established securities market in the United States.
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Non-U.S. shareholders are urged to consult their tax advisors regarding the U.S. federal, state, local
and foreign income and other tax consequences of owning shares of our common stock.

Taxation of Tax-Exempt Shareholders

Tax-exempt entities, including qualified employee pension and profit sharing trusts and individual
retirement accounts, generally are exempt from U.S. Federal income taxation. However, they may be subject to
taxation on their unrelated business taxable income (“UBTI”). While some investments in real estate may
generate UBTI, the IRS has ruled that dividend distributions from a REIT to a tax-exempt entity do not constitute
UBTI. Based on that ruling, and provided that a tax-exempt shareholder has not held shares of our common stock
as “debt financed property” within the meaning of the Code (i.e., where the acquisition or holding of the property
is financed through a borrowing by the tax-exempt shareholder), distributions that we make and income from the
sale of the shares generally should not give rise to UBTI to a tax-exempt shareholder.

Tax-exempt shareholders that are social clubs, voluntary employee benefit associations, supplemental
unemployment benefit trusts, and qualified group legal services plans exempt from U.S. Federal income taxation
under sections 501(c)(7), (c)(9), (c)(17) and (c)(20) of the Code are subject to different UBTI rules, which
generally require such shareholders to characterize distributions that we make as UBTI.

In certain circumstances, a pension trust that owns more than 10% of shares of our common stock could be
required to treat a percentage of any distributions received from it as UBTI if we are a “pension-held REIT.” We
will not be a pension-held REIT unless (i) we are required to “look through” one or more of our pension trust
shareholders in order to satisfy the REIT “closely held” test and (ii) either (a) one pension trust owns more than
25% of the value of shares of our common stock or (b) one or more pension trusts, each individually holding
more than 10% of the value of the shares, collectively own more than 50% of the value of the shares. Certain
restrictions on ownership and transfer of our shares generally should prevent a tax-exempt entity from owning
more than 10% of the value of our common stock and generally should prevent us from becoming a pension-held
REIT.

Tax-exempt shareholders are urged to consult their tax advisors regarding the U.S. federal, state,
local and foreign income and other tax consequences of owning our common stock.

Other Tax Considerations

Legislative or Other Actions Affecting REITs

The present U.S. Federal income tax treatment of REITs may be modified, possibly with retroactive effect,
by legislative, judicial or administrative action at any time. The REIT rules are constantly under review by
persons involved in the legislative process, the IRS and the Treasury which may result in statutory changes as
well as revisions to regulations and interpretations. Recently enacted changes to the U.S. federal income tax laws
could have an adverse impact on an investment in our common stock. For example, certain changes in law
pursuant to the Tax Cuts and Jobs Act could reduce the relative competitive advantage of operating as a REIT as
compared with operating as a C corporation, including by (i) reducing the rate of tax applicable to individuals
and C corporations, which could reduce the relative attractiveness of the generally single level of taxation on
REIT distributions, (ii) permitting immediate expensing of capital expenditures, which could likewise reduce the
relative attractiveness of the REIT taxation regime, and (iii) limiting the deductibility of interest expense, which
could increase the distribution requirement of REITs (though such limitations under the tax bills currently under
consideration should not affect REITs).

Backup Withholding and Information Reporting

In general, VICI REIT is required to report to U.S. shareholders of our common stock and the IRS the
amount of dividends paid during each calendar year and the amount of any tax withheld. Backup withholding
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may apply to dividends paid to a U.S. holder of shares of our common stock unless such holder (1) is a
corporation or comes within other exempt categories and, when required, demonstrates this fact or (2) provides a
taxpayer identification number or social security number, certifies under penalties of perjury that such number is
correct and that such holder is not subject to backup withholding and otherwise complies with applicable
requirements of the backup withholding rules. A U.S. holder of shares of our common stock that does not provide
its correct taxpayer identification number or social security number may also be subject to penalties imposed by
the IRS.

In general, VICI REIT is required to report annually to non-U.S. shareholders of shares of our common
stock the IRS the amount of dividends paid to such non-U.S. shareholders and the tax withheld with respect to
such dividends, regardless of whether withholding was required. Copies of the information returns reporting such
dividends and withholding may also be made available to the tax authorities in the country in which the non-U.S.
holder of shares of our common stock resides under the provisions of an applicable income tax treaty. A non-U.S.
holder of shares of our common stock may be subject to backup withholding unless applicable certification
requirements are met.

Payment of the proceeds from a sale of our common stock within the United States is subject to both backup
withholding and information reporting requirements unless the beneficial owner certifies under penalties of
perjury that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that the
beneficial owner is a United States person) or the holder otherwise establishes an exemption. Payment of the
proceeds of a sale of our common stock conducted through certain United States related financial intermediaries
is subject to information reporting requirements (but not backup withholding) unless the financial intermediary
has documentary evidence in its records that the beneficial owner is a non-U.S. holder and specified conditions
are met or an exemption is otherwise established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may
be allowed as a refund or a credit against the applicable holder’s U.S. Federal income tax liability, provided the
required information is timely furnished to the IRS.

Foreign Account Tax Compliance Act

A U.S. Federal withholding tax of 30% generally will be imposed on certain payments made to a “foreign
financial institution” (as specifically defined under the Foreign Account Tax Compliance Act rules) unless such
institution enters into an agreement with the U.S. tax authorities to withhold certain payments and to collect and
provide to the U.S. tax authorities Substantial information regarding U.S. account holders of such institution
(which includes certain equity and debt holders of such institution, as well as certain account holders that are
foreign entities with U.S. owners) or otherwise qualifies for an exemption from these rules. Foreign financial
institutions located in jurisdictions that have an intergovernmental agreement with the United States governing
these withholding and reporting requirements may be subject to different rules. Under the Foreign Account Tax
Compliance Act and administrative guidance, a U.S. Federal withholding tax of 30% generally also will be
imposed on certain payments made to a non-financial foreign entity unless such entity provides the withholding
agent with certification identifying certain of its direct and indirect U.S. owners. Under certain circumstances, a
shareholder may be eligible for refunds or credits of such taxes. These withholding taxes are imposed on
distributions paid with respect to our common stock, and on gross proceeds from the sale or other taxable
disposition of shares of our common stock after December 31, 2018 by, foreign financial institutions or
non-financial entities (including in their capacity as agents or custodians for beneficial owners of shares of our
common stock) that fail to satisfy the above requirements. Shareholders should consult with their tax advisors
regarding the possible implications of this legislation on their ownership and disposition of shares of our
common stock.
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State, Local and Foreign Taxes

We and our subsidiaries and shareholders may be subject to state, local or foreign taxation in various
jurisdictions, including those in which we or they transact business, own property or reside. Our state, local or
foreign tax treatment and that of our shareholders may not conform to the U.S. Federal income tax treatment
discussed above. Any foreign taxes that we incur do not pass through to shareholders as credit against their U.S.
Federal income tax liability. Prospective investors should consult their tax advisors regarding the application and
effect of state, local and foreign income and other tax laws applicable to an investment in our common stock.
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UNDERWRITING

Under the terms and subject to the conditions in an underwriting agreement dated the date of this
prospectus, the underwriters named below, for whom Morgan Stanley & Co. LLC, Goldman Sachs & Co. LLC
and Merrill Lynch, Pierce, Fenner & Smith Incorporated are acting as representatives, have severally agreed to
purchase, and we have agreed to sell them, severally, the number of shares of our common stock indicated below:

Name
Number
of Shares

Morgan Stanley & Co. LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Goldman Sachs & Co. LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Merrill Lynch, Pierce, Fenner & Smith

Incorporated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Barclays Capital Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Citigroup Global Markets Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Deutsche Bank Securities Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Credit Suisse Securities (USA) LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
UBS Securities LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Stifel, Nicolaus & Company, Incorporated . . . . . . . . . . . . . . . . . . . . . . . . . .
Citizens Capital Markets, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Wells Fargo Securities, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Nomura Securities International, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Union Gaming Securities, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Total: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,000,000

The underwriters and the representatives are collectively referred to as the “underwriters” and the
“representatives,” respectively. The underwriters are offering the shares of our common stock subject to their
acceptance of the shares from us and subject to prior sale. The underwriting agreement provides that the
obligations of the several underwriters to pay for and accept delivery of the shares of our common stock offered
by this prospectus are subject to the approval of certain legal matters by their counsel and to certain other
conditions. The underwriters are obligated to take and pay for all of the shares of our common stock offered by
this prospectus if any such shares are taken. However, the underwriters are not required to take or pay for the
shares covered by the underwriters’ overallotment option described below.

The underwriters initially propose to offer part of the shares of our common stock directly to the public at
the offering price listed on the cover page of this prospectus and part to certain dealers at a price that represents a
concession not in excess of $ per share under the public offering price. After the initial offering of the
shares of our common stock, the offering price and other selling terms may from time to time be varied by the
representatives.

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus, to
purchase up to 7,500,000 additional shares of our common stock at the public offering price listed on the cover
page of this prospectus, less underwriting discounts and commissions. The underwriters may exercise this option
solely for the purpose of covering over allotments, if any, made in connection with the offering of the shares of
our common stock offered by this prospectus. To the extent the option is exercised, each underwriter will become
obligated, subject to certain conditions, to purchase about the same percentage of the additional shares of our
common stock as the number listed next to the underwriter’s name in the preceding table bears to the total
number of shares of our common stock listed next to the names of all underwriters in the preceding table.
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The following table shows the per share and total initial public offering price, underwriting discounts and
commissions to be paid by us and proceeds, before expenses, to us. These amounts are shown assuming both no
exercise and full exercise of the underwriters’ overallotment option.

Total

Per
Share No Exercise Full Exercise

Initial public offering price . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ $ $
Underwriting discounts and commissions to be paid by us . . . . . . . . . . . $ $ $
Proceeds, before expenses, to us . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ $ $

The estimated offering expenses payable by us, exclusive of the underwriting discounts and commissions,
are approximately $4.5 million. We have agreed to reimburse the underwriters for expense relating to clearance
of this offering with the Financial Industry Regulatory Authority up to $35,000.

Our common stock is quoted on the OTC Market under the symbol “VICI”. In connection with this offering,
our common stock has been approved for listing, subject to official notice of issuance, on the NYSE under the
ticker symbol “VICI”.

We and all of our directors and officers have agreed that, without the prior written consent of Morgan
Stanley & Co. LLC on behalf of the underwriters, we and they will not, during the period ending 180 days after
the date of this prospectus (the “restricted period”):

• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or
contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of,
directly or indirectly, any shares of our common stock or any securities convertible into or exercisable
or exchangeable for shares of our common stock; or

• enter into any swap or other arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of the common stock,

whether any such transaction described above is to be settled by delivery of common stock or such other
securities, in cash or otherwise.

The restrictions described in the immediately preceding paragraph to do not apply to:

• the sale of shares of our common stock to the underwriters;

• the issuance by the Company of shares of our common stock upon the exercise of an option or a
warrant or the conversion of a security outstanding on the date of this prospectus of which the
underwriters have been advised in writing;

• transactions by any person other than us relating to shares of our common stock or other securities
acquired in open market transactions after the completion of the offering of the shares; provided that no
filing under Section 16(a) of the Exchange Act is required or voluntarily made in connection with
subsequent sales of the common stock or other securities acquired in such open market transactions; or

• the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer of
shares of our common stock, provided that (i) such plan does not provide for the transfer of common
stock during the restricted period and (ii) to the extent a public announcement or filing under the
Exchange Act, if any, is required or voluntarily made regarding the establishment of such plan, such
announcement or filing shall include a statement to the effect that no transfer of common stock may be
made under such plan during the restricted period.
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Morgan Stanley & Co. LLC, in its sole discretion, may release the common stock and other securities
subject to the lock-up agreements described above in whole or in part at any time.

In order to facilitate the offering of the common stock, the underwriters may engage in transactions that
stabilize, maintain or otherwise affect the price of the common stock. Specifically, the underwriters may sell
more shares than they are obligated to purchase under the underwriting agreement, creating a short position. A
short sale is covered if the short position is no greater than the number of shares available for purchase by the
underwriters under the overallotment option. The underwriters can close out a covered short sale by exercising
the overallotment option or purchasing shares in the open market. In determining the source of shares to close out
a covered short sale, the underwriters will consider, among other things, the open market price of shares
compared to the price available under the overallotment option. The underwriters may also sell shares in excess
of the overallotment option, creating a naked short position. The underwriters must close out any naked short
position by purchasing shares in the open market. A naked short position is more likely to be created if the
underwriters are concerned that there may be downward pressure on the price of the common stock in the open
market after pricing that could adversely affect investors who purchase in this offering. As an additional means
of facilitating this offering, the underwriters may bid for, and purchase, shares of our common stock in the open
market to stabilize the price of the common stock. These activities may raise or maintain the market price of the
common stock above independent market levels or prevent or retard a decline in the market price of the common
stock. The underwriters are not required to engage in these activities and may end any of these activities at any
time.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities
under the Securities Act.

A prospectus in electronic format may be made available on websites maintained by one or more
underwriters, or selling group members, if any, participating in this offering. The representatives may agree to
allocate a number of shares of our common stock to underwriters for sale to their online brokerage account
holders. Internet distributions will be allocated by the representatives to underwriters that may make Internet
distributions on the same basis as other allocations.

Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, investment research, principal investment, hedging, financing and brokerage activities.
Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the
future perform, various financial advisory and investment banking services for us, for which they received or will
receive customary fees and expenses. In addition, Stifel, Nicolaus & Company, Incorporated and/or its affiliates
acted as our financial advisor in relation to the acquisition of HLV.

Certain of the underwriters and/or their respective affiliates own a portion of the Second Lien Notes for their
own account and/or for the accounts of customers, and therefore will receive a portion of the net proceeds of this
offering. In addition, certain of the underwriters and/or their respective affiliates, are acting as agents, arrangers
and/or lenders under the Term Loan B Facility and the Revolving Credit Facility, and therefore may receive an
additional portion of the net proceeds of this offering.

In addition, in the ordinary course of their various business activities, the underwriters and their respective
affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related
derivative securities) and financial instruments (including bank loans) for their own account and for the accounts
of their customers and may at any time hold long and short positions in such securities and instruments. Such
investment and securities activities may involve our securities and instruments. The underwriters and their
respective affiliates may also make investment recommendations or publish or express independent research
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views in respect of such securities or instruments and may at any time hold, or recommend to clients that they
acquire, long or short positions in such securities and instruments.

Pricing of the Offering

Prior to this offering, there has been no limited over-the-counter trading. The initial public offering price of
common stock in this offering was determined by negotiations between us and the representatives. Among the
factors considered in determining the initial public offering price were our future prospects and those of our
industry in general, our historical and pro forma revenue, earnings and certain other financial and operating
information in recent periods, and the price-earnings ratios, price-sales ratios, market prices of securities, and
certain financial and operating information of companies engaged in activities similar to ours.

Directed Share Program

At our request, the underwriters have reserved up to five percent of the shares of our common stock offered
by this prospectus for sale, at the initial public offering price, to certain of our directors, officers, employees,
business associates and related persons. If purchased by these persons, these shares will be subject to a 180-day
lock-up restriction described above. The number of shares of our common stock available for sale to the general
public will be reduced to the extent these individuals purchase such reserved shares. Any reserved shares that are
not so purchased will be offered by the underwriters to the general public on the same basis as the other shares
offered by this prospectus.

Selling Restrictions

European Economic Area

This prospectus is not a prospectus for the purposes of the Prospectus Directive (defined below). In relation
to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a
“Relevant Member State”) an offer to the public of any shares of our common stock may not be made in that
Relevant Member State, except that an offer to the public in that Relevant Member State of any shares of our
common stock may be made at any time under the following exemptions under the Prospectus Directive, if they
have been implemented in that Relevant Member State:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the representatives for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of shares of our common stock shall result in a requirement for the publication
by us or any underwriter of a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares of our
common stock in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and any shares of our common stock to be offered so as to enable
an investor to decide to purchase or subscribe for any shares of our common stock, as the same may be varied in
that Member State by any measure implementing the Prospectus Directive in that Member State, the expression
“Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including by Directive
2010/73/EU, and includes any relevant implementing measure in the Relevant Member State.

United Kingdom

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of

196



Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) received by it in connection with
the issue or sale of the shares of our common stock in circumstances in which Section 21(1) of the
FSMA does not apply to us; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the shares of our common stock in, from or otherwise involving the United Kingdom.

Germany

This prospectus has not been prepared in accordance with the requirements for a securities or sales
prospectus under the German Securities Prospectus Act (Wertpapierprospektgesetz), the German Sales
Prospectus Act (Verkaufsprospektgesetz), or the German Investment Act (Investmentgesetz). Neither the German
Federal Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht — BaFin) nor
any other German authority has been notified of the intention to distribute the shares of our common stock in
Germany. Consequently, the shares of our common stock may not be distributed in Germany by way of public
offering, public advertisement or in any similar manner and this prospectus and any other document relating to
this offering, as well as information or statements contained therein, may not be supplied to the public in
Germany or used in connection with any offer for subscription of the shares of our common stock to the public in
Germany or any other means of public marketing. The shares of our common stock are being offered and sold in
Germany only to qualified investors which are referred to in Section 3, paragraph 2 no. 1, in connection with
Section 2, no. 6, of the German Securities Prospectus Act, Section 8f paragraph 2 no. 4 of the German Sales
Prospectus Act, and in Section 2 paragraph 11 sentence 2 no. 1 of the German Investment Act. This prospectus is
strictly for use of the person who has received it. It may not be forwarded to other persons or published in
Germany.

Netherlands

The shares of our common stock may not be offered or sold, directly or indirectly, in the Netherlands, other
than to qualified investors (gekwalificeerde beleggers) within the meaning of Article 1:1 of the Dutch Financial
Supervision Act (Wet op het financieel toezicht).

Norway

This offer of the shares of our common stock and the related materials do not constitute a prospectus under
Norwegian law and have not been filed with or approved by the Norwegian Financial Supervisory Authority, the
Oslo Stock Exchange or the Norwegian Registry of Business Enterprises, as the offer of the shares of our
common stock and the related materials have not been prepared in the context of a public offering of securities in
Norway within the meaning of the Norwegian Securities Trading Act or any Regulations issued pursuant thereto.
The offer of the shares of our common stock will only be directed to qualified investors as defined in the
Norwegian Securities Regulation section 7-1 or in accordance with other relevant exceptions from the prospectus
requirements. Accordingly, the offer of the shares of our common stock and the related materials may not be
made available to the public in Norway nor may the offer of the shares otherwise be marketed and offered to the
public in Norway.

Canada

The shares of our common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares of
our common stock must be made in accordance with an exemption from, or in a transaction not subject to, the
prospectus requirements of applicable securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit
prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these
rights or consult with a legal advisor. Pursuant to section 3A.3 of National Instrument 33-105 Underwriting
Conflicts (“NI 33-105”), the underwriters are not required to comply with the disclosure requirements of
NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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LEGAL MATTERS

Certain legal matters relating to this offering will be passed upon for us by Kramer Levin Naftalis & Frankel
LLP, New York, New York. The validity of our shares of common stock sold in this offering and certain other
matters of Maryland law will be passed upon for us by Ballard Spahr LLP, Baltimore, Maryland. Kramer Levin
Naftalis & Frankel LLP, New York, New York has also represented us with respect to tax and certain corporate
matters. Certain legal matters in connection with this offering will be passed upon for the underwriters by Sidley
Austin LLP, New York, New York.

EXPERTS

The combined financial statements of Caesars Entertainment Outdoor as of December 31, 2016 and 2015,
and for each of the three years in the period ended December 31, 2016, included in this prospectus, have been
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report
appearing herein. Such financial statements are included in reliance upon the report of such firm given upon their
authority as experts in accounting and auditing.

The balance sheet of VICI Properties Inc. as of December 31, 2016, included in this prospectus, has been
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report
appearing herein. Such balance sheet is included in reliance upon the report of such firm given upon their
authority as experts in accounting and auditing.

The combined statement of investments of real estate assets to be contributed to VICI Properties Inc. and
financial statement schedule as of December 31, 2016, included in this prospectus, has been audited by
Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report appearing
herein. Such combined statement of investments of real estate assets to be contributed to VICI Properties Inc. is
included in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed a Registration Statement on Form S-11 with the SEC with respect to our shares of common
stock described in this prospectus. This prospectus, which is a part of such Registration Statement, does not
include all of the information that you can find in such Registration Statement or the exhibits and schedules to
such Registration Statement. You should refer to the Registration Statement, including its exhibits and schedules,
for further information about us and our shares. Statements contained in this prospectus as to the contents of any
contract or document are not necessarily complete and, if the contract or document is filed as an exhibit to a
registration statement, is qualified in all respects by reference to the relevant exhibit.

The historical audited and unaudited financial statements of Caesars Entertainment Corporation (which are
not included or incorporated by reference in this prospectus), as the parent and guarantor of CEOC, our
significant lessee, have been filed with the SEC. Caesars Entertainment Corporation files annual, quarterly and
current reports and other information with the SEC.
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You may read and copy any document we file at the SEC’s public reference rooms in Washington, D.C. at
100 F Street, N.E., Washington, D.C. 20549 and at the SEC’s regional offices in New York at 233 Broadway,
New York, New York 10279 and in Chicago at Citicorp Center, 500 W. Madison Street, Suite 1400, Chicago,
Illinois 60661. Please call the SEC at 1-800-SEC-0330 for further information about the public reference rooms.
Our and Caesars’ SEC filings are also available to the public from the SEC’s web site at www.sec.gov, and our
SEC filings are available at our website at www.viciproperties.com. None of the information on, or accessible
through, our website or any other website identified herein is incorporated into this prospectus, and does not
constitute a part of this prospectus, and the inclusion of our website address in this prospectus is an inactive
textual reference only. We make no representation as to the accuracy or completeness of the information
regarding Caesars that is available through the SEC’s website or otherwise made available by Caesars or any
third party, and none of such information is incorporated by reference in this prospectus.

200



INDEX TO FINANCIAL STATEMENTS

Page

Caesars Entertainment Outdoor (Debtor-in-Possession)
Unaudited Combined Condensed Financial Statements as of September 30, 2017 and December 31,

2016 and for the Three and Nine Month Period Ended September 30, 2017 and 2016
Combined Condensed Balance Sheets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-2
Combined Condensed Statements of Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-3
Combined Condensed Statements of Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-4
Combined Condensed Statements of Cash Flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-5
Notes to Combined Condensed Financial Statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-6

Audited Combined Financial Statements as of December 31, 2016 and 2015 and for Each of the
Three Years in the Period Ended December 31, 2016

Report of Independent Registered Public Accounting Firm . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-14
Combined Balance Sheets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-16
Combined Statements of Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-17
Combined Statements of Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-18
Combined Statements of Cash Flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-19
Notes to Combined Financial Statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-20

VICI Properties Inc.
Unaudited Balance Sheets as of September 30, 2017 and December 31, 2016
Balance Sheets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-33
Notes to Balance Sheets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-34

Audited Balance Sheet as of December 31, 2016
Report of Independent Registered Public Accounting Firm . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-46
Balance Sheet . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-47
Notes to Balance Sheet . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-48

Combined Statement of Investments of Real Estate Assets to be Contributed to VICI Properties Inc.
Unaudited Combined Statement of Investments of Real Estate Assets to be Contributed to VICI

Properties Inc. as of September 30, 2017 and December 31, 2016
Combined Statement of Investments of Real Estate Assets to be Contributed to VICI Properties Inc. . . . . . F-52
Notes to Combined Statement of Investments of Real Estate Assets to be Contributed to VICI Properties

Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-53

Audited Combined Statement of Investments of Real Estate Assets to be Contributed to VICI
Properties Inc. as of December 31, 2016

Report of Independent Registered Public Accounting Firm . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-56
Combined Statement of Investments of Real Estate Assets to be Contributed to VICI Properties Inc. . . . . . F-57
Notes to Combined Statement of Investments of Real Estate Assets to be Contributed to VICI Properties

Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-58

Properties to be Contributed to VICI Properties Inc. Schedule III—Real Estate and Accumulated
Depreciation

Audited Schedule of Real Estate and Accumulated Depreciation as of December 31, 2016
Schedule of Real Estate Assets and Accumulated Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F-61

F-1



CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

COMBINED CONDENSED BALANCE SHEETS
(AMOUNTS IN THOUSANDS)

(UNAUDITED)

September 30,
2017

December 31,
2016

Assets
Current assets

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 84 $ 920
Receivables, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 206 77
Inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 528 371
Prepayments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85 276

Total current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 903 1,644
Property and equipment, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88,347 88,831

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $89,250 $90,475

Liabilities and Equity
Current liabilities

Accounts payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 194 $ 305
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 769 705
Current portion of long-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 14

Total current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 963 1,024
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,043 5,043
Liabilities subject to compromise . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 249 265

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,255 6,332
Commitments and contingencies (Note 8)
Equity

Net investment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82,943 84,091
Retained earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52 52

Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82,995 84,143

Total liabilities and equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $89,250 $90,475

See accompanying Notes to Combined Condensed Financial Statements.

F-2



CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

COMBINED CONDENSED STATEMENTS OF OPERATIONS
(AMOUNTS IN THOUSANDS)

(UNAUDITED)

Three Months Ended
September 30,

Nine Months Ended
September 30,

2017 2016 2017 2016

Revenues
Golf ($2,892, $2,279, $5,562 and $5,131 attributable to related

parties) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,682 $3,631 $11,146 $10,901
Food and beverage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 233 340 1,338 1,541
Retail and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 187 312 1,343 1,520

Net revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,102 4,283 13,827 13,962

Operating expenses
Direct

Golf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,461 1,484 5,088 5,294
Food and beverage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 235 363 1,119 1,359
Retail and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 185 317 1,041 1,166

Property costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,127 883 2,836 2,341
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 801 776 2,402 2,227
Administrative and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 293 459 1,341 1,569

Total operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,102 4,282 13,827 13,956

Income from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1 — 6
Interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (1) — (6)

Income before taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —
Income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ — $ — $ —

See accompanying Notes to Combined Condensed Financial Statements.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

COMBINED CONDENSED STATEMENTS OF EQUITY
(AMOUNTS IN THOUSANDS)

(UNAUDITED)

Net
Investment

Retained
Earnings

Total
Equity

Balance at December 31, 2015 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $85,323 $52 $85,375
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Transactions with parent, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,070) — (1,070)

Balance at September 30, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,253 $52 $84,305

Balance at December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,091 $52 $84,143
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Transactions with parent, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,148) — (1,148)

Balance at September 30, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $82,943 $52 $82,995

See accompanying Notes to Combined Condensed Financial Statements.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

COMBINED CONDENSED STATEMENTS OF CASH FLOWS
(AMOUNTS IN THOUSANDS)

(UNAUDITED)

Nine Months Ended
September 30,

2017 2016

Cash flows from operating activities
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ —
Adjustments to reconcile net income to cash flows provided by operating activities:
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,402 2,227
Provisions for bad debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 31
Change in current assets and liabilities:

Receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (141) (26)
Inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (157) (9)
Prepayments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 192 (32)
Accounts payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (127) 114
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64 81

Cash flows provided by operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,244 2,386

Cash flows from investing activities
Acquisitions of property and equipment, net of change in related payables . . . . . . . (1,918) (793)

Cash flows used in investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,918) (793)

Cash flows from financing activities
Repayments for capital leases . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14) (38)
Transactions with parent, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,148) (1,070)

Cash flows used in financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,162) (1,108)

Net increase (decrease) in cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (836) 485
Cash and cash equivalents, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 920 351

Cash and cash equivalents, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 84 $ 836

Nine Months Ended
September 30,

2017 2016

Supplemental Cash Flow Information:
Cash paid for interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $— $ 6
Cash paid for income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —

See accompanying Notes to Combined Condensed Financial Statements.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

NOTES TO COMBINED CONDENSED FINANCIAL STATEMENTS
(UNAUDITED)

In these notes, the words “Caesars Entertainment Outdoor,” “Business,” “Outdoor Business,” “we,”
“our,” and “us” refer to the business and operation of the golf courses listed in Note 1 that are wholly-owned by
Caesars Entertainment Operating Company, Inc.

“CEOC” refers to the Caesars Entertainment Operating Company, Inc. “CEC”, “Caesars” and “Caesars
Entertainment” refer to Caesars Entertainment Corporation. On October 6, 2017 (the “Emergence Date”),
CEOC merged with and into CEOC, LLC, a Delaware limited liability company (“New CEOC”) with New
CEOC surviving the merger. See “Explanatory Note” in this prospectus.

We also refer to (i) our Combined Condensed Financial Statements as our “Financial Statements,” (ii) our
Combined Condensed Statements of Operations as our “Statements of Operations,” and (iii) our Combined
Condensed Balance Sheets as our “Balance Sheets.”

Note 1—Business and Basis of Presentation

Organization

Prior to the Emergence Date, the Outdoor Business was a wholly-owned business of CEOC, and included
the operations of the Cascata golf course in Boulder City, Nevada, the Rio Secco golf course in Henderson,
Nevada, the Grand Bear golf course in Biloxi, Mississippi, and the Chariot Run golf course in Elizabeth, Indiana.
Caesars Entertainment Golf, Inc., Rio Development Company, Inc., Grand Casinos of Biloxi, LLC, and
Riverboat Casino, LLC, directly owned these golf courses, respectively, and were debtor-in-possession
subsidiaries of CEOC.

The golf courses generate revenue through fees charged for general golf course usage (including green fees,
golf club rentals, and cart charges), annual or corporate memberships (at Rio Secco, Grand Bear and Chariot
Run), a school of golf (at Rio Secco), and food, beverage, and merchandise sales.

Bankruptcy

On January 15, 2015, CEOC and certain of its subsidiaries (the “Caesars Debtors”) voluntarily filed for
relief under Chapter 11 of the United States Bankruptcy Code (the “Bankruptcy Code”) with the United States
Bankruptcy Court for the Northern District of Illinois (the “Bankruptcy Court”). As a result of this filing, CEOC
operated as a debtor-in-possession under the Bankruptcy Code. Because each of the four golf courses were
owned by Caesars Debtor entities, the Outdoor Business was also considered a debtor-in-possession prior to the
Emergence Date. CEOC’s plan of reorganization (the “Plan”) was confirmed by the Bankruptcy Court on
January 17, 2017.

On the Emergence Date, subsidiaries of CEOC transferred the ownership of the Business to VICI REIT.
Following emergence, VICI REIT is a separate entity initially owned by certain former creditors of CEOC.

Basis of Presentation

The accompanying Interim Financial Statements have been prepared under the rules and regulations of the
Securities and Exchange Commission applicable of interim periods, and therefore, do not include all information and
footnotes necessary for complete financial statements in conformity with accounting principles generally accepted in
the United States (“US GAAP”). The results for the interim periods reflect all adjustments (consisting of normal
recurring adjustments) that management considers necessary for a fair presentation of statement of financial position,
results of operations, and cash flows. The results of operations for our interim periods are not necessarily indicative of
the results of operations that may be achieved for the entire 2017 fiscal year.
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The Business’ Financial Statements were derived from the financial statements of CEOC, prepared on a
“carve-out” basis, to present the financial position and results of operations of the Outdoor Business on a stand-
alone basis. The legal entities that own the Grand Bear and the Chariot Run golf courses also include non-golf
course operations that are excluded from these carve-out financial statements.

The Financial Statements include allocations of certain revenue amounts and general corporate expenses
among affiliated entities. Such allocated revenue and expenses may not reflect the results we would have
incurred if we had operated as a stand-alone company nor are they necessarily indicative of our future results.

Management believes the assumptions and methodologies used in the allocation of these revenues and
expenses are reasonable.

Each of the golf courses represents a separate operating segment and we aggregate all such operations into
one reportable segment.

The Business’ Financial Statements reflect the application of Financial Accounting Standards Board
(“FASB”) Accounting Standards Codification (“ASC”) 852, Reorganizations. This guidance requires that
transactions and events directly associated with the reorganization be distinguished from the ongoing operations
of the business. In addition, the guidance provides for changes in the accounting and presentation of liabilities.

Golf Revenue

Golf revenue from CEOC and Caesars’ affiliates includes reimbursement for below market-rate golf tee
times and free play for certain casino guests. Included in golf revenue are market-rate fees received from public
customers as well as discounted fees received from CEOC and Caesars-affiliated customers or associates. In
addition, certain VIP casino guests play the golf courses for free. In these cases, the golf course receives amounts
paid by CEOC and Caesars’ affiliates at an agreed upon rate for the free play provided to their VIP guests. The
reimbursement for free play was approximately $150,000 and $91,000 for the three months ended September 30,
2017 and 2016, respectively, and $603,000 and $458,000 for the nine months ended September 30, 2017 and
2016, respectively.

There are additional variable golf fees provided by CEOC and Caesars’ affiliates based on revenue shortfalls
necessary to cover the cost of operating the courses at a high level appropriate for casino guests. The variable fee
is dependent upon the number of rounds played, the types of rounds played (market-rate or discounted rate), and
costs incurred to allow the golf course to continue to offer golf as an amenity to gaming customers of CEOC and
Caesars’ affiliates. Variable golf fees included in golf revenue were approximately $2,695,000 and $2,076,000
for the three months ended September 30, 2017 and 2016, respectively, and $4,570,000 and $4,068,000 for the
nine months ended September 30, 2017 and 2016, respectively.

Subsequent Events

On the Emergence Date, subsidiaries of VICI Golf LLC, a subsidiary of the VICI REIT, entered into a golf
course use agreement (the “Golf Course Use Agreement”) with New CEOC and Caesars Enterprise Services,
LLC (“CES”) (collectively, the “users”), whereby the users were granted certain priority rights and privileges
with respect to access and use of certain golf course properties. Payments under the Golf Course Use Agreement
are comprised of a $10.0 million annual membership fee, use fees and minimum rounds fees. The annual
membership fee, use fees and minimum round fees are subject to an annual escalator beginning at the times
provided under the Golf Course Use Agreement.

F-7



CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

NOTES TO COMBINED CONDENSED FINANCIAL STATEMENTS (CONTINUED)
(UNAUDITED)

The Business completed its subsequent events review through November 13, 2017, the date on which the
Financial Statements were available to be issued, and noted no further items requiring disclosure.

Note 2—Recently Issued Accounting Pronouncements

The Financial Accounting Standards Board (the “FASB”) issued the following authoritative guidance
amending the FASB Accounting Standards Codification.

Business Combinations—January 2017: Updated amendments intend to clarify the definition of a business
with the objective of adding guidance to assist entities with evaluating whether transactions should be accounted
for as acquisition (or disposals) of assets or businesses. Amendments in this update provide a more robust
framework to use in determining when a set of assets and activities is a business and to provide more consistency
in applying the guidance, reduce the costs of application, and make the definition of a business more operable.
The amendments are effective to annual periods beginning after December 15, 2017, including interim periods
within those periods. Early adoption is allowed as follows: (1) Transactions for which acquisition date occurs
before the issuance date or effective date of the amendments, only when the transaction has not been reported in
financial statements that have been issued or made available for issuance and (2) transactions in which a
subsidiary is deconsolidated or a group of assets is derecognized that occur before the issuance date or effective
date of the amendments, only when the transaction has not been reported in financial statements that have been
issued or made available for issuance. We are currently assessing the effect the adoption of this standard will
have on our financial statements.

Financial Instruments-Credit Losses—June 2016 (amended January 2017): Amended guidance that replaces
the incurred loss impairment methodology with a methodology that reflects expected credit losses and requires
consideration of broader range of reasonable and supportable information to inform credit loss estimates.
Amendments affect entities holding financial assets and net investment in leases that are not accounted for at fair
value through net income. The amendments affect loans, debt securities, trade receivables, net investments in leases,
off-balance-sheet credit exposures, reinsurance receivables and any other financial assets not excluded from the
scope that have the contractual right to receive cash. Amendments are effective for fiscal years beginning after
December 15, 2019, including interim periods within those fiscal years. Early adoption is permitted. We are
currently assessing the effect the adoption of this standard will have on our financial statements.

Leases—February 2016 (amended January 2017): The amended guidance requires most lease obligations to
be recognized as a right-of-use asset with a corresponding liability on the balance sheet. The guidance also
requires additional qualitative and quantitative disclosures to assess the amount, timing, and uncertainty of cash
flows arising from leases. This guidance is effective for fiscal years, and interim periods within those fiscal years,
beginning after December 15, 2018. The guidance should be implemented for the earliest period presented using
a modified retrospective approach, which includes optional practical expedients primarily focused on leases that
commence before the effective date. The qualitative and quantitative effects of adoption are still being analyzed.
We are in the process of evaluating the full impact the new guidance will have on our financial statements.

Revenue Recognition—May 2014 (amended January 2017): This new guidance is intended to clarify the
principles for recognizing revenue and to develop a common revenue standard for GAAP applicable to revenue
transactions. Existing industry guidance will be eliminated. The FASB has recently issued several amendments to
the standard, including clarification on accounting for and identifying performance obligations. This guidance is
effective for annual reporting periods beginning after December 15, 2017, including interim periods within those
reporting periods. The guidance should be applied using the full retrospective method or retrospectively with the
cumulative effect initially applying the guidance recognized at the date of initial application. We anticipate
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adopting this standard effective January 1, 2018. We have performed a preliminary assessment and anticipate this
standard will not have a material effect on our financial statements.

Income Taxes—October 2016: Amended guidance that addresses intra-entity transfers of assets other than
inventory, which requires the recognition of any related income tax consequences when such transfers occur. The
amendments should be applied on a modified retrospective basis through a cumulative-effect adjustment directly
to retained earnings as of the beginning of the period of adoption. Amendments are effective for fiscal years
beginning after December 15, 2017, and interim reporting periods within those years. Early adoption is
permitted. We are assessing the effect the adoption of this standard will have on our financial statements.

Statement of Cash Flows—August 2016: Amended guidance addresses eight specific cash flow issues with
the objective of reducing diversity in how certain cash receipts and cash payments are presented and classified in
the statement of cash flows. The amendments should be applied retrospectively to each period presented. The
amendments are effective for fiscal years beginning after December 15, 2017, and interim periods within those
fiscal years. Early adoption is permitted. We are currently assessing the effect the adoption of this standard will
have on our financial statements.

Note 3—Property and Equipment, Net

(In thousands)
September 30,

2017
December 31,

2016

Land and non-depreciable land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 35,525 $ 35,525
Depreciable land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,183 40,174
Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,153 35,133
Furniture and equipment (including capital leases) . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,833 5,445
Construction in progress . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,826 —

Total property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 117,520 116,277
Less: accumulated depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (29,173) (27,446)

Total property and equipment, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 88,347 $ 88,831

Three Months
Ended

September 30,

Nine Months
Ended

September 30,

(In thousands) 2017 2016 2017 2016

Depreciation expense (including capital lease amortization) . . . . . . . . . . . . . . . . $801 $776 $2,402 $2,227

Note 4—Accrued Expenses

(In thousands)
September 30,

2017
December 31,

2016

Accrued utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $197 $ 87
Payroll and other compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 158 228
Accrued real estate taxes and other taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 158 130
Advance deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 117 112
Accrued legal and professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 80 23
Deferred revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51 125
Advance deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 —

Total accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $769 $705
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Note 5—Liabilities Subject to Compromise

On March 25, 2015, the Bankruptcy Court entered an order establishing May 26, 2015 as the bar date for
potential general creditors to file proofs of claims and established the required procedures with respect to filing
such claims. A bar date is the deadline by which creditors must file a proof of claim against the Caesars Debtors
for the claim to be allowed. In addition, a bar date of July 14, 2015 was established as a deadline for claims from
governmental units.

As of September 30, 2017, the Business had received 55 proofs of claim, a portion of which assert, in part or
in whole, unliquidated claims. These proofs of claims include 9 claims that were carved out of the legal entities
that own the Business and that have additional claims, which do not correspond to the Business. In addition, the
Business has been assigned by the court an additional 13 claims. In the aggregate, total asserted liquidated proofs
of claim for approximately $122.2 million had been filed against or assigned to the Business. Based on
reasonable current estimates, the Business expects to ask the Bankruptcy Court to disallow 19 claims
representing approximately $116.3 million of such claims. These claims are classified by the Business as
amended and replaced, duplicate, redundant or non-Caesars Debtor claims.

As of September 30, 2017 and December 31, 2016, liabilities subject to compromise was approximately
$249,000 and $265,000, respectively, and consisted of accounts payable-related liabilities.

On October 6, 2017, the Business settled claims included in liabilities subject to compromise for $125,000
recognizing a reorganization gain of $124,000. In addition, approximately $5.1 million of claims are still
disputed and unresolved and have been transferred to New CEOC for final resolution.

Note 6—Income Taxes

Since Caesars Entertainment Outdoors does not have a formal tax sharing agreement in place with Caesars
Entertainment for Federal income tax purposes, Caesars Entertainment pays all of Caesars Entertainment
Outdoors’ Federal income taxes.

As there was no pre-tax book income/loss recorded for the three and nine months ended September 30, 2017
and 2016, no income tax benefit/expense was recorded for those respective periods.

Note 7—Related Party Transactions

We had transactions with CEOC resulting in net distributions of approximately $1,148,000 and $1,070,000
for the nine months ended September 30, 2017 and 2016, respectively. The net distributions are the result of cash
generated by the operations of the Business and proceeds from the sale of assets, partially offset by amounts
contributed by CEOC to fund capital improvements and capital lease obligations. These transactions are included
as transactions with parent, net in our Combined Statements of Equity.
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Related Party Fees and Expenses

The following amounts are recorded with respect to the related-party transactions described in this section:

(In thousands)

Three Months
Ended

September 30,

Nine Months
Ended

September 30,

Transaction type Recorded as: 2017 2016 2017 2016

Insurance expense . . . . . . . . . . . . . . . . . . . . Administrative and other $ 12 $ 8 $ 37 $ 30
Allocation of indirect expenses from

CEOC and Caesars’ affiliates(1) . . . . . . . . Administrative and other 36 58 210 235
Golf revenue from CEOC and Caesars’

affiliates(2) . . . . . . . . . . . . . . . . . . . . . . . . Golf revenue 2,844 2,168 5,173 4,527
Pass-through revenue with CEOC and

Caesars’ affiliates(3) . . . . . . . . . . . . . . . . . Golf revenue 48 111 389 604
Food and beverage revenue 12 14 107 56
Retail and other revenue 26 36 114 119

(1) The Statements of Operations include allocated overhead costs for certain functions historically performed
by CEOC and Caesars’ affiliates, including allocations of direct and indirect operating and maintenance
costs and expenses for procurement, logistics and general and administrative costs and expenses related to
executive oversight, marketing, information technology, accounting, treasury, tax, and legal. These costs
were allocated on the basis of either revenue or payroll expense.

(2) See Business and Basis of Presentation—Golf Revenue
(3) Primarily includes transactions where CEOC and Caesars affiliates’ customers charge their golf, food and

beverage and retail purchases directly to their hotel bill. Amounts collected from the customer by the hotel
are remitted to the golf course.

Savings and Retirement Plans

CEOC maintains a defined contribution savings and retirement plan that allows certain employees of the
Business to make pre-tax and after-tax contributions. Under the plan, participating employees may elect to
contribute up to 50% of their eligible earnings, subject to IRS rules and regulations, and are eligible to receive a
company match of up to $600. Participating employees become vested in matching contributions on a pro-rata
basis over five years of credited service. Our contribution expense, included in direct operating expenses and
administrative and other expense, was approximately $1,000 and $5,000 for the three months ended
September 30, 2017 and 2016, respectively, and $27,000 and $34,000 for the nine months ended September 30,
2017 and 2016, respectively.

Note 8—Litigation, Contractual Commitments and Contingent Liabilities

Litigation

The Business and its operations may be subject to litigation involving employment matters, personal
injuries, and other matters that arise in the normal course of business. We do not expect the outcome of such
ordinary and routine litigation to have a material effect on our combined financial position, results of operations,
or cash flows.

Contingent Liabilities

In January 2015, a majority of the Trustees of the National Retirement Fund (“NRF”), a multi-employer
defined benefit pension plan, voted to expel CEC and certain of its affiliates from the plan. The NRF has advised
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CEC and Caesars Entertainment Resort Properties, LLC (“CERP”) that this expulsion triggered a withdrawal
liability with a present value of approximately $360 million, payable in 80 quarterly payments of about
$6 million. The NRF filed a similar claim against each Caesars Debtor in CEOC’s bankruptcy. Although the
Business’ employees did not participate in this plan, because the entities that own the Business are a member of
the Caesars Group (as defined below), such entities are jointly and severally liable with CEC and CEOC for any
liability under the NRF’s claims.

On March 13, 2017, CEOC, CEC, CERP, the Caesars employers that contribute to the NRF, and the NRF
and certain of its related parties entered into a settlement agreement resolving all issues related to the disputes
with the NRF. Under the terms of the settlement, CEC, or a person on CEC’s behalf, was required to pay a total
of $45 million to the NRF on the Emergence Date.

Under the Caesars Debtors’ Plan, the NRF is barred from asserting any claims against the Company and its
subsidiaries to the extent such claims arose prior to the Emergence Date.

Operating Lease Commitments

The Business is liable under operating leases for land at the Cascata golf course, equipment and other
miscellaneous assets, which expire at various dates through 2039. Total rental expense under these agreements
included in direct golf operating expenses and property costs in our Statements of Operations were
approximately $219,000 and $222,000 for the three months ended September 30, 2017 and 2016, respectively,
and $645,000 and $766,000 for the nine months ended September 30, 2017 and 2016, respectively.

The future minimum lease commitments relating to the base lease rent portion of noncancelable operating
leases at September 30, 2017 are as follows:

(In thousands)
Operating

Leases

Remaining 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 211
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 873
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 891
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 908
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 926
2022 and thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,234

Total minimum rental commitments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $24,043

Other Commitments

The Business utilizes a third-party golf maintenance company for its Rio Secco and Cascata golf courses.
The agreements are for five years and expire in February 2019 and include all labor and equipment necessary to
maintain both golf course grounds. Total expenses under these agreements included in direct golf operating
expenses in the Statements of Operations were approximately $600,000 and $589,000 for the three months ended
September 30, 2017 and 2016, respectively, and $2,149,000 and $2,110,000 for the nine months ended
September 30, 2017 and 2016, respectively.
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The future commitments relating to these agreements at September 30, 2017 are as follows:

(In thousands)
Maintenance
Agreement

Remaining 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 775
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,969
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 225

Total maintenance agreement commitments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,969
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
Caesars Entertainment Operating Company, Inc.:

We have audited the accompanying combined balance sheets of Caesars Entertainment Outdoor (Debtor-in-
Possession) (wholly-owned by Caesars Entertainment Operating Company, Inc. (“CEOC”)) (the “Business”), as
of December 31, 2016 and 2015, and the related combined statements of operations, equity, and cash flows for
each of the three years in the period ended December 31, 2016. These combined financial statements are the
responsibility of the Business’s management. Our responsibility is to express an opinion on these combined
financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the combined financial statements are free of material misstatement. The Business is not required to
have, nor were we engaged to perform, an audit of its internal control over financial reporting. Our audits
included consideration of internal control over financial reporting as a basis for designing audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Business’s internal control over financial reporting. Accordingly, we express no such opinion. An audit also
includes examining, on a test basis, evidence supporting the amounts and disclosures in the combined financial
statements, assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for
our opinion.

In our opinion, such combined financial statements present fairly, in all material respects, the financial
position of the Business as of December 31, 2016 and 2015, and the results of its operations and its cash flows
for each of the three years in the period ended December 31, 2016, in conformity with accounting principles
generally accepted in the United States of America.

As discussed in Note 1 to the combined financial statements, on January 15, 2015, CEOC and the entities
that currently own the Business filed for reorganization under Chapter 11 of the United States Bankruptcy Code.
The accompanying combined financial statements do not purport to reflect or provide for the consequences of the
bankruptcy proceedings. In particular, such financial statements do not purport to show (1) as to assets, their
realizable value on a liquidation basis or their availability to satisfy liabilities; (2) as to pre-petition liabilities, the
settlement amounts for allowed claims, or the status and priority thereof; (3) as to equity accounts, the effect of
any changes that may be made in the capitalization of the Business; or (4) as to operations, the effect of any
changes that may be made in its business.

The accompanying combined financial statements have been prepared assuming the Business will continue
as a going concern. As discussed in Note 1 to the combined financial statements, the bankruptcy filing referred to
above constitutes an event of default under CEOC’s pre-petition debt obligations and those debt obligations
became immediately due and payable. The entities that own the Business are guarantors of certain of CEOC’s
debt and certain assets held by the Business are pledged as collateral. The Business’s ability to continue as a
going concern is dependent upon CEOC and its affiliates’ ability to restructure its indebtedness and continue to
fund the Business, the Business’s ability to emerge from bankruptcy, and a favorable resolution to the continued
ability to use cash collateral. These matters raise substantial doubt about the Business’s ability to continue as a
going concern. Management’s plans concerning these matters are discussed in Note I to the combined financial
statements. The combined financial statements do not include any adjustments that might result from the
outcome of this uncertainty.
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The accompanying combined financial statements have been prepared from the separate records maintained
by the Business and may not necessarily be indicative of the conditions that would have existed or the results of
operations if the Business had been operated as an unaffiliated company. Portions of certain revenues and
expenses represent allocations made from CEOC items applicable to CEOC as a whole.

/s/ Deloitte & Touche, LLP

Las Vegas, Nevada
February 14, 2017
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COMBINED BALANCE SHEETS
(In thousands)

As of December 31,

2016 2015

Assets
Current assets

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 920 $ 351
Receivables, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 77 183
Inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 371 442
Prepayments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 276 54
Other current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 12

Total current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,644 1,042
Property and equipment, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88,831 90,992

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $90,475 $92,034

Liabilities and Equity
Current liabilities

Accounts payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 305 $ 342
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 705 831
Current portion of long-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14 51

Total current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,024 1,224
Long-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 14
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,043 5,154
Liabilities subject to compromise . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 265 267

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,332 6,659
Commitments and contingencies (Note 9)
Equity

Net investment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,091 85,323
Retained earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52 52

Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,143 85,375

Total liabilities and equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $90,475 $92,034

See accompanying Notes to Combined Financial Statements.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

COMBINED STATEMENTS OF OPERATIONS
(In thousands)

Years Ended December 31,

2016 2015 2014

Revenues
Golf ($6,353, $5,146 and $5,139 attributable to related parties) . . . . . . . . . . . $14,558 $14,071 $14,489
Food and beverage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,150 2,150 2,338
Retail and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,077 1,856 2,081

Net revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,785 18,077 18,908

Operating expenses
Direct

Golf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,082 6,767 7,194
Food and beverage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,828 1,936 2,087
Retail and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,691 1,581 1,655

Property costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,138 3,133 3,131
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,030 2,882 2,904
Administrative and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,009 1,760 1,898

Total operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,778 18,059 18,869

Income from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 18 39
Interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7) (18) (39)

Income before taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Income tax benefit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 3 4

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ 3 $ 4

See accompanying Notes to Combined Financial Statements.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

COMBINED STATEMENTS OF EQUITY
(In thousands)

Net
Investment

Retained
Earnings

Total
Equity

Balance at January 1, 2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $90,046 $45 $90,091
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 4 4
Transactions with parent, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,742) — (2,742)

Balance at December 31, 2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $87,304 $49 $87,353
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 3 3
Transactions with parent, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,981) — (1,981)

Balance at December 31, 2015 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $85,323 $52 $85,375
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Transactions with parent, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,232) — (1,232)

Balance at December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,091 $52 $84,143

See accompanying Notes to Combined Financial Statements.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

COMBINED STATEMENTS OF CASH FLOWS
(In thousands)

Years Ended December 31,

2016 2015 2014

Cash flows from operating activities
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ 3 $ 4
Adjustments to reconcile net income to cash flows provided by operating

activities:
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,030 2,882 2,904
Net gain on asset sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (38) —
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (111) (101) (91)
Provisions for (recoveries of) bad debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (10) 31 3
Change in current assets and liabilities:

Receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 116 (137) (30)
Other current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 69 (66)
Inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71 (5) (54)
Prepayments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (223) 6 253
Accounts payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (39) 52 419
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (125) 126 (269)

Cash flows provided by operating activities . . . . . . . . . . . . . . . . . . . 2,721 2,888 3,073

Cash flows from investing activities
Acquisitions of property and equipment, net of change in related payables . . . (869) (798) (17)
Proceeds from sale of assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 66 6

Cash flows used in investing activities . . . . . . . . . . . . . . . . . . . . . . . (869) (732) (11)

Cash flows from financing activities
Repayments for capital leases . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (51) (45) (226)
Transactions with parent, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,232) (1,981) (2,742)

Cash flows used in financing activities . . . . . . . . . . . . . . . . . . . . . . . (1,283) (2,026) (2,968)

Net increase in cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 569 130 94
Cash and cash equivalents, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . 351 221 127

Cash and cash equivalents, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 920 $ 351 $ 221

Years Ended December 31,

2016 2015 2014

Supplemental Cash Flow Information:
Cash paid for interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7 $18 $39
Cash paid for income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —

See accompanying Notes to Combined Financial Statements.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

NOTES TO COMBINED FINANCIAL STATEMENTS

In these notes, the words “Caesars Entertainment Outdoor,” “Business,” “Outdoor Business,” “we,”
“our,” and “us” refer to the business and operation of the golf courses listed in Note 1 that are wholly-owned by
Caesars Entertainment Operating Company, Inc.

In addition, “CEOC” refers to the Caesars Entertainment Operating Company, Inc. “CEC,” “Caesars”
and “Caesars Entertainment” refer to Caesars Entertainment Corporation.

We also refer to (i) our Combined Financial Statements as our “Financial Statements,” (ii) our Combined
Statements of Operations as our “Statements of Operations,” and (iii) our Combined Balance Sheets as our
“Balance Sheets.”

Note 1—Business and Basis of Presentation

Organization

The Outdoor Business is a wholly-owned business of CEOC, and includes the operations of the Cascata and
Rio Secco golf courses in Las Vegas, Nevada, the Grand Bear golf course in Biloxi, Mississippi, and the Chariot
Run golf course in Laconia, Indiana. Caesars Entertainment Golf, Inc., Rio Development Company, Inc., Grand
Casinos of Biloxi, LLC, and Riverboat Casino, LLC, directly own these golf courses, respectively, and are
debtor-in-possession subsidiaries of CEOC. The golf courses generate revenue through fees charged for general
golf course usage (including green fees, golf club rentals, and cart charges), annual or corporate memberships
(at Rio Secco, Grand Bear and Chariot Run), a school of golf (at Rio Secco), and food, beverage, and
merchandise sales.

Bankruptcy

On January 15, 2015 (the “Petition Date”), CEOC and certain of its affiliates (the “Debtors”) filed for
reorganization under Chapter 11 of the United States Bankruptcy Code with the United States Bankruptcy Court
for the Northern District of Illinois (the “Bankruptcy Court”). The filing of the Chapter 11 cases constituted an
immediate event of default of CEOC’s pre-petition debt obligations, and those debt obligations became
automatically and immediately due and payable. The Debtors continue to operate their business as a
debtor-in-possession under the jurisdiction of the Bankruptcy Court and in accordance with the applicable
provisions of the Bankruptcy Code and orders of the Bankruptcy Court. Because each of the four golf courses are
owned by Debtor entities, the Outdoor Business is also considered a debtor-in-possession.

As part of CEOC’s issuance of debt securities, certain of its subsidiaries served as guarantors of certain debt
securities and pledged their property and assets as collateral. The entities that own each of the four golf courses
are guarantors of CEOC’s debt securities but only the Rio Secco golf course was pledged as collateral for
CEOC’s debt. The circumstances that would require the owners of the four golf courses to perform under their
guarantees are dependent upon the outcome of the bankruptcy proceedings.

In October 2016, CEOC negotiated the terms of a revised plan of reorganization and definitive restructuring
support agreements with several of its major creditors. In connection therewith, CEOC entered into or amended,
as applicable, restructuring support agreements with holders of claims under CEOC’s credit facility, holders of
CEOC’s first lien notes, holders of CEOC’s second lien notes and holders of CEOC’s subsidiary guaranteed
notes. Thereafter, a substantial majority of classes voted in favor of the plan of reorganization at each Debtor
entity. The final version of the plan of reorganization was filed with the Bankruptcy Court on January 13, 2017.
The plan of reorganization was confirmed by order of the Bankruptcy Court on January 17, 2017.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

NOTES TO COMBINED FINANCIAL STATEMENTS (CONTINUED)

The plan of reorganization contemplates that CEOC separates its operating assets and real property assets
into an operating company and a newly formed real estate investment trust (the “REIT”). This separation is
planned to occur through a tax-free spinoff, and the REIT will include an operating partnership, two property
companies and a taxable REIT subsidiary (“TRS”). The TRS will own and operate the Outdoor Business.

Even though the plan of reorganization was approved by the Bankruptcy Court, the plan of reorganization
and the Debtors’ emergence from bankruptcy is still subject to numerous conditions and third party approvals.
There can be no assurance that the restructuring of the Debtors will be completed on the schedule contemplated
in the plan of reorganization.

Our cash, to the extent it constitutes cash collateral, is subject to the final order of the Bankruptcy Court that
permits the Debtors to use cash collateral subject to certain terms and conditions, including adhering to certain
Chapter 11 case milestones. The Debtors did not meet a milestone in February 2016. Failure to meet this
milestone is an event of default under the cash collateral order, which may result in termination of the cash
collateral order. If the Debtors are restricted from using cash collateral for any reason, such restrictions could
have a material adverse effect on our ability to continue to operate the Business.

Basis of Presentation

The Business’ Financial Statements were prepared in accordance with accounting principles generally
accepted in the United States (“GAAP”), which require the use of estimates and assumptions that affect the
reported amounts of assets, liabilities, revenues and expenses, contingent assets and liabilities, and other required
disclosures. Actual amounts could differ from those estimates.

The Business’ Financial Statements were derived from the financial statements of CEOC, prepared on a
“carve-out” basis, to present the financial position and results of operations of the Outdoor Business on a stand-
alone basis. Accordingly, in preparing these Financial Statements, subsequent events were considered through
May 12, 2017 for the 2016 Financial Statements. The legal entities that own the Grand Bear and the Chariot Run
golf courses also include non-golf course operations that are excluded from these carve-out financial statements.

The Financial Statements include allocations of certain revenue amounts and general corporate expenses
among affiliated entities. Such allocated revenue and expenses may not reflect the results we would have
incurred if we had operated as a stand-alone company nor are they necessarily indicative of our future results.

Golf revenue from CEOC and Caesars’ affiliates includes reimbursement for below market-rate golf tee
times and free play for certain casino guests. Variable golf fees provided by CEOC and Caesars affiliates are
based on revenue shortfalls necessary to cover the cost of maintaining the courses in appropriate playing
conditions for casino guests. The variable fee is dependent upon the number of rounds played, the types of
rounds played (market-rate or discounted rate), and costs incurred to allow the golf course to continue to offer
golf as an amenity to its gaming customers. These reimbursements and adjustments are included in golf revenue
in the Statements of Operations.

Management believes the assumptions and methodologies used in the allocation of these revenues and
expenses are reasonable.

Each of the golf courses represents a separate operating segment and we aggregate all such operations into
one reportable segment.
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CAESARS ENTERTAINMENT OUTDOOR
(DEBTOR-IN-POSSESSION)

NOTES TO COMBINED FINANCIAL STATEMENTS (CONTINUED)

As of December 31, 2016, we adopted ASU No. 2014-15, Presentation: Disclosure of Uncertainties about
an Entity’s Ability to Continue as a Going Concern. This guidance amended the existing requirements for
disclosing information about an entity’s ability to continue as a going concern and explicitly requires
management to assess an entity’s ability to continue as a going concern and to provide related footnote disclosure
in certain circumstances. This guidance was effective for annual reporting periods ending after December 15,
2016. The following information reflects the results of management’s assessment of the Business’ ability to
continue as a going concern. The Business’ Financial Statements have been prepared on a going concern basis,
which assumes continuity of operations and realization of assets and liabilities in the ordinary course. The
Business relies on funding from, affiliates of CEOC and CEC to fund capital improvements, management fees,
insurance programs and other miscellaneous charges. The ability of the Business to continue as a going concern
is dependent upon CEOC’s ability to restructure its indebtedness, the ability of the Debtors, including entities
that own the golf courses, to emerge from bankruptcy and a favorable resolution to the continued ability to use
cash collateral. These uncertainties raise substantial doubt about the ability of the Outdoor Business to continue
as a going concern. The Financial Statements do not include any adjustments that might result from the outcome
of uncertainties, including the possibility that the Business loses some or substantially all of its assets to
foreclosure as a result of these uncertainties.

The Business’ Financial Statements reflect the application of Financial Accounting Standards Board
(“FASB”) Accounting Standards Codification (“ASC”) 852, Reorganizations. This guidance requires that
transactions and events directly associated with the reorganization be distinguished from the ongoing operations
of the business. In addition, the guidance provides for changes in the accounting and presentation of liabilities.

Note 2—Summary of Significant Accounting Policies

Cash

Cash consists of cash-on-hand and cash-in-bank.

Receivables

Accounts receivable are non-interest bearing and are initially recorded at cost. They include amounts for
sponsorship and other golf tournament fees, amounts due for hosted private events, and amounts due from credit
card clearing activities. The allowance for doubtful accounts is established and maintained based on our best
estimate of accounts receivable collectibility. Management estimates collectibility by specifically analyzing
accounts receivable aging, known troubled accounts and other historical factors that affect collections. Accounts
are written off when management deems the account to be uncollectible. Recoveries of accounts previously
written off are recorded into income when received. Trade receivables are due within one year or less and
approximates fair value.

Allowance for Doubtful Accounts

(In thousands) 2016 2015 2014

Balance as of January 1, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 19 $ 1 $ 3
Charges (credits) to income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (10) 31 3
Write-offs less recoveries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2) (13) (5)

Balance as of December 31, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7 $ 19 $ 1
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NOTES TO COMBINED FINANCIAL STATEMENTS (CONTINUED)

Inventory

Inventory, which consists primarily of food and beverages and merchandise held for resale, is stated at the
lower of cost or market. Losses on obsolete or excess inventory are not material.

Long-Lived Assets

We have significant capital invested in our long-lived assets and judgments are made in determining their
estimated useful lives and salvage values and if or when an asset (or asset group) has been impaired. The
accuracy of these estimates affects the amount of depreciation and amortization expense recognized in our
financial results and whether we have a gain or loss on the disposal of an asset. We assign lives to our assets
based on our standard policy, which is established by management as representative of the useful life of each
category of asset.

We review the carrying value of our long-lived assets whenever events and circumstances indicate the
carrying value of an asset may not be recoverable from the estimated future cash flows expected to result from its
use and eventual disposition. We typically estimate the fair value of assets starting with a “Replacement Cost
New” approach and then deduct appropriate amounts for both functional and economic obsolescence to arrive at
the fair value estimates. Other factors considered by management in performing this assessment may include
current operating results, trends, prospects, as well as the effect of demand, competition, and other economic,
legal, and regulatory factors. In estimating expected future cash flows for determining whether an asset is
impaired, assets are grouped at the lowest level of identifiable cash flows, which in this case, is the individual
golf course. These analyses are sensitive to management assumptions and the estimates of the obsolescence
factors. Changes in these assumptions and estimates could have a material impact on the analyses and the
Financial Statements. In 2016, 2015 and 2014, no impairment on long-lived assets was recorded.

Additions to property and equipment are stated at cost. We capitalize the costs of improvements that extend
the life of the asset. We expense maintenance and repair costs as incurred. Gains or losses on the dispositions of
property and equipment are recognized in the period of disposal. With respect to golf course improvements
(included in land improvements), only costs associated with original construction, complete replacements of
items such as tee boxes and putting greens, or the addition of new trees, sand traps, fairways or putting greens are
capitalized. All other related costs are expensed as incurred. For building improvements, only costs that extend
the useful life of the building are capitalized.

Certain land improvements include site preparations that prepare land for its intended use as a golf course.
Like the land itself, these improvements are inexhaustible and therefore not depreciated. Examples include
excavation, filling, grading and preparation of fairways and roughs. Depreciable land improvements are defined
as improvements made to land that have determinable estimated useful lives and deteriorate with use or passage
of time. These improvements were built or installed to enhance or facilitate the use of the land for a particular
purpose. Depreciable land improvements associated with the golf courses include greens, bunkers, tee boxes, cart
paths, fences and gates, landscaping and sprinkler systems.
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NOTES TO COMBINED FINANCIAL STATEMENTS (CONTINUED)

Depreciation is calculated using the straight-line method over the shorter of the estimated useful life of the
asset or the related lease, as follows:

Useful Lives

Land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12-60 years
Buildings and leasehold improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40 years
Building improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5-15 years
Furniture, fixtures, and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2-10 years

Leasehold improvements are amortized over the shorter of the term of the respective lease or their useful
life using the straight-line method.

Liabilities Subject to Compromise

Under bankruptcy law, actions by creditors to collect amounts owed prior to the Petition Date are stayed and
certain other prepetition contractual obligations may not be enforced against the companies that own the
Business. Substantially all liabilities of the Debtors as of the Petition Date, except those paid under certain first
day motions filed with the Bankruptcy Court, have been classified as liabilities subject to compromise in the
Balance Sheets. Liabilities subject to compromise, including claims that became known after the bankruptcy
petition was filed, are reported using our best estimates of the expected amount of the total allowed claim.

Revenue Recognition

Revenues from golf course operations, food and beverage and merchandise sales are recognized at the time
of sale or when the service is provided and are reported net of sales tax. Golf memberships sold are not
refundable and are deferred and recognized within golf revenue in the Statements of Operations over the
expected life of an active membership, which is typically one year or less.

Included in golf revenue are market-rate fees received from public customers as well as discounted fees
received from CEOC and Caesars-affiliated customers or associates. In addition, certain VIP casino guests play
the golf courses for free. In these cases, the golf course receives amounts paid by CEOC and Caesars’ affiliates at
an agreed upon rate for the free play provided to their VIP guests. The reimbursement for free play was
approximately $620,000, $708,000 and $798,000 for the years ended December 31, 2016, 2015 and 2014,
respectively.

There are additional variable golf fees provided by CEOC and Caesars’ affiliates based on revenue shortfalls
necessary to cover the cost of operating the courses at a high level appropriate for casino guests. The variable fee
is dependent upon the number of rounds played, the types of rounds played (market-rate or discounted rate), and
costs incurred to allow the golf course to continue to offer golf as an amenity to its gaming customers. Variable
golf fees included in golf revenue were approximately $4,862,000, $3,669,000 and $3,456,000 for the years
ended December 31, 2016, 2015 and 2014, respectively.

Advertising Expense

We market our golf courses through advertising and other promotional activities. Advertising expense is
charged to income during the period incurred. Advertising expense totaled approximately $118,000, $74,000 and
$90,000 for the years ended December 31, 2016, 2015 and 2014, respectively, and is included in Administrative
and other in our Statements of Operations.
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Property Costs

Property costs are charged to income during the period incurred and include land rent, utilities and general
repairs and maintenance.

Income Taxes

Historically, the Outdoor Business has been included in the consolidated Federal income tax return of CEC,
as well as certain state tax returns where CEC or one of its subsidiaries files a state tax return. We apply the
provisions of FASB ASC Topic 740, Income Taxes, and compute the provision for income taxes on a separate
return basis. The separate return method applies the accounting guidance for income taxes to the stand-alone
combined financial statements as if we were a separate taxpayer and a stand-alone enterprise for the periods
presented. As discussed in Note 7, these Financial Statements include certain allocations of income and expense
amongst affiliated entities. We have calculated the tax provision assuming such allocations were appropriate for
income tax reporting purposes and do not include any transfer pricing adjustments with respect to such
allocations. The calculation of income taxes on a separate return basis requires a considerable amount of
judgment and use of both estimates and allocations. We believe that the assumptions and estimates used to
compute these tax amounts are reasonable. However, our Financial Statements may not necessarily reflect our
income tax expense or tax payments in the future, or what our tax amounts would have been if we had been a
stand-alone enterprise during the periods presented.

Federal and state income taxes currently payable are settled though our net investment equity account. We
provide for taxes that are deferred because of temporary differences between reporting income and expenses for
financial statement purposes versus tax purposes. Federal income tax credits are recorded as a reduction of
income taxes. Deferred tax assets and liabilities are recognized for the future tax consequences attributable to
differences between the financial statement carrying amounts of existing assets and liabilities and their respective
tax bases. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable
income in the years in which those temporary differences are expected to be recovered or settled. The effect on
deferred tax assets and liabilities of a change in tax rates is recognized in earnings in the period that includes the
enactment date. We classify accruals for tax uncertainties within other liabilities in our combined balance sheets.
Amounts accrued relate to any potential income tax liabilities resulting from uncertain tax positions, as well as
potential interest or penalties associated with those liabilities.

Note 3—Recently Issued Accounting Pronouncements

During 2016, we adopted ASU No. 2014-15, Going Concern: Managements assessment of an entity’s ability
to continue as a going concern (Note 1).

The FASB issued the following authoritative guidance amending the FASB ASC:

Income Taxes—October 2016: Amended guidance addresses intra-entity transfers of assets other than
inventory, which requires the recognition of any related income tax consequences when such transfers occur. The
amendments should be applied on a modified retrospective basis through a cumulative-effect adjustment directly
to retained earnings as of the beginning of the period of adoption. Amendments are effective for fiscal years
beginning after December 15, 2017, and interim reporting periods within those years. Early adoption is
permitted. We are currently assessing the impact the adoption of this standard will have on our Financial
Statements.

Statement of Cash Flows—August 2016: Amended guidance addresses eight specific cash flow issues with
the objective of reducing diversity in how certain cash receipts and cash payments are presented and classified in
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the statement of cash flows. Updated amendments should be applied retrospectively to each period presented.
Amendments are effective for fiscal years beginning after December 15, 2017, and interim periods within those
fiscal years. Early adoption is permitted. We are currently assessing the effect the adoption of this standard will
have on our Financial Statements.

Financial Instruments-Credit Losses—June 2016 (amended January 2017): Amended guidance replaces the
incurred loss impairment methodology with methodology that reflects expected credit losses and requires
consideration of broader range of reasonable and supportable information to inform credit loss estimates.
Amendments affect entities holding financial assets and net investment in leases that are not accounted for at fair
value through net income. The amendments affect loans, debt securities, trade receivables, net investments in
leases, off-balance-sheet credit exposures, reinsurance receivables and any other financial assets not excluded
from the scope that have the contractual right to receive cash. Amendments are effective for fiscal years
beginning after December 15, 2019, including interim periods within those fiscal years. Early adoption is
permitted. We are currently assessing the effect the adoption of this standard will have on our Financial
Statements.

Leases—February 2016 (amended January 2017): The amended guidance requires most lease obligations to
be recognized as a right-of-use (“ROU”) asset with a corresponding liability on the balance sheet. The guidance
also requires additional qualitative and quantitative disclosures to assess the amount, timing, and uncertainty of
cash flows arising from leases. This guidance is effective for fiscal years, and interim periods within those fiscal
years, beginning after December 15, 2018. The guidance should be implemented for the earliest period presented
using a modified retrospective approach, which includes optional practical expedients primarily focused on
leases that commenced before the effective date, including continuing to account for leases that commenced
before the effective date in accordance with previous guidance, unless the lease is modified.

Operating leases will be recorded on the balance sheet as an ROU asset with a corresponding lease liability,
which will be amortized using the effective interest rate method as payments are made. The ROU asset will be
depreciated on a straight-line basis and recognized as lease expense. The qualitative and quantitative effects of
adoption are still being analyzed. We are in the process of evaluating the full impact the new guidance will have
on our Financial Statements.

Revenue .from Contracts with Customers—May 2014 (amended August 2015, March 2016, April 2016 and
May 2016): The new guidance is intended to clarify the principles for recognizing revenue and to develop a
common revenue standard for GAAP applicable to revenue transactions. This guidance provides that an entity
should recognize revenue to depict the transfer of promised goods or services to customers in an amount that
reflects the consideration to which the entity expects to be entitled in exchange for those goods or services.
Additional revenue recognition topics in the amendments cover principal versus agent considerations, identifying
performance obligations, licensing implementation guidance, collectibility criterion, contract modifications and
presentation of sales tax. This guidance is effective for annual reporting periods beginning after December 15,
2017. Earlier application is permitted only as of annual reporting periods beginning after December 15, 2016,
including interim reporting periods within that reporting period. We will adopt this standard effective January 1,
2017. We are currently assessing the effect the adoption of this standard will have on our Financial Statements.
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Note 4—Property and Equipment, Net

As of December 31

(In thousands) 2016 2015

Land and non-depreciable land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 35,525 $ 35,525
Depreciable land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,174 40,096
Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,133 35,150
Furniture and equipment (including capital leases) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,445 4,988

Total property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 116,277 115,759
Less: accumulated depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (27,446) (24,767)

Total property and equipment, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 88,831 $ 90,992

Years Ended December 31,

(In thousands) 2016 2015 2014

Depreciation expense (including capital lease amortization) . . . . . . . . . . . . . . . . . . . . $3,030 $2,882 $2,904

Note 5—Accrued Expenses

As of December 31,

(In thousands) 2016 2015

Payroll and other compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $228 $176
Accrued real estate taxes and other taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 130 212
Deferred revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 125 114
Advance deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 112 176
Accrued utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87 125
Other accruals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23 28

Total accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $705 $831

Note 6—Liabilities Subject to Compromise

On March 25, 2015, the Bankruptcy Court entered an order establishing May 26, 2015 as the bar date for
potential general creditors to file proofs of claims and established the required procedures with respect to filing
such claims. A bar date is the deadline by which creditors must file a proof of claim against the Debtors for the
claim to be allowed. In addition, a bar date of July 14, 2015 was established as a deadline for claims from
governmental units.

As of December 31, 2016, the Business had received 60 proofs of claim, a portion of which assert, in part or
in whole, unliquidated claims. These proofs of claims include 14 claims that were carved out of the legal entities
that own the Business and that have additional claims, which do not correspond to the Business. In addition, the
Business has been assigned by the court an additional 7 claims. In the aggregate, total asserted liquidated proofs
of claim for approximately $122.2 million had been filed against or assigned to the Business. Based on
reasonable current estimates, the Business expects to ask the Bankruptcy Court to disallow 20 claims
representing approximately $121.0 million of such claims. These claims are classified by the Business as
amended and replaced, duplicate, redundant or non-Debtor claims. New and amended claims may be filed in the
future, including claims amended to assign values to claims originally filed with no designated value. As of
December 31, 2016, there were 2 proofs of claim which had not been assessed.
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The Business continues the process of reconciling such claims to the amounts listed in their schedules of
assets and liabilities, as amended. Differences in liability amounts estimated by the Business and claims filed by
creditors continue to be investigated and resolved, including through the filing of objections with the Bankruptcy
Court, where appropriate. The companies that own the Business may ask the Bankruptcy Court to disallow
claims that the companies that own the Business believe are duplicative, have been later amended or superseded,
are without merit, are overstated or should be disallowed for other reasons. The amounts recorded in liabilities
subject to compromise require the use of estimates and assumptions that affect the reported amounts.

At December 31, 2016 and 2015, liabilities subject to compromise was approximately $265,000 and
$267,000, respectively, and consisted of accounts payable-related liabilities.

Note 7—Income Taxes

Income Tax (Provision)/Benefit

Years Ended December 31,

(In thousands) 2016 2015 2014

Current:
Federal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(111) $ (98) $(87)
State . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —

Deferred . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 111 101 91

Income Tax Benefit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ 3 $ 4

Since the Outdoor Business does not have a formal tax sharing agreement in place with Caesars
Entertainment for Federal income tax purposes, Caesars Entertainment pays all of the Outdoor Business’ Federal
income taxes. The Outdoor Business’ portion was approximately $111,000, $98,000 and $87,000 in the
respective 2016, 2015 and 2014 periods.

Income Tax Expense Reconciliation

Years Ended December 31,

(In thousands) 2016 2015 2014

Expected Federal tax at the statutory tax rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $— $— $—
Increases/(decreases) in tax resulting from:

Federal tax credits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 3 4

Income tax (expense)/benefit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $— $ 3 $ 4
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Temporary Differences Resulting in Deferred Tax Assets and Liabilities

As of December 31,

(In thousands) 2016 2015

Deferred tax assets:
Federal net operating loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 5,847 $ 6,194
State net operating loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 392 402
Federal tax credits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82 82
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 6

Subtotal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,330 6,684
Less: valuation allowance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,930 1,930

Total deferred tax assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,400 4,754

Deferred tax liabilities:
Depreciation and other property related items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9,423) (9,893)
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (20) (15)

Total deferred tax liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9,443) (9,908)

Net deferred tax liability . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(5,043) $(5,154)

Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for income tax purposes.

As of December 31, 2016 and 2015 we had Federal NOL carryforwards of $20.1 million and $21.1 million,
respectively. These NOL carryforwards will begin to expire in 2019. In addition, we have Federal general
business tax credit carryforwards of approximately $82,000 which will begin to expire in 2033. As of
December 31, 2016 and 2015 we had state NOL carryforwards of $15.5 million and $15.8 million, respectively.
These NOL carryforwards will begin to expire in 2019.

Reconciliation of Unrecognized Tax Benefit

Years Ended December 31,

(In thousands) 2016 2015 2014

Balance at beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,309 $1,309 $1,270
Additions based on tax positions related to the current year . . . . . . . . . . . . . . . . . — — 39

Balance at end of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,309 $1,309 $1,309

We classify reserves for tax uncertainties within accrued expenses and deferred credits and other in our
balance sheets, separate from any related income tax payable or deferred income taxes. Reserve amounts related
to potential income tax liabilities resulting from uncertain tax positions as well as potential interest or penalties
associated with those liabilities.

We accrue interest and penalties related to unrecognized tax benefits in income tax expense. There were no
adjustments to our accrual for the three periods ending December 31, 2016, 2015 and 2014, respectively, for
accrued interest or penalties. There are no unrecognized tax benefits included in the balances of unrecognized tax
benefits as of December 31, 2016, 2015 and 2014 that, if recognized, would impact the effective tax rate.
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Caesars Entertainment’s tax returns are subject to examination by Federal and state authorities. As of
December 31, 2016, the tax years prior to 2012 are not subject to examination for U.S. Federal or state tax
purposes.

Note 8—Related Party Transactions

We had transactions with CEOC resulting in net distributions of approximately $1.2 million, $2.0 million,
and $2.7 million for the years ending December 31, 2016, 2015, and 2014, respectively. The net distributions are
the result of cash generated by the operations of the Business and proceeds from the sale of assets, partially offset
by amounts contributed by CEOC to fund capital improvements and capital lease obligations. These transactions
are included as transactions with parent, net in our Combined Statements of Equity.

Related Party Fees and Expenses

The following amounts are recorded with respect to the related-party transactions described in this section:

(In thousands) Years Ended December 31,

Transaction type Recorded as: 2016 2015 2014

Insurance expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Administrative and other $ 45 $ 55 $ 51
Allocation of indirect expenses from CEOC and

Caesars’ affiliates(1) . . . . . . . . . . . . . . . . . . . . . . . . . . Administrative and other 330 318 345
Golf revenue from CEOC and Caesars’ affiliates(2) . . . Golf revenue 5,482 4,377 4,254
Pass-through revenue with CEOC and Caesars’

affiliates(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Golf revenue 871 769 885
Food and beverage revenue 83 66 97
Retail and other revenue 143 102 165

(1) The Statements of Operations include allocated overhead costs for certain functions historically performed
by CEOC and Caesars’ affiliates, including allocations of direct and indirect operating and maintenance
costs and expenses for procurement, logistics and general and administrative costs and expenses related to
executive oversight, marketing, information technology, accounting, treasury, tax, and legal. These costs
were allocated on the basis of either revenue or payroll expense.

(2) See Summary of Significant Accounting Policies—Revenue Recognition.
(3) Primarily includes transactions where CEOC and Caesars affiliates’ customers charge their golf, food and

beverage and retail purchases directly to their hotel bill. Amounts collected from the customer by the hotel
are remitted to the golf course.

Savings and Retirement Plans

CEOC maintains a defined contribution savings and retirement plan that allows certain employees of the
Business to make pre-tax and after-tax contributions. Under the plan, participating employees may elect to
contribute up to 50% of their eligible earnings, subject to IRS rules and regulations, and are eligible to receive a
company match of up to $600. Participating employees become vested in matching contributions on a pro-rata
basis over five years of credited service. Our contribution expense, included in direct operating expenses and
administrative and other expense, was approximately $34,000, $39,000, and $38,000 for the years ended
December 31, 2016, 2015, and 2014, respectively.
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Note 9—Litigation, Contractual Commitments and Contingent Liabilities

Litigation

The Business and its operations may be subject to litigation involving employment matters, personal
injuries, and other matters that arise in the normal course of business. We do not expect the outcome of such
ordinary and routine litigation to have a material effect on our combined financial position, results of operations,
or cash flows.

Contingent Liabilities

In January 2015, a majority of the Trustees of the National Retirement Fund (“NRF”), a multi-employer
defined benefit pension plan, voted to expel CEC and certain of its affiliates from the plan. The NRF has advised
CEC and Caesars Entertainment Resort Properties, LLC (“CERP”) that this expulsion triggered a withdrawal
liability with a present value of approximately $360 million, payable in 80 quarterly payments of about
$6 million. The NRF has filed a similar claim against each Debtor in CEOC’s bankruptcy. Although the
Business’ employees did not participate in this plan, because the entities that own the Business are a member of
the Caesars Group (as defined below), such entities are jointly and severally liable with CEC and CEOC for any
liability under the NRF’s claims.

CEC and its subsidiaries, including the entities that own the Business (the “Caesars Group”), have asserted
in litigation against the NRF that the Caesars Group is current with respect to pension contributions to the NRF.
The Caesars Group opposed the NRF’s actions and has sought a declaratory judgment in federal district court
challenging the NRF’s authority to expel the Caesars Group and also seeking relief in the CEOC bankruptcy
proceeding. The parties entered into a Standstill Agreement in March 2015 purporting to stay CEC’s and CERP’s
obligation to commence quarterly payments. The Standstill Agreement was to require CEC and CERP to
continue making monthly contributions until the resolution of certain motions filed by CEOC in the bankruptcy
proceeding asserting that the NRF’s actions violated the automatic stay and requesting an injunction to halt the
NRF’s collection efforts against CEC and CERP. The Bankruptcy Court has yet to rule on CEOC’s motion for an
injunction, but it denied CEOC’s motions to enforce the automatic stay in November 2015. CEOC appealed the
ruling to the district court. Oral argument on the appeal is currently scheduled for May 15, 2017.

On December 25, 2015, the United States District Court for the Southern District of New York dismissed
CEC’s declaratory judgment action regarding the NRF’s ability to expel the employers from the plan. CEC has
appealed this ruling.

On February 26, 2016, the NRF and its fund manager, in a separate action brought by the NRF in the United
States District Court for the Southern District of New York (despite the Standstill Agreement), filed a motion for
summary judgment against CEC and CERP for payment of the first quarterly payment of withdrawal liability and
for interest, liquidated damages, attorneys’ fees and costs. The magistrate judge overseeing this matter has issued
a report recommending that the United States District Court for the Southern District of New York require CEC
and CERP to make the first quarterly payment. On November 7, 2016, the United States District Court for the
Southern District of New York adopted the report and recommendation of the magistrate judge, resulting in
summary judgment in favor of the NRF against CEC and CERP in the amount of $7.9 million. On December 23,
2016, the NRF filed a motion seeking leave to amend its complaint and summary judgment motion to require
CEC and CERP to pay the seven other withdrawal liability installments due through December 15, 2016 and to
require CEC and CERP to pay all future installments as they become due. In early January 2017, CEC and CERP
requested that the magistrate judge certify the judgment for appeal and requested that all proceedings at the
magistrate court level be stayed pending the outcome of the appeal. On January 9, 2017, following CEC’s and
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CERP’s request for a temporary restraining order, CEC, CERP and the NRF entered a stipulation and the
Southern District of New York entered an order providing that the NRF will not attempt to collect on the
$7.9 million judgment unless and until the judgment becomes a final judgment. On January 11, 2017, the
Southern District of New York entered an order increasing the judgment to approximately $8.6 million, making
the judgment appealable, and denying CEC’s and CERP’s request to stay all proceedings pending the outcome of
the appeal.

The Caesars Group believes that its legal arguments against the actions undertaken by NRF are well-
supported and will continue to pursue them vigorously. We cannot currently estimate a range of reasonably
possible losses, if any, on the matters at issue.

Operating Lease Commitments

The Business is liable under operating leases for land at the Cascata golf course, equipment and other
miscellaneous assets, which expire at various dates through 2039. Total rental expense under these agreements
included in direct golf operating expenses and property costs in our Statements of Operations were
approximately $1.0 million for each of the years ended December 31, 2016, 2015, and 2014.

The future minimum lease commitments relating to the base lease rent portion of noncancelable operating
leases at December 31, 2016 are as follows:

(In thousands) Operating Leases

2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 856
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 873
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 891
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 908
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 926
2022 and thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,234

Total minimum rental commitments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $24,688

Other Commitments

The Business utilizes a third-party golf maintenance company for its Rio Secco and Cascata golf courses.
The agreements are for five years and expire in February 2019 and include all labor and equipment necessary to
maintain both golf course grounds. Total expense under these agreements included in direct golf operating
expenses in the Statements of Operations were approximately $2.9 million, $2.8 million and $2.6 million for the
years ended December 31, 2016, 2015, and 2014, respectively.

The future commitments relating to these agreements at December 31, 2016 are as follows:

(In thousands)
Maintenance
Agreements

2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,924
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,969
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 225

Total maintenance agreement commitments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6,118
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September 30,
2017

December 31,
2016

Assets
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ —

Commitments and contingencies (Note 5)

Equity
Common stock, $0.01 par value, 100,000,000 shares authorized and 1,000 shares

issued and outstanding as of September 30, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . $ —
Membership interest as of December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ —

Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ —

See accompanying Notes to Balance Sheets
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In these notes, the words “VICI REIT,” “Company,” “we,” “our,” and “us” refer to VICI Properties Inc.,
unless otherwise stated or the context requires otherwise. In addition, “CEOC” refers to Caesars Entertainment
Operating Company, Inc., and “CEC” refers to Caesars Entertainment Corporation, the parent of CEOC.

On October 6, 2017 (the “Emergence Date”), CEOC merged with and into CEOC, LLC, a Delaware limited
liability company (“New CEOC”), with New CEOC surviving the merger. See “Explanatory Note” in this
Registration Statement.

“VICI PropCo” refers to VICI Properties 1 LLC, a Delaware limited liability company, which through its
subsidiaries own the real estate assets transferred by CEOC to VICI REIT on the Emergence Date and “CPLV”
refers to the Caesars Palace Las Vegas facility located in the Las Vegas Strip, which was owned by CEOC prior
to the Emergence Date and whose related real estate assets were transferred by CEOC to us on the Emergence
Date.

Note 1—Business Formation and Basis of Presentation

Business Formation

On January 15, 2015, CEOC and certain of its subsidiaries (the “Caesars Debtors”) voluntarily filed for
relief under Chapter 11 of the United States Bankruptcy Code (the “Bankruptcy Code”) with the United States
Bankruptcy Court for the Northern District of Illinois (the “Bankruptcy Court”). As a result of this filing, CEOC
operated as a debtor-in-possession under the Bankruptcy Code. CEOC’s plan of reorganization (the “Plan”) was
confirmed by the Bankruptcy Court on January 17, 2017.

VICI REIT was organized as a limited liability company and wholly owned subsidiary of CEOC in
Delaware on July 5, 2016 and was subsequently converted to a corporation under the laws of the State of
Maryland. On May 5, 2017, VICI REIT issued common stock to CEOC in conjunction with VICI REIT’s
conversion to a corporation under the laws of the State of Maryland. As of September 30, 2017, VICI REIT had
not conducted operations and had no assets or liabilities.

On the Emergence Date, subsidiaries of CEOC transferred certain real estate assets (the “Properties”) and
four golf course businesses (“Caesars Entertainment Outdoor”) to VICI REIT in exchange for 100% of VICI
REIT’s common stock, series A convertible preferred stock (“Series A Preferred Stock”) and other consideration,
including debt issued by certain subsidiaries of VICI REIT and the proceeds of mortgage backed debt issued by
other subsidiaries of VICI REIT, for distribution to certain of CEOC’s creditors.

Following the Emergence Date, VICI REIT is a stand-alone entity initially owned by certain former
creditors of CEOC. VICI REIT is primarily engaged in the business of owning, acquiring and developing
gaming, hospitality and entertainment destinations. A subsidiary of VICI REIT leases the Properties to New
CEOC and certain of its subsidiaries under lease agreements (the “Master Leases”). VICI REIT conducts its real
property business through an operating partnership and its golf course business through a taxable REIT
subsidiary (“TRS”), Caesars Entertainment Outdoor. VICI REIT intends to make an election on its Federal
income tax return for its taxable year ending December 31, 2017 to be treated as a real estate investment trust
(“REIT”).

The balance sheets should be read in conjunction with the Combined Statement of Investments of Real
Estate Assets to be Contributed to VICI Properties Inc. and the combined financial statements of Caesars
Entertainment Outdoor, which are included elsewhere within this prospectus.
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Basis of Presentation

The accompanying balance sheets are prepared in conformity with accounting principles generally accepted
in the United States of America (“US GAAP”). Statements of operations, cash flows and equity are not presented
as there has been no activity since the date of inception through September 30, 2017.

VICI REIT must distribute at least 90% of its taxable income to shareholders to maintain its intended
qualification as a REIT. To the extent VICI REIT annually distributes less than 100% of its taxable income, it
will be subject to income tax at regular corporate rates on any undistributed net taxable income. In addition, VICI
REIT’s TRS will also be subject to income tax at regular corporate rates on any of its taxable income.

Reportable Segments

Our real property business and our golf course business will represent two reportable segments. The real
property business segment will consist of leased real property and will represent the substantial majority of our
business. The golf course business segment will consist of four golf courses, which each will be operating
segments and will be aggregated into one reportable segment.

Note 2—Summary of Significant Accounting Policies

Estimates are required in order to prepare the financial statements in conformity with US GAAP. Significant
estimates, judgments, and assumptions will be required in a number of areas, including, but not limited to: the
application of fresh start reporting; the recognition of revenue from our leases; determining the useful lives of
real estate properties; and evaluating the impairment of long-lived assets. The judgment on such estimates and
underlying assumptions is based on our historical experience that we believe is reasonable under the
circumstances. In many instances changes in the accounting estimates are likely to occur from period to period.
Actual results may differ from the estimates.

Revenue Recognition—Leases

As a REIT, the majority of our revenues will be derived from rent received from our tenants under long-
term triple-net leases. The accounting guidance under ASC 840—Leases (“ASC 840”) is complex and requires
the use of judgment and assumptions by management to determine the proper accounting treatment of a lease.
We will perform a lease classification upon lease inception, to determine if we account for the lease as a capital
or operating lease.

Under ASC 840, for leases of both building and land, if the fair value of the land is 25% or more of the total
fair value of the leased property at lease inception we consider the land and building separately for lease
classification. In these cases, if the building element of the lease meets the criteria to be classified as a capital
lease, then we account for the building as a capital lease and the land separately as an operating lease. If the
building element does not meet the criteria to be classified as a capital lease, then we account for the building and
land as a single operating lease.

To determine if the building portion of a lease triggers capital lease treatment we will conduct the four lease
tests under ASC 840 as outlined below. If a lease meets any of the criteria below, it is accounted for as a capital
lease.

1. Transfer of ownership. The lease transfers ownership of the property to the lessee by the end of the lease
term. This criterion is met in situations in which the lease agreement provides for the transfer of title at
or shortly after the end of the lease term.
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2. Bargain purchase option. The lease contains a provision allowing the lessee, at its option to purchase the
leased property for a price which is sufficiently lower than the expected fair value of the property at the
date the option becomes exercisable.

3. Lease term. The lease term is equal to 75% or more of the estimated economic life of the leased
property. However, if the beginning of the lease falls within the last 25% of the total estimated
economic life of the leased property, including earlier years of use, this criterion shall not be used for
purposes of classifying the lease. This test is conducted on a property by property basis.

4. Minimum lease payments. The present value of the minimum lease payments at the beginning of the
lease term, excluding the portion of payments representing executory costs such as insurance,
maintenance and taxes to be paid by the lessor, including any profit thereon, equals or exceeds 90% of
the fair value of the leased property to the lessor at lease inception less any related investment tax credit
retained by the lessor. If the beginning of the lease term falls within the last 25% of the total estimated
economic life of the lease property, including earlier years of use, this criterion shall not be used for
purposes of classifying the lease.

The tests outlined above, as well as the resulting calculations, require subjective judgments, such as
determining, at lease inception, the fair value of the assets, the residual value of the assets at the end of the lease
term, the likelihood a tenant will exercise all renewal options (in order to determine the lease term), the estimated
remaining economic life of the leased assets, the incremental borrowing rate of the lessee and the interest rate
implicit in the lease. A change in estimate or judgment can result in a materially different financial statement
presentation.

The revenue recognition model is different under capital leases and operating leases.

Under the operating lease model, as the lessor, at lease inception the land is recorded as Real Estate
Investments Accounted for Using the Operating Method and we record rental income from operating leases on a
straight-line basis over the lease term. The amount of annual minimum lease payments attributable to the land
after deducting executory costs, including any profit thereon, is determined by applying our incremental
borrowing rate to the value of the land. We record this lease income as Rental Income from Operating Leases.

Under the direct financing lease model, as the lessor, at lease inception we record the lease receivable as
Real Estate Investments Accounted for Using the Direct Financing Method. Under the direct financing lease
method, we recognize fixed amounts due on an effective interest basis at a constant rate of return over the lease
term. As a result, the cash payments accounted for under direct financing leases will not equal the earned income
from direct financing leases as a portion of the cash rent we receive is recorded as Earned Income from Direct
Financing Leases and a portion recorded as a reduction to the Real Estate Investments Accounted for using the
Direct Financing Method.

Concentrations of Credit Risk

Following the Emergence Date, all of the real estate holdings of VICI REIT (other than Caesars
Entertainment Outdoor) are leased to New CEOC and certain of its subsidiaries, and substantially all of VICI
REIT’s revenues are derived from the Master Leases, which represents a concentration of credit risk due to the
single tenant nature of our leases. Management believes that the corporate lease guaranty by New CEOC’s
parent, CEC, and the rent coverage ratio mitigate this risk. Management does not believe there are any other
significant concentrations of credit risk.
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Real Estate Investments

For real estate investments accounted for using the operating method, we will continually monitor events
and circumstances that could indicate that the carrying amount of our real estate investments may not be
recoverable or realized. When events or changes in circumstances indicate that a potential impairment has
occurred or that the carrying value of a real estate investment may not be recoverable, we use an estimate of the
undiscounted value of expected future operating cash flows to determine whether the real estate investment is
impaired. If the undiscounted cash flows plus net proceeds expected from the disposition of the asset is less than
the carrying value of the assets, we recognize an impairment charge equivalent to the amount required to reduce
the carrying value of the asset to its estimated fair value. We group our real estate investments together by
property, the lowest level for which identifiable cash flows are available, in evaluating impairment. In assessing
the recoverability of the carrying value, we make assumptions regarding future cash flows and other factors.
Factors considered in performing this assessment include current operating results, market and other applicable
trends and residual values, as well as the effect of obsolescence, demand, competition and other factors. If these
estimates or related assumptions change in the future, we may be required to record an impairment loss.

For real estate investments accounted for using the direct financing method, our net investment in the direct
financing lease is evaluated for impairment as necessary, if indicators of impairment are present, to determine if
there has been an-other-than-temporary decline in the residual value of the property or a change in the lessee’s
credit worthiness.

Income Taxes—REIT Qualification

We intend to elect to be taxed and qualify as a REIT for U.S. Federal income tax purposes commencing
with our taxable year ending December 31, 2017, and we intend to continue to be organized and to operate in a
manner that permits us to qualify as a REIT beyond that taxable year end. To qualify as a REIT, we must meet
certain organizational and operational requirements, including a requirement to distribute at least 90% of our
annual REIT taxable income to shareholders, determined without regard to the dividends paid deduction and
excluding any net capital gains. As a REIT, we generally will not be subject to Federal income tax on income
that we pay as distributions to our shareholders. If we fail to qualify as a REIT in any taxable year, we will be
subject to U.S. Federal income tax, including any applicable alternative minimum tax, on our taxable income at
regular corporate income tax rates, and distributions paid to our shareholders would not be deductible by us in
computing taxable income. Any resulting corporate liability created if we fail to qualify as a REIT could be
substantial and could materially and adversely affect our net income and net cash available for distribution to
shareholders. Unless we were entitled to relief under certain Code provisions, we also would be disqualified
from re-electing to be taxed as a REIT for the four taxable years following the year in which we failed to qualify
to be taxed as a REIT.

Note 3—Recently Issued Accounting Pronouncements

The Financial Accounting Standards Board (the “FASB”) issued the following authoritative guidance
amending the FASB Accounting Standards Codification.

Derivatives and Hedging—August 2017: This revised accounting guidance expands hedge accounting by
making additional hedge strategies eligible for hedge accounting and amending presentation and disclosure
requirements. The intent of these revisions is to simplify application of hedge accounting and increase
transparency of information about an entity’s risk management activities. The amended guidance is effective for
fiscal years beginning after December 15, 2018, including interim periods within those fiscal years. Early
adoption is permitted. The Company is currently assessing the impact this guidance will have on our financial
statements.
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Compensation—Stock Compensation—May 2017: Amendments in this update provide guidance regarding
which changes to the terms or conditions of a share-based payment award require an entity to apply modification
accounting. An entity should account for the effects of a modification unless all of the following are met: (i) the
modification does not affect any of the inputs to the valuation technique that the entity uses to value the award;
(ii) the vesting conditions of the modified award are the same as the vesting conditions of the original award; and
(iii) the classification of the modified award as an equity instrument or a liability instrument is the same as before
the original award was modified. Amendments in this update are effective for all periods, and interim periods
within those annual periods, beginning after December 15, 2017. Early adoption is permitted. Application of
amended guidance should be applied prospectively to an award modified on or after the adoption date.

Business Combinations—January 2017: Updated amendment intending to clarify the definition of a
business with the objective of adding guidance to assist entities with evaluating whether transactions should be
accounted for acquisitions (or disposals) of assets or businesses. Amendments in this update provide a more
robust framework to use in determining when a set of assets and activities is a business and to provide more
consistency in applying the guidance, reduce the costs of application, and make the definition of a business more
operable. Amendments should be applied on a prospective basis on or after the effective date. No disclosures are
required at transition. The amendments are effective to annual periods beginning after December 15, 2017,
including interim periods within those periods. Early adoption is allowed as follows: (1) transactions for which
the acquisition date occurs before the issuance date or effective date of the amendments, only when the
transaction has not been reported in financial statements that have been issued or made available for issuance and
(2) transactions in which a subsidiary is deconsolidated or a group of assets is derecognized that occur before the
issuance date or effective date of the amendments, only when the transaction has not been reported in financial
statements that have been issued or made available for issuance. We are currently assessing the effect the
adoption of this standard will have on our financial statements.

Financial Instruments-Credit Losses—June 2016 (amended January 2017): Amended guidance that
replaces the incurred loss impairment methodology with a methodology that reflects expected credit losses and
requires consideration of broader range of reasonable and supportable information to inform credit loss estimates.
Amendments affect entities holding financial assets and net investment in leases that are not accounted for at fair
value through net income. The amendments affect loans, debt securities, trade receivables, net investments in
leases, off-balance-sheet credit exposures, reinsurance receivables and any other financial assets not excluded
from the scope that have the contractual right to receive cash. Amendments are effective for fiscal years
beginning after December 15, 2019, including interim periods within those fiscal years. Early adoption is
permitted. We are currently assessing the effect the adoption of this standard will have on our financial
statements.

Leases—February 2016 (amended January 2017): The amended guidance requires most lease obligations to
be recognized as a right-of-use asset with a corresponding liability on the balance sheet. The guidance also
requires additional qualitative and quantitative disclosures to assess the amount, timing, and uncertainty of cash
flows arising from leases. This guidance is effective for fiscal years, and interim periods within those fiscal years,
beginning after December 15, 2018. The guidance should be implemented for the earliest period presented using
a modified retrospective approach, which includes optional practical expedients primarily focused on leases that
commence before the effective date. The qualitative and quantitative effects of adoption are still being analyzed.
We are in the process of evaluating the full impact the new guidance will have on our financial statements.

Revenue from Contracts with Customers—May 2014 (amended January 2017): The new guidance is
intended to clarify the principles for recognizing revenue and to develop a common revenue standard for GAAP
applicable to revenue transactions. Existing industry guidance will be eliminated. The FASB has recently issued
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several amendments to the standard, including clarification on accounting for and identifying performance
obligations. This guidance is effective for annual reporting periods beginning after December 15, 2017, including
interim periods within those reporting periods. The guidance should be applied using the full retrospective
method or retrospectively with the cumulative effect initially applying the guidance recognized at the date of
initial application. We anticipate adopting this standard effective January 1, 2018. We have performed a
preliminary assessment and anticipate this standard will not have a material effect on our financial statements.
We expect the most significant effect will be related to the accounting for the golf course revenue, which will be
immaterial to the operations of VICI REIT. However, the quantitative effects of these changes are being
analyzed. We are assessing the full effect the adoption of this standard will have on our financial statements.

Income Taxes—October 2016: Amended guidance that addresses intra-entity transfers of assets other than
inventory, which requires the recognition of any related income tax consequences when such transfers occur. The
amendments should be applied on a modified retrospective basis through a cumulative-effect adjustment directly
to retained earnings as of the beginning of the period of adoption. Amendments are effective for fiscal years
beginning after December 15, 2017, and interim reporting periods within those years. Early adoption is
permitted. We are assessing the impact the adoption of this standard will have on our financial statements.

Statement of Cash Flows—August 2016: Amended guidance that addresses eight specific cash flow issues
with the objective of reducing diversity in how certain cash receipts and cash payments are presented and
classified in the statement of cash flows. The amendments should be applied retrospectively to each period
presented. The amendments are effective for fiscal years beginning after December 15, 2017, and interim periods
within those fiscal years. Early adoption is permitted. We are currently assessing the effect the adoption of this
standard will have on our financial statements.

Note 4—Income Taxes

To qualify as a REIT, VICI REIT must meet certain organizational, income, asset, and distribution tests.
Accordingly, VICI REIT will generally not be subject to corporate U.S. Federal or state income tax to the extent
that it makes qualifying distributions to its shareholders and provided it satisfies on a continuing basis, through
actual investment and operating results, the REIT requirements, including certain asset, income, distribution, and
share ownership tests. VICI REIT intends to comply with these requirements and maintain REIT status.
However, VICI REIT may still be subject to Federal excise tax, as well as certain state and local income and
franchise taxes and VICI Golf LLC will be subject to Federal, state and local income taxes.

Note 5—Commitments and Contingencies

Litigation

In the ordinary course of business, from time to time, VICI REIT may be subject to legal claims and
administrative proceedings, none of which are currently outstanding.

Note 6—Subsequent Events

Emergence Date

Pursuant to the Plan, on the Emergence Date, the historical business of CEOC was separated by means of a
spin-off transaction whereby the Caesars Debtors’ real property assets (subject to certain exceptions) and golf
course operations were transferred to VICI REIT. New CEOC and certain of New CEOC’s subsidiaries lease the
transferred real property assets pursuant to the Master Leases. CEC guarantees the payment obligations of the
tenants under the Master Leases and an affiliate of CEC manages the operating activities of such properties.
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Management estimates that the properties transferred have a fair value range between $8.2 billion and
$8.4 billion.

Accounting Impact of Emergence

Upon emergence, the Company will apply fresh start accounting to its consolidated financial statements.
Our Annual Report on Form 10-K for the fiscal year ending ended December 31, 2017 will reflect the
consummation of the Plan and the adoption of fresh start accounting.

In the application of fresh start accounting, the Company allocates the enterprise value to the fair value of
assets and liabilities in conformity with the guidance for the acquisition method of accounting for business
combinations. The amount remaining after allocation of the enterprise value to the fair value of identified
tangible and intangible assets and liabilities, if any, is reflected as goodwill and subject to periodic evaluation for
impairment. In addition to fresh start accounting, the Company’s consolidated financial statements will reflect all
effects of the transactions contemplated by the Plan. Accordingly, the Company’s consolidated balance sheet at
December 31, 2017 will not be comparable to its balance sheet for periods prior to the adoption of fresh start
accounting and prior to accounting for the effects of the Plan.

At emergence, management estimates that Real Estate Investments accounted for using the direct financing
method have a fair value between $7.0 billion and $7.1 billion; Real Estate Investments accounted for using the
operating method have a fair value between $1.1 billion and $1.2 billion; and property and equipment transferred
that is used in operations have a fair value between $50 million and $100 million. In accordance with the Plan,
CEOC transferred $55.7 million of cash to the Company at emergence.

In addition, at emergence, the Company entered into debt agreements totaling $4.917 billion, of which
$250.0 million was exchanged for shares of VICI REIT’s common stock on November 6, 2017 (see “The
Mandatory Conversions” below).

Rentals under Direct Financing and Operating Leases

On the Emergence Date, VICI REIT entered into three Master Leases with New CEOC and certain of its
subsidiaries. They include a separate lease for Caesars Palace Las Vegas (“CPLV Lease Agreement”) which
provides for a fixed annual base rent for each of the first seven years of the lease term of $165.0 million per year;
a separate lease for the Harrah’s Joliet facilities (“Joliet Lease Agreement”) in which the Company’s portion of
the base rent for the first seven years of the lease term is 80% of $39.6 million per year; and a lease for all other
properties leased to New CEOC and certain of its subsidiaries (“Non-CPLV Lease Agreement”) which provides
for a fixed annual base rent for each of the first seven years of the lease term of $433.3 million per year. The
Master Leases provide for an initial term of 15 years commencing on the Emergence Date, with no purchase
option. At the option of New CEOC, the Master Leases may be extended for up to four five-year renewal terms
beyond the initial term, on substantially the same terms and conditions. In addition, each lease agreement
contains a fixed annual rent escalator on the base rent equal to the greater of 2% or the increase in the Consumer
Price Index commencing on the second year of the lease with respect to the CPLV Lease Agreement and on the
sixth year of the lease with respect to the Joliet and Non-CPLV Lease Agreements.
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Future Minimum Rental Payments Due from Noncancelable Leases(1)(2)

(In millions)

Remaining 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 149.0
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 630.6
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 633.9
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 637.2
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 640.7
2022 and thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,948.3

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $27,639.7

(1) Amounts exclude any variable rental payments during the terms of the Master Leases
(2) Amounts include renewal terms and minimum fixed annual rent escalator (minimum 2% annual increases

described above)

Golf Course Use Agreement

On the Emergence Date, subsidiaries of VICI Golf LLC, a subsidiary of the Company, entered into a golf
course use agreement (the “Golf Course Use Agreement”) with New CEOC and Caesars Enterprise Services,
LLC (“CES”) (collectively, the “users”), whereby the users were granted certain priority rights and privileges
with respect to access and use of certain golf course properties. Payments under the Golf Course Use Agreement
are comprised of a $10.0 million annual membership fee, use fees and minimum rounds fees. The membership
fee is subject to increase or decrease, as applicable, whenever rent under the Non-CPLV Lease Agreement is
adjusted in accordance with the terms of the Non-CPLV Lease Agreement; and the adjusted membership fee will
be calculated based on the proportionate increase or decrease, as applicable, in rent under the Non-CPLV Lease
Agreement. The use fees and minimum round fees are subject to the Annual Escalator beginning at the times
provided under the Golf Course Use Agreement.

Common Stock and Preferred Stock

Effective on the Emergence Date, the Company has authority to issue 750,000,000 shares of stock,
consisting of 700,000,000 shares of Common Stock, $0.01 par value per share and 50,000,000 shares of
Preferred Stock, $0.01 par value per share (“Preferred Stock”), of which 12,000,000 shares has been classified as
Series A Convertible Preferred Stock, $0.01 par value per share (“Series A Preferred Stock”).

On the Emergence Date, the Company issued 177,160,494 shares of common stock and 12,000,000 shares
of Series A preferred stock with an aggregate liquidation preference of $300.0 million ($25 per share) to CEOC
and certain of its subsidiaries in exchange for the Properties and Caesars Entertainment Outdoor. CEOC
distributed such shares to certain of its creditors and to certain backstop parties.

Pursuant to the Plan and a Backstop Commitment Agreement dated September 12, 2017, the backstop
purchasers agreed, or otherwise had the right, to purchase a specified number of the shares of the Series A
preferred stock for cash, with the cash proceeds of such purchases being paid to certain creditors of CEOC. An
aggregate of 6,002,907 shares of Series A preferred stock were purchased by the backstop purchasers on the
Emergence Date (the “Backstop Shares”) at a price of $20.83 per share and an aggregate of 5,997,093 shares of
Series A preferred stock were issued to certain creditors of CEOC as a portion of the recovery on account of their
claims.
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The Mandatory Conversions

On November 6, 2017, all of the Series A preferred stock automatically converted into 51,433,692 shares of
the Company’s common stock (the “Mandatory Preferred Conversion”). No additional consideration was payable
in connection with the Mandatory Preferred Conversion.

In addition, on the Emergence Date, CPLV Mezz 3, a special-purpose parent entity of CPLV, issued a junior
tranche of CPLV Mezzanine Debt in an amount of $250.0 million to institutional accredited investors, which
debt automatically converted into an aggregate of 17,630,700 shares of the Company’s common stock on
November 6, 2017 (the “Mandatory Mezzanine Conversion”). No additional consideration was payable in
connection with the Mandatory Mezzanine Conversion.

Indebtedness Following Emergence from Bankruptcy

Final
Maturity Rate

Book Value at Emergence
(Dollars in millions)

Senior Secured First Lien Term Loans (“Term Loans”) . . . . . . . . . . 2022 Variable 1,638.4
First Priority Senior Secured Notes (“First Lien Notes”) . . . . . . . . . 2022 Variable 311.7
Second Priority Senior Secured Notes (“Second Lien Notes”) . . . . . 2023 8.00% 766.9
CPLV Debt(1)

CPLV Market Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2022 4.36% 1,550.0
CPLV Mezzanine Debt(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2022 Various 650.0

Total Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,917.0

(1) Syndicated debt issued to third parties for cash. Proceeds were distributed to certain creditors of CEOC
under the Plan.

(2) Three tranches of mezzanine debt for $650.0 million were issued under the CPLV Mezzanine Loan
Agreement. The $250.0 million junior tranche was automatically exchanged for Company stock on
November 6, 2017.

Senior Secured Credit Facilities

On the Emergence Date, VICI PropCo and certain of its subsidiaries entered into a first lien credit
agreement (the “Credit Agreement”) among VICI PropCo, as borrower, the lenders party thereto, and
Wilmington Trust, National Association, as administrative agent, governing the senior secured credit facilities.
The senior secured credit facilities provide for senior secured financing consisting of senior secured first lien
term loans (“Term Loans”) distributed to certain of CEOC’s creditors pursuant to the terms of the Plan in an
aggregate principal amount of $1,638.4 million which mature in 2022. The senior secured credit facilities have
capacity to add incremental loans in an aggregate amount of: (a) $60.0 million plus (b) $1,450.0 million plus
(c) additional amounts, subject to the borrower and its restricted subsidiaries not exceeding certain leverage
ratios.

VICI PropCo will pay interest quarterly on the Term Loans at a rate per annum, reset quarterly, equal to
(i) with respect to any ABR borrowings, the sum of ABR (as defined in the Credit Agreement) and 2.50% and
(ii) with respect to Eurocurrency borrowings, the sum of the Adjusted Eurocurrency Rate (as defined in the
Credit agreement) and 3.50%. The senior secured credit facilities mature on October 15, 2022.

VICI PropCo’s material, domestic wholly-owned subsidiaries, other than CPLV, certain CPLV-related
entities and VICI FC Inc. are guarantors. The senior secured credit facilities are secured by a pledge of
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substantially all of the existing and future property and assets of VICI PropCo and the restricted subsidiary
guarantors, including a pledge of the capital stock of the wholly-owned domestic subsidiaries held by VICI
PropCo and the subsidiary guarantors and 65% of any capital stock of first-tier foreign subsidiaries held by VICI
PropCo and the subsidiary guarantors, in each case subject to exceptions.

Under the senior secured credit facilities, VICI PropCo is required to meet specified leverage ratios in order
to take certain actions, such as incurring certain debt. In addition, the senior secured credit facilities contain
customary representations and warranties, events of default and affirmative and negative covenants.

The Term Loans are prepayable at VICI PropCo’s option, in whole or in part, at any time, and from time to
time, at prices defined in the credit agreement, provided, however, that no “make-whole” or prepayment
premium shall be payable in the event of any voluntary prepayment in cash of all Term Loans prior to the
six-month anniversary of the issuance of such loans on the Emergence Date.

First Lien Notes

On the Emergence Date, VICI PropCo and its wholly-owned subsidiary, VICI FC Inc. (together, the “notes
co-issuers”) entered into an indenture (the “First Lien Indenture”) with UMB Bank, National Association, as
trustee, governing the $311.7 million in aggregate principal amount of First-Priority Senior Secured Floating
Rate Notes due 2022 (the “First Lien Notes”) issued pursuant to the Plan. The First Lien Notes mature on
October 15, 2022.

The notes co-issuers will pay interest quarterly on the First Lien Notes at a rate per annum, reset quarterly,
equal to the sum of LIBOR (as defined in the First Lien Indenture), with a floor of 1.00%, and 3.50%.

The First Lien Notes are senior secured obligations and rank equally and ratably in right of payment with all
existing and future senior obligations and senior to all future subordinated indebtedness. The First Lien Notes are
guaranteed on a senior secured basis by the subsidiary guarantors that guarantee indebtedness under the senior
secured credit facilities and are secured by a first-priority security interest, subject to permitted liens, in the
collateral that also secures the senior secured credit facilities. Neither VICI REIT nor certain subsidiaries of VICI
PropCo, including CPLV and its subsidiaries, are subject to the covenants of the indenture governing the First
Lien Notes or are guarantors of the First Lien Notes.

The First Lien Indenture contains customary events of default and affirmative and negative covenants.
Generally, if an event of default occurs, the trustee or the holders of at least 30% in principal amount of the then
outstanding First Lien Notes may declare the principal of and accrued but unpaid interest on all of the First Lien
Notes to be due and payable immediately.

The First Lien Notes are redeemable at VICI PropCo’s option, in whole or in part, at any time, or from
time-to-time at prices defined in the indenture. No premium is payable upon redemption if all of the first lien
notes are redeemed on or before April 15, 2018. In addition, prior to the first anniversary of such issuance, up to
35% of the original aggregate principal amount of the First Lien Notes may be redeemed at VICI PropCo’s
option with the net cash proceeds of certain issuances of common or preferred equity by VICI PropCo or VICI
REIT, at a price equal to 100% of the principal amount of the First Lien Notes redeemed plus a premium equal to
the interest rate per annum on the First Lien Notes in effect on the date on which notice of redemption is given
plus accrued and unpaid interest to the redemption date; provided, however, that at least 50% of the original
aggregate principal amount of the First Lien Notes must remain outstanding after any such redemption.
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Second Lien Notes

On the Emergence Date, VICI PropCo and its wholly-owned subsidiary, VICI FC Inc. entered into an
indenture (the “Second Lien Indenture”) among the notes co-issuers, the subsidiary guarantors party thereto from
time to time, and UMB Bank, National Association, as trustee, governing the $766.9 million in aggregate
principal amount of 8.00% Second-Priority Senior Secured Notes due 2023 (the “Second Lien Notes”) issued
pursuant to the Plan. The Second Lien Notes mature on October 15, 2023.

The notes co-issuers will pay interest semi-annually on the Second Lien Notes at a rate per annum of 8.00%.

The Second Lien Notes are senior secured obligations and rank equally and ratably in right of payment with
all existing and future senior obligations and senior to all future subordinated indebtedness. The Second Lien
Notes are guaranteed on a senior secured basis by the subsidiary guarantors that guarantee indebtedness under the
senior secured credit facilities and the First Lien Notes and secured by a second-priority security interest, subject
to permitted liens, in the same collateral that secures the senior secured credit facilities and the First Lien Notes.
Neither VICI REIT nor certain subsidiaries of VICI PropCo, including CPLV and its subsidiaries, are subject to
the covenants of the indenture governing the Second Lien Notes or will be guarantors of the Second Lien Notes.

The Second Lien Indenture contains customary events of default and affirmative and negative covenants.
Generally, if an event of default occurs, the trustee or the holders of at least 30% in principal amount of the then
outstanding Second Lien Notes may declare the principal of and accrued but unpaid interest on all of the Second
Lien Notes to be due and payable immediately.

The Second Lien Notes are redeemable at VICI PropCo’s option, in whole or in part, at any time, or from
time-to-time, at the prices defined in the indenture. In addition, prior to the third anniversary of such issuance, up
to 35% of the original aggregate principal amount of the Second Lien Notes may be redeemed at VICI PropCo’s
option with the net cash proceeds of certain issuances of common or preferred equity by VICI PropCo or VICI
REIT, at a price equal to 108% of the principal amount of the Second Lien Notes redeemed plus accrued and
unpaid interest to the redemption date; provided, however, that at least 50% of the original aggregate principal
amount of the Second Lien Notes must remain outstanding after any such redemption.

CPLV Debt

On the Emergence Date, CPLV and its special-purpose parent entities entered into loan documents
governing $2,200.0 million of debt borrowed from third parties, including (i) $1,550.0 million of asset level real
estate mortgage financing from various third-party financial institutions (the “CPLV CMBS Debt”), and (ii) three
tranches of mezzanine debt in the aggregate principal amount of $650.0 million (the “CPLV Mezzanine Debt,”
and together, the “CPLV Debt”). The proceeds of the CPLV Debt were distributed to certain of CEOC’s creditors
pursuant to the terms of the Plan.

CPLV CMBS Debt

The $1,550.0 million of CPLV CMBS Debt is secured by all of the assets of CPLV, including, but not
limited to, CPLV’s (1) fee interest (except as provided in (2)) in and to CPLV, (2) leasehold interest with respect
to Octavius Tower, and (3) interest in the CPLV Lease Agreement and all related agreements, including the
Master Lease Agreements. The CPLV CMBS Debt is a first priority lien, subject only to permitted encumbrances
and an obligation to repay a specified sum with interest. The CPLV CMBS Debt was evidenced by certain
promissory notes and secured by a deed of trust that created a mortgage lien on the fee and/or leasehold interest
of CPLV.
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The CPLV CMBS Debt matures on October 10, 2022. Interest payments are due monthly on the CPLV
CMBS Notes at a rate per annum of 4.36%.

The loan documents governing the CPLV CMBS Debt contain covenants limiting CPLV’s ability to, among
other things: (i) incur additional debt; (ii) enter into certain transactions with its affiliates; (iii) consolidate,
merge, sell or otherwise dispose of its assets; and (iv) allow transfers of its direct or indirect equity interests.

CPLV Mezzanine Debt

On the Emergence Date, three direct and indirect special-purpose parent entities of CPLV issued
$650.0 million of CPLV Mezzanine Debt, which was placed by various third-party financial institutions. The
CPLV Mezzanine Debt was issued in three tranches: senior, intermediate and junior, in an aggregate amount of
$200.0 million, $200.0 million and $250.0 million, respectively. The proceeds from such financing were
distributed to certain CEOC creditors pursuant to the terms of the Plan. Each tranche of CPLV Mezzanine Debt
was secured by each borrower’s equity interests in its direct wholly-owned subsidiary. The CPLV Mezzanine
Debt is an obligation to repay the principal amount with interest, and is evidenced by one or more promissory
notes and secured by, among other things, a pledge of equity interests or other similar security instrument that
creates a lien on the equity interests held by the respective special purpose entity.

The loan documents governing the CPLV Mezzanine Debt contain covenants limiting each issuer’s ability
to, among other things: (i) incur additional debt; (ii) enter into certain transactions with its affiliates;
(iii) consolidate, merge, sell or otherwise dispose of its assets; and (iv) allow transfers of its direct or indirect
equity interests.

Each of the three tranches has, or had, in the case of the junior tranche, a contractual maturity date of
October 31, 2022. Interest payments are, or were, in the case of the junior tranche, due monthly on each tranche
of the CPLV Mezzanine Debt at a rate per annum of 6.75% on the senior tranche, 7.45% on the intermediate
tranche, and 8.07% on the junior tranche, respectively.

The junior tranche of $250.0 million was automatically exchanged for 17,630,700 shares of the Company’s
common stock on November 6, 2017.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors
Caesars Entertainment Operating Company, Inc.

We have audited the accompanying balance sheet of VICI Properties Inc. (wholly-owned by Caesars
Entertainment Operating Company, Inc. (“CEOC”)) (the “Company”) as of December 31, 2016. This balance
sheet is the responsibility of the Company’s management. Our responsibility is to express an opinion on this
balance sheet based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the balance sheet is free of material misstatement. The Company is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. Our audit included consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on
a test basis, evidence supporting the amounts and disclosures in the balance sheet, assessing the accounting
principles used and significant estimates made by management, as well as evaluating the balance sheet
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, such balance sheet presents fairly, in all material respects, the financial position of the
Company as of December 31, 2016, in conformity with accounting principles generally accepted in the United
States of America.

As discussed in Note 1 to the balance sheet, on January 15, 2015, CEOC and the entities that currently own
the Company, filed for reorganization under Chapter 11 of the United States Bankruptcy Code. The
accompanying balance sheet does not purport to reflect or provide for the consequences of the bankruptcy
proceedings.

The accompanying balance sheet has been prepared assuming that the Company will continue as a going
concern. As discussed in Note 1 to the balance sheet, although CEOC’s plan of reorganization was confirmed by
order of the Bankruptcy Court on January 17, 2017, several issues must be resolved before CEOC successfully
emerges from bankruptcy. The Company’s ability to continue as a going concern is dependent upon CEOC’s
ability to restructure its indebtedness and emerge from bankruptcy. These matters raise substantial doubt about
the Company’s ability to continue as a going concern. Management’s plans concerning these matters are
discussed in Note 1 to the balance sheet. The balance sheet does not include any adjustments that might result
from the outcome of this uncertainty.

/s/ Deloitte & Touche, LLP

Las Vegas, Nevada
May 12, 2017
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December 31, 2016

Assets
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $—

Commitments and contingencies (Note 6)

Member equity
Membership interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $—

Total member equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $—

See accompanying Notes to Balance Sheet
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In these notes, the words “VICI REIT,” “Company,” “we,” “our,” and “us” refer to VICI Properties Inc.,
unless otherwise stated or the context requires otherwise. In addition, “CEOC” refers to Caesars Entertainment
Operating Company, Inc.

Note 1—Business Formation and Basis of Presentation

Business Formation

On January 15, 2015, CEOC and certain of its subsidiaries (the “Debtors”) voluntarily filed for
reorganization under Chapter 11 of the United States Bankruptcy Code (the “Bankruptcy Code”) with the United
States Bankruptcy Court for the Northern District of Illinois (the “Bankruptcy Court”). As a result of this filing,
CEOC operates as a debtor-in-possession under the Bankruptcy Code. CEOC’s plan of reorganization (the
“Plan”) was confirmed by the Bankruptcy Court on January 17, 2017.

VICI REIT was organized as a limited liability company and wholly owned subsidiary of CEOC in
Delaware on July 5, 2016 and was subsequently converted to a corporation under the laws of the State of
Maryland. Pursuant to CEOC’s Plan, CEOC intends to engage in a series of transactions in connection with its
emergence from bankruptcy in which subsidiaries of CEOC will transfer certain real estate assets (the
“Properties”) and four golf course businesses (the “Caesars Entertainment Outdoor”) to VICI REIT in exchange
for 100% of VICI REIT’s common stock and Series A preferred stock and other consideration, including debt
issued by a subsidiary of VICI REIT and the proceeds of mortgage backed debt issued by another subsidiary of
VICI REIT, for distribution to CEOC’s creditors in accordance with the Plan (the “Transactions”).

Upon CEOC’s emergence from bankruptcy, VICI REIT will be a stand-alone entity owned by certain
creditors of CEOC, primarily engaged in the business of owning, acquiring and developing gaming, hospitality
and entertainment destinations. A subsidiary of VICI REIT will then lease the Properties back to CEOC under
lease agreements (the “Leases”). VICI REIT will also own and operate four golf courses under a taxable REIT
subsidiary.

VICI REIT expects to conduct its real property business through an operating partnership and Caesars
Entertainment Outdoor through a taxable REIT subsidiary. VICI REIT intends to make an election on its Federal
income tax return for its taxable year ending December 31, 2017 to be treated as a “real estate investment trust”
(a “REIT”).

Basis of Presentation

The accompanying balance sheet is prepared in conformity with accounting principles generally accepted in
the United States of America (“GAAP”). Statements of operations, cash flows and shareholder’s equity are not
presented as there has been no activity since the date of inception through December 31, 2016.

VICI REIT generally will not be subject to U.S. Federal income taxes on its taxable income to the extent
that it annually distributes at least 90% of its taxable income to shareholders and maintains its intended
qualification as a REIT. To the extent VICI REIT annually distributes less than 100% of its taxable income, it
will be subject to pay tax at regular corporate rates on any undistributed net taxable income.

Going Concern

Our Balance Sheet has been prepared on a going concern basis. The following information reflects the
results of management’s assessment of VICI REIT’s ability to continue as a going concern.
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Although the Plan was confirmed by order of the Bankruptcy Court on January 17, 2017, several issues
must be resolved before CEOC successfully emerges from bankruptcy. VICI REIT’s ability to continue as a
going concern is dependent upon CEOC’s ability to restructure its indebtedness and emerge from bankruptcy.
The Debtors emergence from bankruptcy is still subject to numerous conditions and third party approvals,
including a favorable resolution to the continued ability to use cash collateral. These uncertainties raise
substantial doubt about VICI REIT’s ability to continue as a going concern. The Balance Sheet does not include
any adjustments that might result from the outcome of uncertainties. There can be no assurance that the
restructuring of the Debtors will be completed as contemplated in the Plan.

Reportable Segments

Our real property business and our golf course business represent two reportable segments. The real
property business segment will consist of leased real property and represent the substantial majority of our
business. The golf course business segments will consist of four golf courses, which will each be operating
segments and will be aggregated into one reportable segment.

Note 2—Summary of Significant Accounting Policy

Concentrations of Credit Risk

Following the Transactions, all of the real estate holdings of VICI REIT (other than Caesars Entertainment
Outdoor) will be leased to CEOC, and most of VICI REIT’s revenues will be derived from the Leases. Other than
VICI REIT having a single tenant from which it will derive most of its revenue, management does not believe
there are any other significant concentrations of credit risk.

Note 3—Recently Issued Accounting Pronouncements

Business Combinations—January 2017: Updated amendments intend to clarify the definition of a business
with the objective of adding guidance to assist entities with evaluating whether transactions should be accounted
for as acquisition (or disposals) of assets or businesses. Amendments in this update provide a more robust
framework to use in determining when a set of assets and activities is a business and to provide more consistency
in applying the guidance, reduce the costs of application, and make the definition of a business more operable.
Amendments should be applied on a prospective basis on or after the effective date. No disclosures are required
at transition. The amendments are effective to annual periods beginning after December 15, 2017, including
interim periods within those periods. Early adoption is allowed as follows: (1) transactions for which the
acquisition date occurs before the issuance date or effective date of the amendments, only when the transaction
has not been reported in financial statements that have been issued or made available for issuance and
(2) transactions in which a subsidiary is deconsolidated or a group of assets is derecognized that occur before the
issuance date or effective date of the amendments, only when the transaction has not been reported in financial
statements that have been issued or made available for issuance. We are currently assessing the effect the
adoption of this standard will have on our financial statements.

Financial Instruments-Credit Losses—June 2016 (amended January 2017): Amended guidance replaces the
incurred loss impairment methodology with a methodology that reflects expected credit losses and requires
consideration of broader range of reasonable and supportable information to inform credit loss estimates.
Amendments affect entities holding financial assets and net investment in leases that are not accounted for at fair
value through net income. The amendments affect loans, debt securities, trade receivables, net investments in
leases, off-balance-sheet credit exposures, reinsurance receivables and any other financial assets not excluded
from the scope that have the contractual right to receive cash. Amendments are effective for fiscal years
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beginning after December 15, 2019, including interim periods within those fiscal years. Early adoption is
permitted. We are currently assessing the effect the adoption of this standard will have on our financial
statements.

Leases—February 2016 (amended January 2017): The amended guidance requires most lease obligations to
be recognized as a right-of-use asset with a corresponding liability on the balance sheet. The guidance also
requires additional qualitative and quantitative disclosures to assess the amount, timing, and uncertainty of cash
flows arising from leases. This guidance is effective for fiscal years, and interim periods within those fiscal years,
beginning after December 15, 2018. The guidance should be implemented for the earliest period presented using
a modified retrospective approach, which includes optional practical expedients primarily focused on leases that
commence before the effective date. The qualitative and quantitative effects of adoption are still being analyzed.
We are in the process of evaluating the full impact the new guidance will have on our financial statements.

Revenue from Contracts with Customers—May 2014 (amended January 2017): The new guidance is
intended to clarify the principles for recognizing revenue and to develop a common revenue standard for GAAP
applicable to revenue transactions. Existing industry guidance will be eliminated. The FASB has recently issued
several amendments to the standard, including clarification on accounting for and identifying performance
obligations. This guidance is effective for annual reporting periods beginning after December 15, 2017, including
interim periods within those reporting periods. The guidance should be applied using the full retrospective
method or retrospectively with the cumulative effect initially applying the guidance recognized at the date of
initial application. We anticipate adopting this standard effective January 1, 2018. We are currently in the process
of our analysis and anticipate this standard will not have a material effect on our financial statements. We expect
the most significant effect will be related to the accounting for the golf course revenue, which will be immaterial
to the operations of VICI REIT. However, the quantitative effects of these changes are still being analyzed. We
are currently assessing the full effect the adoption of this standard will have on our financial statements.

Income Taxes—October 2016: Amended guidance addresses intra-entity transfers of assets other than
inventory, which requires the recognition of any related income tax consequences when such transfers occur. The
amendments should be applied on a modified retrospective basis through a cumulative-effect adjustment directly
to retained earnings as of the beginning of the period of adoption. Amendments are effective for fiscal years
beginning after December 15, 2017, and interim reporting periods within those years. Early adoption is
permitted. We are currently assessing the impact the adoption of this standard will have on our financial
statements.

Statement of Cash Flows—August 2016: Amended guidance addresses eight specific cash flow issues with
the objective of reducing diversity in how certain cash receipts and cash payments are presented and classified in
the statement of cash flows. The amendments should be applied retrospectively to each period presented. The
amendments are effective for fiscal years beginning after December 15, 2017, and interim periods within those
fiscal years. Early adoption is permitted. We are currently assessing the effect the adoption of this standard will
have on our financial statements.

Note 4—Member’s Equity

In conjunction with VICI REIT’s conversion to a corporation under the laws of the State of Maryland, VICI
REIT authorized 100,000,000 shares of common stock with a par value of $0.01 per share. On May 5, 2017,
VICI REIT issued 1,000 shares of common stock to CEOC.

Note 5—Income Taxes

VICI REIT intends to elect to be taxed as a REIT as defined under Section 856(a) of the Internal Revenue
Code, commencing with its taxable year ending December 31, 2017. To qualify as a REIT, VICI REIT must meet
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certain organizational, income, asset, and distribution tests. Accordingly, VICI REIT will generally not be
subject to corporate U.S. Federal or state income tax to the extent that it makes qualifying distributions to its
shareholders and provided it satisfies on a continuing basis, through actual investment and operating results, the
REIT requirements, including certain asset, income, distribution, and share ownership tests. VICI REIT currently
intends to comply with these requirements and maintain REIT status. However, VICI REIT may still be subject
to Federal excise tax, as well as certain state and local income and franchise taxes.

Note 6—Commitments and Contingencies

In the ordinary course of business, from time to time, VICI REIT expects to be subject to legal claims and
administrative proceedings, none of which are currently outstanding.

Note 7—Subsequent Events

Events subsequent to December 31, 2016 were evaluated through May 12, 2017, the date this audited
Balance Sheet was available to be issued, and no events were identified requiring further disclosure.
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COMBINED STATEMENT OF INVESTMENTS OF REAL ESTATE ASSETS
TO BE CONTRIBUTED TO VICI PROPERTIES INC.

(UNAUDITED)

(In millions)
September 30,

2017
December 31,

2016

Assets
Property, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,831.0 $4,856.6

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,831.0 $4,856.6

See accompanying Notes to Combined Statement of Investments of Real Estate Assets to be Contributed to VICI
Properties Inc.
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(UNAUDITED)

In these notes, the words “VICI REIT,” “Company,” “we,” “our,” and “us” refer to VICI Properties Inc.,
unless otherwise stated or the context requires otherwise. “VICI PropCo” refers to VICI Properties 1 LLC, a
Delaware limited liability company, which through its subsidiaries own the real estate assets transferred by
Caesars Entertainment Operating Company, Inc. (“CEOC”) to VICI REIT on the Emergence Date.

In addition, we refer to the Combined Statement of Investments of Real Estate Assets to be Contributed to
VICI Properties Inc. as the “Combined Statement of Investments of Real Estate Assets.”

On October 6, 2017 (the “Emergence Date”), CEOC merged with and into CEOC, LLC, a Delaware limited
liability company (“CEOC”), with CEOC surviving the merger. See “Explanatory Note” in this prospectus.

Note 1—Business Formation and Basis of Presentation

Business Formation

On January 15, 2015, CEOC and certain of its subsidiaries (the “Caesars”) voluntarily filed for relief under
Chapter 11 of the United States Bankruptcy Code (the “Bankruptcy Code”) with the United States Bankruptcy
Court for the Northern District of Illinois (the “Bankruptcy Court”). As a result of this filing, CEOC operated as a
debtor-in-possession under the Bankruptcy Code. CEOC’s plan of reorganization (the “Plan”) was confirmed by
the Bankruptcy Court on January 17, 2017.

VICI Properties Inc. was organized as a limited liability company in Delaware on July 5, 2016 and was
subsequently converted to a corporation under the laws of the State of Maryland. VICI REIT intends to elect to
be treated as a “real estate investment trust” (“REIT”) for Federal income tax purposes. As of September 30,
2017, VICI REIT had not conducted operations and had no assets or liabilities.

On the Emergence Date, CEOC emerged from bankruptcy and completed the restructuring as contemplated
by the Plan in which subsidiaries of CEOC contributed certain real estate assets (the “Properties”) and the assets
and operations comprising CEOC’s four golf course businesses (“Caesars Entertainment Outdoor”) to VICI
REIT (the “Transactions”). VICI REIT is an owner, acquirer and developer of gaming, hospitality and
entertainment destinations.

The accompanying Combined Statement of Investments of Real Estate Assets reflects financial information
as of September 30, 2017 relating to the owned real estate gaming and related facilities that were transferred
from CEOC to VICI REIT on the Emergence Date.

Basis of Presentation

The accompanying Combined Statement of Investments of Real Estate Assets reflects the assets directly
attributable to CEOC’s real estate holdings to be owned by VICI REIT, with the exception of Caesars
Entertainment Outdoor. The Combined Statement of Investments of Real Estate Assets is combined on the basis
of common control and is prepared in conformity with accounting principles generally accepted in the United
States of America (“US GAAP”). Management believes the assumptions underlying the Combined Statement of
Investments of Real Estate Assets are reasonable; however, the Combined Statement of Investments of Real
Estate Assets may not necessarily reflect VICI REIT’s financial position in the future or what their financial
position would have been had VICI REIT operated as a standalone company during the periods presented.
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NOTES TO COMBINED STATEMENT OF INVESTMENTS OF REAL ESTATE ASSETS
TO BE CONTRIBUTED TO VICI PROPERTIES INC. (CONTINUED)

(UNAUDITED)

The Properties

Bally’s Atlantic City Harrah’s Reno
Bluegrass Downs Harvey’s Lake Tahoe
Caesars Atlantic City Horseshoe Bossier City
Caesars Palace Las Vegas Horseshoe Council Bluffs
Harrah’s Gulf Coast Horseshoe Hammond
Harrah’s Council Bluffs Horseshoe Southern Indiana
Harrah’s Joliet(1) Horseshoe Tunica
Harrah’s Lake Tahoe Louisiana Downs
Harrah’s Metropolis Tunica Roadhouse
Harrah’s North Kansas City Other property(2)

(1) Owned by Harrah’s Joliet LandCo LLC, a joint venture of which VICI PropCo is the 80% owner and the
managing member.

(2) Consists primarily of miscellaneous vacant land holdings.

Note 2—Summary of Significant Accounting Policies

Estimates are required in order to prepare the financial statements in conformity with US GAAP. Significant
estimates, judgments, and assumptions are required in a number of areas, including, but not limited to: the
application of fresh start reporting; determining the useful lives of real estate properties; and evaluating the
impairment of long-lived assets. The judgment on such estimates and underlying assumptions is based on our
historical experience that we believe is reasonable under the circumstances. In many instances changes in the
accounting estimates are likely to occur from period to period. Actual results may differ from the estimates.

Concentrations of Credit Risk

Following the Emergence Date, all of the real estate holdings of VICI REIT (other than those of Caesars
Entertainment Outdoor) are leased to New CEOC and certain of its subsidiaries, and substantially all of VICI
REIT’s revenues (other than those of Caesars Entertainment Outdoor) are derived from the underlying leases.
Other than VICI REIT having a single tenant from which it derives substantially all of its revenue, management
does not believe there are any other significant concentrations of credit risk.

Useful Lives of Real Estate Properties

Additions to land and buildings are stated at cost. We capitalize the costs of improvements that extend the
life of the asset. We expense maintenance and repair costs as incurred. Gains or losses on the dispositions of
property and equipment are recognized in the period of disposal.

Depreciation is calculated using the straight-line method over the shorter of the estimated useful life of the
asset or the related lease as follows:

Land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 years
Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 to 40 years

Long Lived Assets

We have significant capital invested in our long-lived assets, and judgments are made in determining their
estimated useful lives and salvage values and if or when an asset (or asset group) has been impaired. The
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NOTES TO COMBINED STATEMENT OF INVESTMENTS OF REAL ESTATE ASSETS
TO BE CONTRIBUTED TO VICI PROPERTIES INC. (CONTINUED)

(UNAUDITED)

accuracy of these estimates affects the amount of depreciation and amortization expense recognized in our
financial results and whether we have a gain or loss on the disposal of an asset. We assign lives to our assets
based on our standard policy, which is established by management as representative of the useful life of each
category of asset.

We monitor events and circumstances that could indicate that the carrying amount of our real estate
investments may not be recoverable or realized. When events or changes in circumstances indicate that a
potential impairment has occurred or that the carrying value of a real estate investment may not be recoverable,
we use an estimate of the undiscounted value of expected future operating cash flows to determine whether the
real estate investment is impaired. If the undiscounted cash flows plus net proceeds expected from the disposition
of the asset is less than the carrying value of the assets, we recognize an impairment charge equivalent to the
amount required to reduce the carrying value of the asset to its estimated fair value. We group our real estate
investments together by property, the lowest level for which identifiable cash flows are available, in evaluating
impairment. In assessing the recoverability of the carrying value, we make assumptions regarding future cash
flows and other factors. Factors considered in performing this assessment include current operating results,
market and other applicable trends and residual values, as well as the effect of obsolescence, demand,
competition and other factors. If these estimates or related assumptions change in the future, we may be required
to record an impairment loss. Changes in these assumptions and estimates could have a material impact on the
analysis and the Combined Statement of Investments of Real Estate Assets.

Note 3—Property

(In millions)

September 30, 2017 December 31, 2016

Land and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,505.5 $ 2,492.6
Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,646.5 3,571.7

Total property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,152.0 6,064.3
Less: accumulated depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,321.0) (1,207.7)

Total property, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,831.0 $ 4,856.6

Note 4—Subsequent Events

As discussed in Note 1, CEOC emerged from bankruptcy on October 6, 2017 and in connection with the
restructuring, contributed to VICI REIT land and buildings with a book value of approximately $4.8 billion, net
of accumulated depreciation.

Management estimates that the properties transferred have a fair value range between $8.2 billion and
$8.4 billion

The Company completed its subsequent events review through November 13, 2017, the date on which the
Financial Statements were available to be issued, and noted no further items requiring disclosure.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors
Caesars Entertainment Operating Company, Inc.

We have audited the accompanying combined statement of investments (the “combined statement”) of real
estate assets to be contributed to VICI Properties Inc. as of December 31, 2016. Our audit also included the
financial statement schedule listed in the Index to the financial statements. This combined statement and financial
statement schedule are the responsibility of Caesars Entertainment Operating Company, Inc.’s (the “Company”)
management. Our responsibility is to express an opinion on this combined statement and financial statement
schedule based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the combined statement is free of material misstatement. The Company is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. Our audit included consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on
a test basis, evidence supporting the amounts and disclosures in the combined statement, assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
combined statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, such combined statement presents fairly, in all material respects, real estate assets to be
contributed to VICI Properties Inc. as of December 31, 2016, in conformity with accounting principles generally
accepted in the United States of America. Also, in our opinion, such financial statement schedule, when
considered in relation to the basic combined statement taken as a whole, present fairly, in all material respects,
the information set forth therein.

/s/ Deloitte & Touche, LLP

Las Vegas, Nevada
May 12, 2017
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COMBINED STATEMENT OF INVESTMENTS OF REAL ESTATE ASSETS
TO BE CONTRIBUTED TO VICI PROPERTIES INC.

(In millions)
December 31,

2016

Assets
Property, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,856.6

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4,856.6

See accompanying Notes to Combined Statement of Investments of Real Estate Assets to be Contributed to VICI
Properties, Inc.
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NOTES TO COMBINED STATEMENT OF INVESTMENTS OF REAL ESTATE ASSETS
TO BE CONTRIBUTED TO VICI PROPERTIES INC.

In these notes, we refer to the Combined Statement of Investments of Real Estate Assets to be Contributed to
VICI Properties Inc. as the “Combined Statement of Investments of Real Estate Assets.”

Note 1—Business Formation and Basis of Presentation

Business Formation

Caesars Entertainment Operating Company, Inc. (“CEOC”) owns, operates and manages gaming and resort
properties. On January 15, 2015, CEOC and certain of its subsidiaries (the “Debtors”) voluntarily filed for
reorganization under Chapter 11 of the United States Bankruptcy Code (the “Bankruptcy Code”) with the United
States Bankruptcy Court for the Northern District of Illinois (the “Bankruptcy Court”). As a result of this filing,
CEOC operates as a debtor-in-possession under the Bankruptcy Code. CEOC’s plan of reorganization (the
“Plan”) was confirmed by the Bankruptcy Court on January 17, 2017.

VICI Properties Inc. (“VICI REIT”) was organized as a limited liability company in Delaware on July 5,
2016 and was subsequently converted to a corporation under the laws of the State of Maryland. VICI REIT
intends to elect to be treated as a “real estate investment trust” (“REIT”) for federal income tax purposes. CEOC
intends to engage in a series of transactions in connection with its emergence from bankruptcy in which
subsidiaries of CEOC will transfer certain real estate assets (the “Properties”) and the assets and operations
comprising CEOC’s historical golf course business (the “Caesars Entertainment Outdoor”) to VICI REIT (the
“Transactions”). Following effectiveness of the Plan, VICI REIT will be an owner, acquirer and developer of
gaming, hospitality and entertainment destinations.

The accompanying Combined Statement of Investments of Real Estate Assets reflects certain owned real
estate gaming and related facilities that will be transferred from CEOC to VICI REIT upon effectiveness of the
Plan.

Basis of Presentation

The accompanying Combined Statement of Investments of Real Estate Assets reflects the assets directly
attributable to CEOC’s real estate holdings to be owned by VICI REIT, with the exception of the four golf course
businesses. The Combined Statement of Investments of Real Estate Assets is combined on the basis of common
control and is prepared in conformity with accounting principles generally accepted in the United States of
America (“GAAP”). Management believes the assumptions underlying the Combined Statement of Investments
of Real Estate Assets are reasonable; however, the Combined Statement of Investments of Real Estate Assets
may not necessarily reflect VICI REIT’s financial position in the future or what their financial position would
have been had VICI REIT operated as a stand-alone company.
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NOTES TO COMBINED STATEMENT OF INVESTMENTS OF REAL ESTATE ASSETS
TO BE CONTRIBUTED TO VICI PROPERTIES INC. (CONTINUED)

The Properties

Bally’s Atlantic City Harrah’s Reno
Bluegrass Downs Harvey’s Lake Tahoe
Caesars Atlantic City Horseshoe Bossier City
Caesars Palace Las Vegas Horseshoe Council Bluffs
Harrah’s Gulf Coast Horseshoe Hammond
Harrah’s Council Bluffs Horseshoe Southern Indiana
Harrah’s Joliet Horseshoe Tunica
Harrah’s Lake Tahoe Louisiana Downs
Harrah’s Metropolis Tunica Roadhouse
Harrah’s North Kansas City Other property(1)

(1) Consists primarily of miscellaneous vacant land holdings.

Going Concern

The Combined Statement of Investments of Real Estate Assets has been prepared on a going concern basis.
The following information reflects the results of management’s assessment of VICI REIT’s ability to continue as
a going concern.

Although the Plan was confirmed by order of the Bankruptcy Court on January 17, 2017, several issues
must be resolved before CEOC successfully emerges from bankruptcy. VICI REIT’s ability to continue as a
going concern is dependent upon CEOC’s ability to restructure its indebtedness and emerge from bankruptcy.
The Debtors’ emergence from bankruptcy is still subject to numerous conditions and third party approvals,
including a favorable resolution to the continued ability to use cash collateral. These uncertainties raise
substantial doubt about VICI REIT’s ability to continue as a going concern. The Combined Statement of
Investments of Real Estate Assets does not include any adjustments that might result from the outcome of
uncertainties. There can be no assurance that the restructuring of the Debtors will be completed as contemplated
in the Plan.

Note 2—Summary of Significant Accounting Policies

Long-Lived Assets

We have significant capital invested in our long-lived assets, and judgments are made in determining their
estimated useful lives and salvage values and if or when an asset (or asset group) has been impaired. The
accuracy of these estimates affects the amount of depreciation and amortization expense recognized in our
financial results and whether we have a gain or loss on the disposal of an asset. We assign lives to our assets
based on our standard policy, which is established by management as representative of the useful life of each
category of asset.

We review the carrying value of our long-lived assets whenever events and circumstances indicate that the
carrying value of an asset may not be recoverable from the estimated future cash flows expected to result from its
use and eventual disposition. Other factors considered by management in performing this assessment may
include current operating results, trends, prospects, and third-party appraisals, as well as the effect of demand,
competition, and other economic, legal, and regulatory factors. In estimating expected future cash flows for
determining whether an asset is impaired, assets are grouped at the lowest level of identifiable cash flows, which,
for most of our assets, is the individual property. We typically estimate the fair value of assets starting with a
“Replacement Cost New” approach and then deduct appropriate amounts for both functional and economic

F-59



NOTES TO COMBINED STATEMENT OF INVESTMENTS OF REAL ESTATE ASSETS
TO BE CONTRIBUTED TO VICI PROPERTIES INC. (CONTINUED)

obsolescence to arrive at the fair value estimates. These analyses are sensitive to management assumptions and
the estimates of the obsolescence factors. Changes in these assumptions and estimates could have a material
impact on the analyses and the Combined Statement of Investments of Real Estate Assets.

Land is recorded at cost and buildings are recorded at cost, less accumulated depreciation. Additions to
property and equipment are stated at cost. We capitalize the costs of improvements that extend the life of the
asset. We expense maintenance and repair costs as incurred. Gains or losses on the dispositions of property and
equipment are recognized in the period of disposal.

Depreciation is calculated using the straight-line method over the shorter of the estimated useful life of the
asset or the related lease as follows:

Land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 years
Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 to 40 years

Note 3—Property, Net

(In millions) December 31, 2016

Land and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,492.6
Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,571.7

Total property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,064.3
Less: accumulated depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,207.7)

Total property, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,856.6

Note 4—Concentration of Credit Risks

Following the Transactions, all of the real estate holdings of VICI REIT (other than Caesars Entertainment
Outdoor) will be leased to CEOC, and substantially all of VICI REIT’s revenues will be derived from the leases
with CEOC. Other than VICI REIT having a single tenant from which it will derive substantially all of its
revenue, management does not believe there are any other significant concentrations of credit risk.

Note 5—Subsequent Events

Events subsequent to December 31, 2016 were evaluated through May 12, 2017, the date this audited
Combined Statement of Investments of Real Estate Assets was available to be issued, and no events were
identified requiring further disclosure.
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PROPERTIES TO BE CONTRIBUTED TO VICI PROPERTIES INC.
SCHEDULE III-REAL ESTATE AND ACCUMULATED DEPRECIATION

December 31, 2016

(In millions) Acquisition Costs
Costs Capitalized Subsequent

to Acquisition
Gross Amount at Which

Carried at Close of Period(c)

Property Location Encumbrances
Land and

Improvements

Building
and

Improvements
Land and

Improvements

Building
and

Improvements

Land
and

Improvements

Building
and

Improvements Total(c)

Accumul
ated

Depreciation(e)
Date

Acquired
Useful
Life

Bally’s Atlantic
City . . . . . . . . . . . . .

Atlantic
City, NJ a b b b b $ 27.8 $ 31.6 $ 59.4 $ 11.0 b d

Bluegrass Downs . . . . Paducah,
KY a b b b b 0.5 — 0.5 — b d

Caesars Atlantic
City . . . . . . . . . . . . .

Atlantic
City, NJ a b b b b 12.4 52.4 64.8 8.5 b d

Caesars Palace Las
Vegas . . . . . . . . . . .

Las Vegas,
NV a b b b b 1,518.1 1,414.1 2,932.2 503.8 b d

Harrah’s Gulf
Coast . . . . . . . . . . . . Biloxi, MS a b b b b 28.5 117.7 146.2 36.5 b d

Harrah’s Council
Bluffs . . . . . . . . . . .

Council
Bluffs, IA a b b b b 16.5 59.6 76.1 22.4 b d

Harrah’s Joliet . . . . . . Joliet, IL a b b b b 10.3 117.9 128.2 37.4 b d
Harrah’s Lake

Tahoe . . . . . . . . . . .
Lake
Tahoe, NV a b b b b 32.1 120.1 152.2 38.7 b d

Harrah’s
Metropolis . . . . . . .

Metropolis,
IL a b b b b 5.9 99.6 105.5 39.8 b d

Harrah’s North Kansas
City . . . . . . . . . . . . .

N Kansas
City, MO a b b b b 8.9 173.7 182.6 67.2 b d

Harrah’s Reno . . . . . . Reno, NV a b b b b 10.0 19.6 29.6 3.1 b d
Harvey’s Lake

Tahoe . . . . . . . . . . .
Lake
Tahoe, NV a b b b b 13.9 98.6 112.5 28.9 b d

Horseshoe Bossier
City . . . . . . . . . . . . .

Bossier
City, LA a b b b b 8.1 197.0 205.1 58.3 b d

Horseshoe Council
Bluffs . . . . . . . . . . .

Council
Bluffs, IA a b b b b 8.0 78.3 86.3 27.6 b d

Horseshoe
Hammond . . . . . . . .

Hammond,
IN a b b b b 19.0 518.3 537.3 164.6 b d

Horseshoe Southern
Indiana . . . . . . . . . .

Elizabeth,
IN a b b b b 7.5 264.6 272.1 94.5 b d

Horseshoe Tunica . . . . Tunica,
MS a b b b b 8.9 152.0 160.9 44.8 b d

Louisiana Downs . . . . Bossier
City, LA a b b b b 8.0 5.1 13.1 2.0 b d

Tunica Roadhouse . . . Tunica,
MS a b b b b 14.5 35.9 50.4 14.0 b d

Other property . . . . . . a b b b b 733.7 15.6 749.3 4.6 b d

$2,492.6 $3,571.7 $6,064.3 $1,207.7

(a) All assets were pledged by Caesars Entertainment Operating Company, Inc. (“CEOC”), which owned and operated the real property, to secure
obligations under CEOC’s credit facilities. None of the subsidiaries that pledged the above referenced real properties are being contributed to
V1C1 Properties Inc. (“VICI REIT”) in connection with CEOC’s emergence from bankruptcy and all such subsidiaries will remain operating
subsidiaries of CEOC following its emergence from bankruptcy. However, in connection with CEOC’s emergence, the above referenced real
properties will be released from the above-mentioned pledges in connection with their transfer to VICI REIT.

(b) We have prepared Schedule III—Real Estate and Accumulated Depreciation (“Schedule III”) omitting certain of the required information
articulated in Securities and Exchange Commission Rule 12-28 in Regulation S-X. Rule 12-28 requires property-specific information for the
initial cost capitalized, costs capitalized subsequent to acquisition, and the date of construction and/or acquisition; however, these disclosures
have been omitted from Schedule III on the basis that compiling these disclosures on a site-by-site basis would be impracticable because the real
estate assets were constructed by other companies that were later acquired by our parent, CEOC.

(c) The aggregate cost of land, buildings and improvements for Federal income tax purposes is approximately $7,227.1 million.
(d) Depreciation is computed based on the following estimated useful lives:

Land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 years
Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 to 40 years
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(e) The net book value of real estate assets was $4,856.6 million as of December 31, 2016 and was comprised of the following activity:

(In millions) Real Estate Accumulated Depreciation

Balance as of January 1, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,916.0 $1,027.9
Additions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 148.3 —
Depreciation expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 179.8

Balance as of December 31, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6,064.3 $1,207.7
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ANNEX I

UNAUDITED RECONCILIATION OF NON-GAAP FINANCIAL MEASURES OF
CAESARS AND CEOC

The following table reconciles net income/(loss) of Caesars and CEOC to Adjusted EBITDA of Caesars and
CEOC, respectively, for the periods indicated. Commencing January 15, 2015, the results of CEOC, a subsidiary
of Caesars, are no longer consolidated with Caesars due to CEOC’s bankruptcy proceedings. As a result, in its
publicly available filings with the SEC subsequent to January 15, 2015, Caesars began reporting the Adjusted
EBITDA of Caesars and CEOC separately.

Year Ended December 31,

Twelve
Months Ended
September 30,

2017(in millions) 2014 2015(7) 2016

Caesars

Net income/(loss) attributable to Caesars . . . . . . . . . . . . . . . . . . . . . $(2,783) $ 5,920 $(3,569) $ (2,997)
Net income/(loss) attributable to non-controlling interests . . . . . . . . (83) 132 822 152
Net (income)/loss from discontinued operations . . . . . . . . . . . . . . . . 143 (155) (3,380) (29)
Income tax provision/(benefit) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (596) (119) 27 73
Deconsolidation and restructuring of CEOC and other(1) . . . . . . . . . 95 (6,115) 5,758 2,744
Interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,669 683 599 560

Income/(loss) from operations . . . . . . . . . . . . . . . . . . . . . . . . . (555) 346 257 503
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 658 374 439 460
Impairment of goodwill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 695 — — —
Impairment of tangible and other intangible assets . . . . . . . . . . . . . . 299 1 — —
Other operating costs(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 203 152 89 63
Corporate expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 232 174 166 158
Caesars Interactive Entertainment stock-based compensation . . . . . 49 31 189 1
EBITDA attributable to discontinued operations . . . . . . . . . . . . . . . (7) — — —

Property EBITDA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,574 $ 1,078 $ 1,140 $ 1,185

Corporate expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (232) (174) (166) (158)
Stock-based compensation expense(3) . . . . . . . . . . . . . . . . . . . . . . . . 45 62 40 30
Other items(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75 50 56 59

Caesars Adjusted EBITDA(5) . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,462 $ 1,016 $ 1,070 $ 1,116

CEOC

Net income/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(2,434) $ 337 $ 425
Loss from discontinued operations, net of income taxes . . . . . . . . . . 13 4 1
Income tax provision/(benefit) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (26) 14 12
Other income, including interest income . . . . . . . . . . . . . . . . . . . . . . (8) (47) (22)
Reorganization items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,615 223 129
Interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 345 260 256

Income/(loss) from operations . . . . . . . . . . . . . . . . . . . . . . . . . 504 791 801

Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 347 379 363
Write-downs, reserves, and project opening costs, net of

recoveries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81 9 45
Impairment of intangible assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 130 — —
(Gain)/loss on interests in non-consolidated affiliates . . . . . . . . . . . . (1) (2) (63)
Corporate expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67 72 105
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Year Ended December 31,

Twelve
Months Ended
September 30,

2017(in millions) 2014 2015(7) 2016

Acquisition and integration costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 6 $ 1 $ 4
Amortization of intangible assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39 29 23
Impact of consolidating The LINQ and Octavius Tower . . . . . . . . . (14) (14) (14)
EBITDA attributable to discontinued operations . . . . . . . . . . . . . . . — 1 —

Property EBITDA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,160 $ 1,266 $1,264

Corporate expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (67) (72) (105)
Stock-based compensation expense . . . . . . . . . . . . . . . . . . . . . . . . . . 1 — —
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 (48) (18)

CEOC Adjusted EBITDA(6) . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,104 $ 1,146 $1,141

Adjusted EBITDA of Caesars and CEOC . . . . . . . . . . . . . . . . . . . $ 1,462 $ 2,120 $ 2,216 $2,257

(1) Amounts during 2016 and 2017 primarily represent Caesars’ estimated costs in connection with CEOC’s
restructuring. Amount during 2015 primarily represents Caesars’ gain recognized upon the deconsolidation
of CEOC.

(2) Amounts primarily represent pre-opening costs incurred in connection with property openings and
expansion projects at existing properties and costs associated with the acquisition and development
activities and reorganization activities.

(3) Amounts represent stock-based compensation expense related to shares, stock options, and restricted stock
units granted to the Caesars employees.

(4) Amounts represent add-backs and deductions from EBITDA, permitted under certain indentures. Such add-
backs and deductions include litigation awards and settlements, costs associated with the restructuring and
related litigation, severance and relocation costs, sign-on and retention bonuses, permit remediation costs,
and business optimization expenses.

(5) In prior periods, as permitted under the indentures governing CEOC’s existing notes and the credit
agreement governing CEOC’s senior secured credit facilities, Caesars presented adjustments to include
100% of the Adjusted EBITDA of Baluma Holdings. On May 18, 2017, Baluma Holdings sold its 55%
share in Punta del Este Conrad in Uruguay to Enjoy S.A., giving Enjoy S.A. 100% ownership in the Punta
del Este Conrad. Baluma Holdings received net proceeds from the transaction of approximately
$180 million after distributions to certain minority investors. Because of the sale, Caesars’ Adjusted
EBITDA excludes the Adjusted EBITDA of Baluma Holdings for all periods presented.

(6) In prior periods, as permitted under the indentures governing CEOC’s existing notes and the credit
agreement governing CEOC’s senior secured credit facilities, CEOC presented adjustments to include 100%
of the Adjusted EBITDA of Baluma Holdings. On May 18, 2017, Baluma Holdings sold its 55% share in
Punta del Este Conrad in Uruguay to Enjoy S.A., giving Enjoy S.A. 100% ownership in the Punta del Este
Conrad. Baluma Holdings received net proceeds from the transaction of approximately $180 million after
distributions to certain minority investors. Because of the sale, CEOC’s Adjusted EBITDA excludes the
Adjusted EBITDA of Baluma Holdings for all periods presented.

(7) Certain prior year amounts have been reclassified to conform to the current year’s presentation. For the year
ended December 31, 2015, $51.8 million of depreciation expense previously reported as corporate expense
was reclassified to depreciation and amortization expense.
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