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Risks Related to Our Business and Operations « We are and wil-always-expect to continue to be significantly dependent on our
tenants for substantially all of our revenues sand , because our tenants are required to pay a significant portion of their cash
flow from operations to us pursuant to, and subject to the terms and conditions of, our respective lease agreements and
other agreements with them, an event that has a material adverse effect on any of our significant tenants ~businesses;-finanetal
eondittomHquidity;results-of operations-orprospeetscould have a material adverse effect on us. « We are dependent on the
gaming industry and may be susceptible to risks associated with it, including heightened competition, changes in
consumer behavior and discretionary spending as a result of an economic slowdown, increased inflation, rising interest
rates, or otherwise, which could materially and adversely affect our business, financial condition, liquidity, results of
operations and prospects ;- * Because a concentrated portion of our revenues are generated from the Las Vegas Strip, we are
subject to greater risks than a company that is more geographically diversified +. « Our signifteanttenants-pursuit of
1nvestments in, and acqulsltlons of experlentlal assets and their— other Sﬁbsrd-raﬂes-strateglc opportumtles are in fequﬁeé

industry and may be Sﬂseept-rb-}e-unsuccessful or fall to ﬂ&e—ﬂsks—asseelafed-meet our expectatlons, and we may not 1dent1fy
all potentlal costs and llabllltles in connectlon wrth 4 d 3

a-nd—advefse}y—a-ffeet—etﬁ or 1nvestments. b

our tenants face extensive regulation from gaming dnd other regulatory duthontres and our charter provides that any or our
shdres held by inv estors who are found to be unsultdble by state gaming reéuldtory duthontres are subject to redemption . ++-Our

properties: Required regulatory approvals can delay or prohibit transfers of our gaming properties or the consummation of
gaming-transactions (including pursuant to our put - related-transaetions-call and right of first refusal agreements) , which
could result in periods in which we are unable to receive rent related to, or otherwise realize the benefits of, such transactions,
which may have a material adverse effect on our business, financial condition, liquidity, results of operations and prospects ;. ®
We are subject to additional risks due to our international investments and acquisitions, including properties that we
own, or may acquire in the future, outside the United States. - Our long- term, triple- net leases include rent escalations
over specified periods that will generally continue to apply regardless of the amount of cash flows generated by the
properties subject to such lease agreements, and such lease agreements may not result in fair market lease rates over time,
’Vthh could negam ely 1mpdct our ﬁnanclal condltlon, results of operatlons and cash flows and reduce the amount of funds
: y W +* We may not

be able to purchase propertles pursudnt to our rr;chts under certain agreements, including put- call aﬁd- call right, right of first
refusal agreements and right of first offer agreements 1nclud1ng if we are unable to obtdm dddltlondl financing. Jn-additten;

7 d 3 ad erms:— The
bankruptcy or 1r1s01vency of dny tenant, borrower or guarantor could result in the termmatron of the J:ease—lease Agreements
agreements ., the related guarantees or loan agreements and certain Lease-lease Agreements-agreements being re- characterized
as a-disguised financing transactions, resulting in material losses to us ;. * We may sell or divest different properties or assets
after an evaluation of our portfolio of assets-businesses . Such sales or divestitures could affect our costs, revenues, results of
operations, financial condition and liquidity +. « Our properties and the properties securing our loans are subject to risks from
climate change, natural disasters, sueh-as-earthetakes; hurrieanes-and-other adverse or extreme weather conditions , casualty
and condemnation risks , and terrorist attacks or other acts of violence, the occurrence of which may adversely affect our
businessresults of operatlons financial condition s-and liquidity . and-results-ofeperations-and-prospeets;:— The loss We-are

subjeetto-additionalrisks-due-to-thetoeation-of properties-that-we-the services of key personnel could have a material
adverse effect own— on our business. eutside-the-United-States:—~ We face risks associated with cybersecurity incidents and

other significant disruptions of our information technology (IT) networks and related systems or those IT networks and systems
of third parties +. * The market price and trading volume of shares of our common stock may be volatile 1. Risks Related to our
Indebtedness and Financing « We have a substantial amount of indebtedness, and expect to incur additional indebtedness in the
future. Our indebtedness exposes us to the risk of default under our debt obligations, increases the risks associated with a
downturn in our business or in the businesses of our tenants, and requires us to use a significant portion of our cash to service our
debt obligations +. » Interest rates have increased, and may continue to do so, increasing our overall interest rate expense,
which could adversely affect our stock price. » Disruption in the equity capital and credit markets may adversely affect our
ability to access external finanetngs-funding for our growth and ongoing debt service requirements ;. * Fatare-ineutrenees
Adverse changes in our credit ratings may affect our borrowing terms and capacity. * A breach or default of covenants

in our debt agreements and-/-orissuance-of preferred-equityseeuritiescould materially and adversely affect the-marketpriee

our business, financial condition, liquidity, results of operations and prospects. * We have engaged and may engage in




hedging eur-- or eommon-stoek;-other derivative transactions that may limit gains or result in losses. Risks Related to our
Status as a REIT « We may incur adverse tax consequences if we have failed or fail, to qualify as a REIT for U. S. federal
income tax purposes ;. * Qualification to be taxed as a REIT involves highly technical and complex provisions of the Code, and
violations of these provisions could jeopardize our REIT qualification 1. * The cash available for distribution to stockholders
may not be sufficient to pay dividends at expected levels, nor can we make assurances of our ability to make distributions in the
future. We may use borrowed funds to make distributions +. Risks Related to Our Organizational Structure ® VICI is a holding
company with no direct operations and relies on distributions received from VICI OP to make distributions to its
stockholders. ¢ Our charter and bylaws contain provisions that may delay, defer or prevent an acquisition of our common stock
or a change in control . +and- Certain provisions of Maryland law may limit the ability of a third party to acquire control of us.
ITEM 1. Business We are a Maryland corporation that is primarily engaged in the business of owning and acquiring gaming,
hospitality and entertainment destinations, subject to long- term triple net leases. Gur-We own 93 experiential assets across a
geographically diverse portfolio eurrenthy-eonsists-consisting of 49-54 caming faetlitiesin-properties and 39 other
experiential properties across the United States and Canada, including Caesars Palace Las Vegas, MGM Grand and the
Venetian Resort Las Vegas and the Venetian Expo (the “ Venetian Resort ”) , three of the most iconic entertainment
facilities on the Las Vegas Strip. Our gaming and entertainment facilities are leased to leading brands that seek to drive
consumer loyalty and value with guests through superior services, experiences, products and continuous innovation. Across ever
+24-approximately 127 million square feet, our well- maintained properties are currently located across urban, destination and
drive- to markets in fifteen-twenty- six states and Canada, contain approximately $9-60 , 300 hotel rooms and feature over 456
500 restaurants, bars, nightclubs and sportsbooks . In addition, we own approximately 33 acres of undeveloped or
underdeveloped land on and adjacent to the Las Vegas Strip that is leased to Caesars Entertainment, Inc. (together with,
as the context requires, its subsidiaries, “ Caesars ), which we may look to monetize as appropriate. As of December 31,
2023 our properties are 100 % leased with a weighted average lease term, including extension options, of approximately
41. 3 years . Our portfolio also includes certain real estate tean-debt investments that smestefwhieh-we have originated for
strategic reasons , primarily in connection with transactions that either do or may provide the potential to convert our

investment into the ownershlp of certain of the underlylng real estate in the future. VICI I-n—&d-d-rt-teﬂ—we-ewra-ppre*rrﬂate}y—}4

-}Qﬂg-—terrn—()ur portfolio is competltrvely posmoned and well- maintained. Pursuant to the terms of the-our -I:ease—lease
Agreements-agreements , which require our tenants to invest in our properties, and in line with our tenants” commitment to
build guest loyalty, we anticipate our tenants will continue to make strategic value- enhancing investments in our properties over
time, helping to maintain their competitive position. Our long- term triple- net leases provide our tenants with complete control
over management at our leased properties, including sole responsibility for all operations and related expenses, including
property taxes, msurance and mdmtenance repan 1mpr0vement and othe1 capltal expendltures as well as over the

real estate investment trust (“ REIT ) tor U. S tederal income tax purposes. We ;Dener"llly W111 not be subject to U. S. tederal
income taxes on our taxable income to the extent that we annually distribute all of our net taxable income to stockholders and
maintain our qualification as a REIT. We believe VICI’ s election of REIT status, combined with the income generation from
the Lease-lease Agreements-agreements and loans, will enhance our ability to make distributions to our stockholders, providing
investors with current income as well as long- term growth, subject to the macroeconomic environment, other global events and
market conditions more broadly. We conduct our real property business through VICI OP and our golf course business through
a taxable REIT subudlary (@a“TRS ’”) VlCl Golf LLC (“ VICI Golf”) . Our Investment nghhghts . Demonstrated track

ugnlhcqnt scale Guﬁpfepef&es—are—wel-}—mamtamed-We have made approx1mately $ 35 bllhon of domestlc and feased
international investments across gaming and other experiential assets since our formation in October 2017. Following

our growth and resultlng scale, we were added to the S & P 500 Index in June 2022 . Stable and transparent cash flows




to support luune cash distributions to our stocl holders , w1th 100 % rent collectlon since our formatlon in October 2017 .
Our tenants Eease-Agreements-arc market geﬁera-l-l-y—}eﬂg— term-irnatare-leading gaming and experiential operators, with

inttia-terms-ranging-the majority of our rent derived from +5-te-36-years-properties operated by SEC reporting companies,
providing transparency into our tenants’ performance and are-struetured-health. « Contractual escalation with inflation

protection. All several-tenantrenewal-options-extending-the-term-of the-our lease

Agreements-agreements provide for annual base rent escalations , which may be fixed or variable over the life of the lease.
The rent escalation provisions range from providing for a flat annual increase of | % to 2 % to an annual increase of 1 %
in the L,dlllLl ycals te—and the greater o[ 2 ‘io or the U. S consumer price index (“ CPI ”) in the later years, which may be
subject w i to the-a maximum CPI- based cap with respect to each
annual rent increase. Among Al-l—e#om lease agreements, 50 % of our rental revenue was subject to a CPI- linked
escalation in 2023 and 95 % of our rental revenue is eventually subject to a CPI- linked escalation over the life of the
lease (subject to applicable caps). * Mission critical complex real estate. Our portfolio benefits from a strong mix of
demand generators, including easino-casinos resort, hotels, restaurants, entertainment facilities, bars and nightclubs and
convention space. Our Las Vegas properties , including Caesars Palace Las Vegas, MGM Grand and the Venetian Resort,
which arc established-assets-located on the Las Vegas Strip , #-are among the most eases-with-iconic entertainment
faclhtles in Las Vegas, featurlng gamlng entertainment, large— scale hotels, extensive food epera-t—rﬂg—hls-teﬂes—Based-eﬂ

right-of-first-offer-andput—- of- ea-l-l—&greerﬂeﬂ-ts—as%fel-l—as—et-heﬁ the stra-teg—re—arr&ngefnen-ts— art conventlon faclhtles
ineluding-ourPartner Property-Growth-Fund-retail outlets and entertainment venues. Additionally , the gaming regulatory
environment in which we operate creates a high barrier to entry and limits believe-provide-the-opportunity-for-signifieant
embedded-growth-as-we-purste-our futare-strategic-objeetives-tenants’ ability to move locations . - Pertfelio-ofstrategte

Strategic teans-financing relationships with leading experiential operators. We-In addition to our relationships with leading
gaming operators, we have entered into strategic financing relationships through our VICI Experiential Credit Solutions
strategy with other market-—}eadmg—cxpulenlml br&nd—opcmlms in sectors such as = >
W : G world- eld\s destination 001

resorts and communities, and—Ga—nyeﬁ—Raﬂeh—a—}ead-ing—p-ieﬂeer—rn—mlwmll\ ¢ wellness centers, premier sports and
entertainment complexes and family- oriented indoor waterpark resorts . We believe these relationships may lead to
additional mutually beneficial growth opportunities with these industry- leading experiential operators in the future.
Furlherlm)rc ccrlain of lhese [manung arrangements plo\ ide Ihe potumal to convert our investment into ownership of certain of

; 3 : v-Our Properties and Lease
Agreements Our experlentlal portfoho features world- renowned assets on t-herr—— the pareﬁt—eﬂ&t-res—as-Las applieable
Vegas Strlp and market- leadlng urban, destination and regional propertles with s1gn1ﬁcant scale . Our Al-l—e-ﬁeuee*rst—rng

Gamrﬁg—and -Semtne-}e—l-lard—Reelevalue w1th guests through superlor serv1ces experiences and products and continuous
innovation. We derive a substantially—- substantial majority of our revenues from rental revenue from the lease
agreements for our propertles, each of whlch are “ triple- net ” leases, pursuant to which the tenant bears responsibility
for all ofw : 6 v d




associated with 0ng01ng malntenance and operatlon, 1nclud1ng utilities, property tax and insurance. Our teases— lease
agreements —the S ease-arc generally long term in nature with initial

terms ranglng from 15 t0 32 years and are generally structured with several ﬂet—gttaran-teed—by—kpel-le-e%&nye%rts

renewal optlons extendlng o-provi editteseet
eb-l-rg&t—reﬂs-e-ﬁl he ¥enet—1an—'l:enant—term 0fthe lease for aeerta

the—RE—l—T—our lease agreements provnde for annual base rent escalatlons gaming-and-experientialreal-estate-industries;
elttﬂng—\\hlehmaybeﬁxed ime-they-wereo re-ee d-erowtrand-diverstiesttonofstentteantreatestateand

majority-of the-voteseastorran annual basts;-increase of 1 % in the earlier years and stoeekholder-approval-isreguired-prior-to
the greater of 2 % or CPI in the later years . which may be subject to a maximum CPI- based cap with respect to each
annual rent increase. or-For in-an overview of the provisions of ccrtain eireamstanees-within-twelve-months-following,the

adeption-by-our-beard-of astoelkholderrightsplan—OurProperties-Current-our lease agreements, including the related capital
expenditure requirements, refer to Note 4- Real Estate Portfolio . The following tables summarize our enrrent-pertfelieof

lease agreements between us and our respective tenants and guarantors (each, as may be amended from time to time,
and each 1nd1v1dually, as defined in the column tltled “ Lease Agreement ”) and the propertics under each our respective
lease agreements w ed-aeross-—e primary-uses-, as of nelading-gamingheteleonventiondining;
en-tert&mrnent—reta—ﬂ—gel—ﬁeetrrse—and—eﬁw the fesert—ameﬁrties—&nd—aetﬁ‘rﬁes—date of this Annual Report . MSA-Lease
Agreement (1) PropertyLocationTenant / Guarantor PropertyboeationApprox—Casino-Se—Ft— 666-2) Initial Expiration (3)
Gamlng PortfohoCaesars Joliet LeaseCaesarsJuly 31, 2035Harrah s Joliet (4 ) Joliet, ILCaesars Las Approx—Gaming
e skas-Vegas —Destination-GamingCaesars-Master

LeaseCaesarsJuly 31 2035Caesars PdldLL Lax \ LudsLds \ egas, NVHarrah NVA241+-5803;-976€CaesarsLas

: ' M al-’ s Las VegasLas Vegas, NV89+NVCaesars Regional Master
LeaseCaesarsJ uly 31 B@H@G&e&&r&—-- 2035Caesars Atlantic CityAtlantic City, NJHarrah’ s Atlantic CityAtlantic
City, NJHarrah’ s Council BluffsCouncil Bluffs, IAHarrah’ s Gulf Coast (5) Biloxi, MSHarrah’ s Lake TahoeStateline,
NVHarrah’ s LaughlinLaughlin, NVHarrah’ s MetropolisMetropolis, ILHarrah’ s New Orleans (5) New Orleans,
LAHarrah’ s North Kansas City (5) North Kansas City, MOHarrah’ s PhiladelphiaChester, PAHarvey’ s Lake Tahoe
(5) Stateline, NVHorseshoe Bossier City (5) Bossier City, LAHorseshoe Council BluffsCouncil Bluffs, IAHorseshoe
Hammond (5) Hammond, INHorseshoe TunicaRobinsonville, MSCentury Master LeaseCentury Casinos, Inc.
September 30, 2038Century Casino & Hotel Edmonton (6) Edmonton, ABCentury Casino Cape Girardeau * (5) Cape
Girardeau, MOCentury Casino Caruthersville (5) Caruthersville, MOCentury Casino St. Albert (6) Edmonton,
ABCentury Downs Racetrack and Casino (6) Calgary, AB Eas-Lease Vegasbuxorbas-Vegas-Agreement (1)
PropertyLocationTenant / Guarantor (2) Initial Expiration (3) Century Mile Racetrack (6) Edmonton , NV1618644
ABMountaineer Casino Resort & RacetrackNew Cumberland , 397MGMMandalayBaylas-Vegas-WVRocky Gap Casino
Resort (5) Flintstone , NV152+-MDCNE Gold Strike LeaseCherokee Nation Businesses , 6594-L. L. C. (“ CNB ”) (7)
April 30 , 756MGMMEM-Grandbas—Vegas-2048Gold Strike TunicaRobinsonville , NV+65+-MSEBCI Southern Indiana
LeaseEastern Band of Cherokee Indians (“ EBCI ) August 31 , 3676-2036Caesars Southern IndianaElizabeth ,
HHMGMThe- INFoundation Master LeaseFoundation Gaming & Entertainment, LLCDecember 31,
2037FitzRobinsonville, MSWaterViewVicksburg, MSHard Rock Cincinnati LeaseSeminole Hard Rock International (“
Hard Rock ”) December 31, 2047Hard Rock CincinnatiCincinnati, OHHard Rock Mirage LeaseHard RockDecember
31, 2047The MiragelLas Vegas, NV949663-NVJACK Master LeaseJACK Ohio LL.CJanuary 31 ,
2040JACK Cleveland (5) Cleveland, OHJACK Thistledown RacinoNorth Randall, OHMGM Master LeaseMGMApril




30, 2047Beau Rivage (5) Biloxi, MSBorgata (5) Atlantic City, NJEmpire CityYonkers, NYExcaliburLas Vegas, NVMGM
Grand DetroitDetroit, MIMGM National Harbor (5) Prince George’ s County, MDMGM Northfield ParkNorthfield,
OHMGM SpringfieldSpringfield, MALuxorLas Vegas, NVNew York- New York / The ParkLas Vegas, NVPark
NVS19472-024MGMPark- M GMLas Vegas, NV668+02-NVMGM Grand / Mandalay Bay LeaseMGMFebruary 28 |,
SOSMGMVenetianrResortlbas-20S0Mandalay BayLas \% egds N%-I—NVMGM GrandLas Vegas 6997—NVPENN
Greektown LeasePENN Entertainment . Inc v e 6 MM

+PropertyboeationApprox-. May 23, 2034Hollywood Casino at Greektown -Sq—Ft— (S 999—3— AppreaeDetrmt MIPENN
Margaritaville LeasePENN Entertainment, Inc . January 31, 2034Margaritaville Resort Casino (5) Bossier City,

LAPURE Master LeasePURE Canadian Gaming UnitsHetel-ReomsEease-AgreementCatgaryPURE-, Corp. (“ PURE
Canadian Gaming ) January 31, 2048PURE Casino €algaryCalgary-Calgary (8) Calgary , ABPURE AB22874HN+
APUREPURE-Casino Lethbridgebethbridge- Edmonton (8) Edmonton , AB1345HN+APUREChteagoHarrak’sJottet
ABPURE Casino Lethbrldge ()] Lethbrldge, ABPURE Casmo Yellowhead (8) Edmonton, AB Lease Agreement (1)
PropertyLocationTenant S d

Regieﬂa}Grnemﬂatﬂ-}&rd—Reekaem&&Gmemﬂa&Guarantor (2) Imtlal Explratlon (3) Venetian LeaseFunds managed by
Apollo Global Management 9H—1-99—1—Inc F ebruary 29 2052Venet1an 999N—H%H&rd—Reekemeﬁm&t-rG}eve}&ndJﬁeK

eChatri -G g t ATeta NYTotal Other Experlentlal
Portf011039Total93 Gel-f—eeﬂrses4—’lie+a-l§-3~4—98-36§—3-86§9—349—( 1 ) Reflects the lease
agreement currently in effect between us and the applicable tenant. (2) The tenants under our lease agreements are
subsidiaries and / or affiliates of the guarantors set forth in this table. (3) Represents the explratlon date assuming no
tenant renewal option is exercised. (4 ) Owned by Harrah’ s Joliet Landco LLC, a joint venture of which VICI PrepCe
Properties 1 LLC is the 80 % owner and the managing member. (5) Property, We-derive-a-substantial-majority-of-our—- or
revenues-fromrentalreventefrom-the-a portion thereof, is leased by us pursuant to a ground or use Lease-lease . Rent due
under any such ground or use lease is paid directly by our tenant to the primary landlord pursuant to their respective
lease Agreements— agreement for-ourproperties-. (6) Collectively , each-the “ Century Canadian Portfolio ”. (7) CNB is the
parent entity of whieh- CNE Holdings, LLC also known as Cherokee Nation Entertainment. (8) Collectively, the “ PURE
Canadian Portfolio ”. (9) Subject to a mandatory 10- year tenant extensnon to the extent all condltlons under the
apphcable ground lease are met “~trip p wh A p : oS

1nvestments in real estate (Iebl as of December 31 2023 ($ In thousands) tnvestmeﬁts— Investment TypePrmclpal
BalanceFuture Funding Commitments (1) Weighted Average Interest Rate (2) Weighted Average Term (3) Senior
Secured Loans $ 392 , most-250 $ 476, 395 7. 3 % 5. 4 yearsMezzanine Loans and Preferred Equity698, 861 278, 848 9. 8
% 4. 6 yearsSenior Secured Notes85, 000 — 11. 0 % 7. 3 yearsTotal $ 1, 176, 111 § 755, 243 9. 0 % 5. 1 years (1) Our
future funding commitments are subject to our borrowers' compliance with the financial covenants and other applicable
provisions of whieh-we-have-originated-each respective loan agreement. (2) The weighted average interest rate is based on
current outstanding principal balance and SOFR, as applicable for strategie-reasens-floating rate loans , and-as of
December 31, 2023. (3) Assumes all extension options are exercised; however, our loans may provide-the-potential-be



repaid, subject to eonvertourinvestmentinto-the-ownership-ofcertain conditions of the-underlying real-estate-tnra-futare
pertod: he-provistons aR-agreements fefefprlortosuchdateNeH—Real—Esta’ee—Peﬁfehe
aterents hin-this-Annta . Our Embedded Growth Pipeline We have
entered into severdl put- call, call rlght right of first refuml and rlght of first offer agreements, as well as other strategic
arrangements, which we believe provide the opportunity for significant embedded growth as we pursue our future strategic
objectives. Each of the transactions contemplated by the following agreements remains subject to the terms and conditions of
the applicable agreements, including with respect to due diligence, applicable regulatory approvals and customary closing
conditions. Put- Call Agreements ¢ Caesars Indianapolis Put- Call. We have a put- call right agreement with Caesars (the “
Caesars Indianapolis Put- Call Agreement ) with respect to two gaming facilities in Indiana, Harrah’ s Hoosier Park and
Horseshoe Indianapolis (together, the “ Indianapolis Properties ), whereby (i) we have the right to acquire all of the land and

real estate assets dssomated with the lndmndpohs Properties at-a-priee-equat-to13—0xthe-initial-annual-rent-of each-faetlity

wi-l-l—be—set—&t—l—?v-)ﬁeﬁt—eever&ge)—and (11) Caesars has Wl-l-l—ha-ve—the rlght to require us to acquire the lndmndpohs Plopemes .
and ata-priee-equat-to in 12-5x-the-initialannual-rent-efcach case faethtyand-to-simultancously lease back each such
Indianapolis Property to a-substdiary-of-Cacsars through fer-initial-annualrentequat-to-the addition property’—s-tratting-four
qrarters-EBITDA-at-the-time-of aeqtﬂs*&eﬁ—dﬁ‘téed-by—l—}ﬁ—e—the tnrﬁal—a-maua—l—reﬁt—wﬂ-l—be—set—at—l—lndlanapolls Propertles

to the Caesars Regional Master Lease . v
Either party is currently able to trls_s_er its respectl\ e put or call as dpphcable through December 31, 2024 w1th —T—he

3 prov the -}easebaeleacqumltlon of the-such Indianapolis Properties subject

b hrough ofthe to theRegional-Master Lease-Agreement-customary
condltlons, 1nclud1ng apphcable regulatory approval . < Caesars Forum Put- Call. We have a put- call agreement with
Caesars with respect to the Caesars Forum Convention Center (the “ A & R Convention Center Put- Call Agreement ) Right>
,which provides for (i ) a call right in our favor , ata-priee-equal-which,if exercised,would result in the sale by Caesars to
'1-3-9*115 and SImultaneous leaseback by us to Caesars of the -r&rt—tal—a—nﬁuﬁ-l-reﬂt—fefcclesclrs Forum Convention Center as
nttlien)- exercisable by us from September 18,2025 ¢he

ed-ma ate h m-Cottventton-Cen am)-until December 31,2026, and (ii) a put right in favor
of Caesars Whlch 1f exercised, Would result in the sale by C aesars to us and simultaneous leaseback by us to Caesars of the
Caesars Forum Convention Center ,exercisable by Caesars between January 1,2024 and December 31,2024 . The-In
addition, the A & R C onventlon Center Put- Call Agreement prox ides for (1) a call right...... accelerate the Convention Center
Callnght%othat' 3¢ ; 6-(in-additionte-an he

pfeﬁdes—fer—lf Cdesars exercises the foregomg put Gefweﬂﬁeﬂ—eeﬂ{er—Pﬂ{—Rrgh-t—rlght and, among othel thmgs the sale of the

Caesars Forum Convention Center to us does not close for certain reasons more particularly described in the A & R Convention
Center Put- Call Agreement, a repurchase right in favor of Caesars, which, if exercised, would result in the sale of the Harrah’ s

Las Vegas property by us to Caesars {the“HEV-RepurehaseRight>)-, exercisable by Caesars during a one- year period
commencmo on the ddte upon which the closmg under the put Geﬂveﬂﬁeﬂ—eenfeﬁpﬁt—lhght—rlght tmnsactlon does not occur

ef—Gaes&fs—e}ee&efHe-exefeise—ﬂ%e—HH’LReptﬁehase—ngkﬁ— Call nght A;Dreements . ( anyon Ranch Austm C all nght We

entered into a call right agreement with Canyon Ranch pursuant to which we will have the right to acquire the real estate assets
of Canyon Ranch Austin for up to 24 months following stabilization (with the Canyon Ranch Austin Loan balance being settled
in connection with the exercise of such call right), which transaction will be structured as a sale leaseback (with the
simultaneous entry into a triple- net lease with Canyon Ranch that will have an initial term of 25 years, with eight 5- year tenant
renewal options). * BigShets-Canyon Ranch Lenox and Canyon Ranch Tucson Call Right. We entered into a right-effirst
offer-and-call right agreement {the-“BigShots ROFO-and-Call Right-Agreement>)-with Canyon Ranch an-affiliate-of BigShots
Golffas-defined-below);-pursuant to which we will have the a-ealright to acquire the real estate assets assoetated-of each of
Canyon Ranch Tucson in Tucson, Arizona and Canyon Ranch Lenox in Lenox, Massachusetts, at pre- negotiated terms
in a sale- leaseback transaction following stabilization, subject to certain conditions. If the call right (s) are exercised,
Canyon Ranch would continue to operate the applicable wellness resort (s) subject to a long- term triple- net master
lease with anyBigShets-Gelf VICI. « Homefield Kansas City Call Right. In connection with the origination of a $ 105
million construction loan to affiliates of Homefield Kansas City (“ Homefield ) to fund the development of a
Margaritaville Resort in Kansas City, Kansas (the “ Homefield Development Loan ), we entered into a call right
agreement that provides us with a call option on (i) the Margaritaville Resort, (ii) the new Homefield youth sports
training facility finaneed-by-us-in Kansas City , whieh-transaetions-Kansas, (iii) the new Homefield baseball center in
Kansas City, Kansas, and (iv) the existing Homefield youth sports complex in Olathe, Kansas. If the call right is
exercised, all of the properties, including the Margaritaville Resort, will be struetared-as-subject to a sale-teasebaelksingle
long- term triple net master lease with us . Right of First Refusal (* ROFR ) and Right of First Offer (“ ROFO ) Agreements
* Las Vegas Strip Assets ROFR. We have a ROFR agreement with Caesars ineenneetion-with-the-eonsummatton-ofthe-Caesars
Fransaetion-(the “ Las Vegas Strip ROFR Agreement ), pursuant to which we have the first right, with respect to the first two
Las Vegas Strip assets described below that Caesars proposes to sell, whether pursuant to a sale leaseback or a sale of the real
estate and operations (a “ WholeCo sale ), to a third party, to acquire any such asset (it being understood that we will have the
opportunity to find an operating company should Caesars elect to pursue a WholeCo sale). The Las Vegas Strip assets subject to



the Las Vegas Strip ROFR Agreement are the land and real estate assets associated (i) with respect to the first such asset subject
to the Las Vegas Strip ROFR Agreement, the Flamingo Las Vegas, Paris Las Vegas, Planet Hollywood and Bally’ s Las Vegas
gaming facilities, and (ii) with respect to the second such asset subject to the Las Vegas Strip ROFR Agreement, the foregoing
assets still unsold plus The LINQ gaming facility. If we enter into a sale leaseback transaction with Caesars with respect to any
of these facilities, the leaseback may be implemented through the addition of such properties to the Las Vegas Master Lease
Agreement. * Horseshoe Baltimore ROFR. We have a ROFR agreement with Caesars pursuant to which we have the first right
to enter into a sale leaseback transaction with respect to the land and real estate assets associated with the Horseshoe Baltimore
gaming facility (subject to any consent required from Caesars’ joint venture partners with respect to this asset). « Caesars
Virginia Development ROFR. We have a ROFR agreement with EBCI and Caesars pursuant to which we have the first right to
enter into a sale leaseback transaction with respect to the real property associated with the development of a new casino resort in
Danville, Virginia. * Canyon Ranch ROFO. We have a ROFO agreement with Canyon Ranch with respect to future financing
opportunities for Canyon Ranch and certain of its affiliates for the funding of certain facilities (including Canyon Ranch Austin,
Canyon Ranch Tucson and Canyon Ranch Lenox, and any other fee owned Canyon Ranch branded wellness resort), until the
date that is the earlier of five years from commencement of the Canyon Ranch Austin lease (to the extent applicable) and the
date thdt nelthel VICI nor any of its affiliates are landlord unde1 such lease, subject to certam specified terms, conditions and

, 2023, forsotongas-the

aned-we entered 1nto eeﬂﬁﬁue—te—he}d-a ﬁrajeﬂw—rntefest—t-hefem—rlght of
ﬁrst ﬁnancnng agreement pursuant to which we will have a-the first right, but not the obligation, to serve as the real estate

capital financing partner for Canyon Ranch with respect to the acquisition, build- out and / or redevelopment of future
greenfield and build- to- suit wellness resorts. * Bowlero ROFO o1-. The Bowlero Master Lease contains a ROFO with
respect to the real estate assets of any multi-current or future Bowlero properties in the event that Bowlero elects to enter
into a sale leaseback transactlon ﬁfe—meftgage—ﬁtezz&ﬂtﬂe—pfefeﬁed—eqﬂﬁ'y—effor such properties during ether—- the first

8 years sim v Big yv-of #ts-affiliates)irrthe initial term of the
Bowlero Master Lease. . Homeﬁeld ROFR In connection with the Homeﬁeld development-Development Loan of BigShets

Golf, subjeet-we received a right of first refusal to additional-terms-and-eonditions-acquire the real estate of any future
Homefield property in a sale leaseback transaction, should Homefield elect to sell such assets . Other Embedded Growth
Agreements * €anyonRaneh-Cabot Citrus Farms Purchase Option-and Sale Agreement . We entered into a purchase eptiem
and sale agreement with Cabot €anyenRaneh-, pursuant to which we have-an-will convert a eptierrportion of te-aeguire-the $
120. 0 million Cabot Citrus Farms delayed draw development loan into the ownership of certain Cabot Citrus Farms real
estate assets asseetated—and 51multaneously enter 1nt0 a triple- net lease with Cabot that the-existing-CanyonRanech-Tuesen
aettors-will have an 1n1t1al term be—sﬁ%tetured—afsaw}e—l-easebaeks—m—eae%rease

ﬁme—ZS years , sttbjeet—te-eefta-m—eeﬂdrt-teﬂs—w1th five 5- year tenant renewal optlons Ou1 Partne1 P10pe1ty GIOW th F und As
part of our ongoing dialogue with our tenants, we continually seek opportunities to further our long- term partnerships and
pursue our respective strategic objectives. We have entered into certain arrangements, which we collectively refer to as the ¢
Partner Property Growth Fund ” , with certain tenants relating to our funding of “ same- store ” capital improvements, including
redevelopment, new construction projects and other property improvements, in exchange for increased rent pursuant to the terms
of our existing Lease-lease Agreements-agreements with such tenants (and subject to the specific terms and conditions included
in any such agreement). Each of our Lease-lease Agreements-agreements include provisions that provide a mechanism for us to
pursue such opportunities. We continue to evaluate Partner Property Growth Fund opportunities with certain of our tenants from
time to time and expect to pursue further investment as one component of our strategic growth plans, consistent with our aim to
work colldbomtwely with such tenants to 1nvest in growth opportumtles and capital 1mp10vements that achieve mutually

f&ta-re—Partnel Plopelty Glowth Fund opportunltles W111 be dependent upon independent decisions mdde by our tenants with
respect to any capital improvement projects and the source of funds for such projects, as well as the total funding ultimately
provided under such arrangements and there are no assurances that the-foregotng-and-any futare-Partner Property Growth Fund
opportunities will occur on the contemplated terms, including through our financing, or at all. See Item 1A- “ Risk Factors —
Risks Related to Our Business and Operations ” for additional information. Our Golf Courses We own four championship golf



courses located near certain of our properties, Rio Secco in Henderson, Nevada, Cascata in Boulder City, Nevada, Chariot Run
in Laconia, Indiana and Grand Bear in Saucier, Mississippi (the “ Golf Courses ). In addition, Rio Secco and Cascata are in
close proximity to the Las Vegas Strip. These golf courses ywhiek-are operated by a third- party golf resort operator, CDN Golf
Management Inc. (“ CDN Golf ”) an afﬁhate of Cabot pursuant toa golf course management agreement —proﬁde—a-neﬁ-}a-ry

Ag-reemeﬂt—llt&suaﬂt—te—a golf course use agreement (as—ameﬂded—the “ Golf Course Use Agreement ” ,—w1th Caesars which

provides ts—gfanted-speetﬁe—ﬂghts—aﬂd—prm}eges—to—the—them w1th Ge{-f—eeufses—me}udmg—fﬁ—preferred access te—and tee times
for thelr guests at ef—Gaes&rs—easmes—and—Fefour h

d rtsa d-ratesa iSeotnts AsofDecember3l %922—2023 euﬁent—a-nﬂua-l-paymeﬁts
contractual minimum fees under the Golf Course Use Agreement are—eefnpﬂsed—ef—aﬂ—and approximatety-certain other golf

course related agreements w1th Caesars were $ -1—1—17 5—1 mrlhon per year anntal-membership-fee; $3—Fmitlion-ofusefees
ats-. Our Relationship with Caesars and MGM Caesars
and MGM our two largest tenants representmg 43—40 % and 36-35 %, respectively, of our annualized rent as of December 31,
2622-2023 , are leading owners and operators of gaming, entertainment and leisure properties. Caesars and MGM maintain a
diverse brand portfolio with a wide range of options that appeal to a variety of gaming, sports betting, travel and entertainment
consumers. To govern the ongoing relationship between us and Caesars and us and MGM, in addition to the applicable Fease
lease Agreements-agreements ., we have entered into various agreements with Caesars and MGM and / or their subsidiaries as
described herein. The summaries presented herein are not complete and are qualified in their entirety by reference to the full text
of the applicable agreements, certain of which are included as exhibits to this Annual Report on Form 10- K. ¢ Caesars
Guaranty. Caesars has executed guaranties with respect to the Caesars Las Vegas Master Lease {the—~tas-Vegastease

G-ua-ra-ntyi)- the Caesars Regronal Master Lease ft-he—Regieﬁal—I:ease-Gua-ra-ntyi)-and the Joliet Lease ft-he—.le-l-tet—lsease

guaranteerng the prompt and complete payment and performance in full of (1) all monetary obhgatrons of the tenants under the
Caesars Leases, including all rent and other sums payable by the tenants under the Caesars Leases and any obligation to pay
monetary damages in connection with any breach and to pay any indemnification obligations of the tenants under the Caesars
Leases, (i) the performance when due of all other covenants, agreements and requirements to be performed and satisfied by the
tenants under the Caesars Leases, and (iii) all monetary obligations under the Golf Course Use Agreement. * MGM Guaranty.
MGM has executed a-guaranty-guaranties with respect to the MGM Master Lease and MGM Grand / Mandalay Bay Lease
guaranteeing the prompt and complete payment and performance in full of all monetary obligations of the tenants under the
MGM Master Lease and MGM Grand / Mandalay Bay Lease, including all rent and other sums payable by the tenants under the
MGM Master Lease and MGM Grand / Mandalay Bay Lease and any obligation to pay monetary damages in connection with
any breach and to pay any indemnification obligations of the tenants under the MGM Master Lease and MGM Grand /
Mandalay Bay Lease and the performance when due of all other covenants, agreements and requirements to be performed and
satisfied by the tenants under the MGM Master Lease and MGM Grand / Mandalay Bay Lease. ¢ Caesars Tax Matters
Agreement. We have entered into a tax matters agreement (the “ Tax Matters Agreement ”), which addresses matters relating to
the payment of taxes and entitlement to tax refunds by Caesars, Caesars Entertainment Operating Company, Inc. (“ CEOC ”),
VICI LP 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. Under the Tax Matters Agreement, Caesars has agreed to indemnify us for
any taxes allocated to CEOC that we are required to pay pursuant to our tax returns and we have agreed to indemnify Caesars
for any taxes allocated to us that Caesars or CEOC is required to pay pursuant to a Caesars or CEOC tax return. Under the Tax
Matters Agreement, Caesars has agreed to 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 omissions, in each case that cause a failure of the transactions
entered into as part of the Plan of Reorganization (as defined below) to qualify as tax- free under the Internal Revenue Code of
1986, as amended (the ©“ Code 7). « MGM Tax Protection Agreements. We entered into a tax protection agreement with
MGM (the ¥ MGM Tax Protection Agreement ) pursuant to which VICI OP has agreed, subject to certain exceptions, for a
period of 15 years foHowing-the-elosing-ofthe-Mergers-(subject to early termination under certain circumstances) following the
closing of our acquisition of MGM Growth Properties LLC (“ MGP ”) in April 2022 , to indemnify MGM and certain of its
subsidiaries (the “ Protected Parties ) for certain tax liabilities resulting from (1) the sale, transfer, exchange or other disposition
of a property owned directly or indirectly by MGM Growth Properties Operating Partnership LP (“ MGP OP *)
immediately prior to the closing date of the Mergers-acquisition of MGP (each, a ** Protected Property ™), (2) a merger,
consolidation, transfer of all assets of, or other significant transaction involving VICI OP pursuant to which the ownership
interests of the Protected Parties in VICI OP are required to be exchanged in whole or in part for cash or other property, (3) the
failure of VICI OP to maintain approximately $ 8. 5 billion of nonrecourse indebtedness allocable to MGM, which amount may
be reduced over time in accordance with the MGM Tax Protection Agreement, and (4) the failure of VICI OP or VICI to comply




with certain tax covenants that would impact the tax liabilities of the Protected Parties. In the event that VICI OP or VICI
breaches restrictions in the MGM Tax Protection Agreement, VICI OP will be liable for grossed- up tax amounts associated
with the income or gain recognized as a result of such breach. In addition, the joint venture that holds the real estate assets of
MGM Grand Las Vegas and Mandalay Bay (“ MGM Grand / Mandalay Bay JV ) previously entered into a tax protection
agreement with MGM with respect to built- in gain and debt maintenance related to MGM Grand Las Vegas and Mandalay Bay,
which is effective through mid- 2029, and by acquiring MGP in April 2022 and subsequently acquiring the remaining 49. 9 %
interest in the MGM Grand / Mandalay Bay JV in January 2023, we bear any indemnity under this existing tax protection
agreement. Competition We compete for real property investments with other REITs, gaming companies, investment
companies, private equity firms, hedge funds, sovereign funds, lenders and other private investors. In addition, revenues from
our properties pursuant to the Lease-lease Agreements-agreements are dependent on the ability of our tenants and operators to
compete with other gaming operators in their respective markets. The operators of our properties compete on a local, regional,
national and international basis for customers. The gaming industry is characterized by a high degree of competition among a
large number of participants, including riverboat casinos, dockside casinos, land- based casinos, video lottery, sweepstakes and
poker machines not located in casinos, Native American gaming, emerging varieties of Internet gaming, sports betting and other
forms of gaming in the United States. As a landlord, we compete in the real estate market with numerous developers, owners and
acquirors of properties. Some of our competitors may be significantly larger, have greater financial resources and lower costs of
capital than we have, have greater economies of scale and have greater name recognition than we do. Increased competition will
make it more challenging to identify and successfully capitalize on acquisition opportunities that meet our investment
objectives. Our ability to compete is also impacted by national and local economic trends, availability of investment
alternatives, availability and cost of capital, construction and renovation costs, existing laws and regulations, new legislation and
population trends. Human Capital Management As of December 31, 26222023 , we employed 23-28 employees, all of which
are full- time. All of our employees are employed at VICI LP in support of our primary business as a triple- net lease REIT and
are primarily located at our corporate headquarters in New York, New York. ¢ Corporate Culture and Engagement. We are
committed to creating and sustaining a positive work environment and corporate culture that fosters diversity , equity and
inclusion, and employee engagement, through the instillation of our core values, as well as competitive compensation and
benefit programs, training and internal-professional development opportunities, prefessional-developmentretmbursement-and
community service events and employee involvement in company initiatives . To assist in fulfilling that commitment, we
measure our organizational culture, degree of inclusion and employee engagement through, among other things, an annual,
independent third- party employee satisfaction survey, which provides management with insights regarding key issues and
priorities to maintain and improve the health, well- being and satisfaction of our employees. * Board Oversight. Our
management reports to the eempensation-Compensation eemmittee-Committee of the beard-Board of direetors-Directors on a
regular basis, as well as the full beard-Board of direetors-Directors , as necessary, to periodically review our human capital
management programs, including those relating to our diversity , equity and inclusion efforts (led by our Diversity , Equity and
Inclusion Committee FaskForeeformedin2620-), employee compensation and benefits, and related matters, such as training
and recruiting, retention and hiring practlces . Dlver51ty As of December 31 %92%2023 43 % of our dlrectors (and 50 % of
our independent directors), 46 0 0 ; ard d ;
eommittee);43-% of our employees and 25 % of our executlve ofﬁcers were female -I-n—add-rt-teﬁ-Addltlonally, the leadershlp of
our Board of Directors, including the Chair of our Board of Directors and the chairs of our committees of the Board was
50 % female as of December 31, 2023. Further , 14 % of our directors and 36-29 % of our employees identified as a member
of an ethnic and / or racial minority group. « Compensation and Benefits. We offer a comprehensive employee benefits package,
including a 401 (k) plan, medical, dental and vision insurance, disability insurance, life insurance, paid maternity / paternity
leave for birth and foster / adoption placements, and access to an employee assistance program, including mental health and
wellness support services. We also seek to provide differentiated benefits to our employees, such as our Portfolio
Experience Benefit, which enables employees to experience our properties, and our charitable matching program
administered through the Groundswell Charitable Giving platform. We continually evaluate existing benefits and explore
additionaler-ncw or expanded benefits to be responsive to eu-r—ernployee feedback and seek to meaningfully enhance employee
benefits. « Education, Training and Development. We invest in employee education, training and development by conducting
regular training programs , including our VICI 101 program, to educate and advance our employees’ understanding of
concepts relevant to our business, as well as periodic training opportunities with respect to issues such as compliance,
diversity , equity and inclusion, and anti- harassment and other matters outlined in our Code of Business Conduct. We alse
encourage our employees to pursue professional development through external education and certifications through a broadly
applicable and flexible professional development reimbursement policy , and continually focus on enhancing our
professional development and performance management processes to provide further development opportunities to our
employees . Governmental Regulation and Licensing The ownership, operation and management of gaming and racing facilities
are subject to pervasive regulation. Each of our gaming and racing facilities is subject to regulation under the laws, rules, and
regulations of the jurisdiction in which it is located. Gaming laws and regulations generally require gaming industry participants
to: «-ensure that unsuitable individuals and organizations have no role in gaming operations; --establish and maintain responsible
accounting practices and procedures; --maintain effective controls over their financial practices, including establishment of
minimum procedures for internal fiscal affairs and the safeguarding of assets and revenues; <-maintain systems for reliable
record keeping; --file periodic reports with gaming regulators; and <-ensure that contracts and financial transactions are
commercially reasonable, reflect fair market value and are arm’ s length transactions. Gaming laws and regulations primarily
impact our business in two respects: (1) our ownership and acquisition of land and buildings in which gaming activities are
operated by our tenants; and (2) the operations of our tenants as operators in the gaming industry. Further, many gaming and




racing regulatory agencies in the jurisdictions in which our tenants operate require us and our affiliates to apply for and maintain
a findlng of sultablllty or a license asa key busmess entlty or supphel because of our StdtUS as ldndlord —Gﬁr—bustness-aﬁd-t-he

If we, our subs1d1ar1es or the tenants of our properties violate apphcable gaming laws, our gdmmo 11eenses , or the tenants
gaming licenses, could be limited, conditioned, suspended or revoked by gaming authorities, and we and any etherpersons
involved eeuld-be-subjeet-to-may face other disciplinary actions, including substantial fines —Fuarther-, appointment of a
supervisor or conservator ean-be-appointed-by-gaming-authorittes-to operate our gaming properties, or in some jurisdictions, take
title to our gaming assets in the jurisdiction, and under certain circumstances, earnings generated during such appointment could
be forfeited to the applicable jurisdictions. Violations of laws in one jurisdiction could result in disciplinary action in other
jurisdictions. Finally, the loss er suspension of our gaming licenses could result in a material breach under certain of our
leases or an event of default under certain of our indebtedness, aﬂd—lncludlng through cross- default provmons in our debt

agreements As aresult, v 101at10ns by us of apphcable gamm;_, laws could hd\ e a material advefse—effect on us. In addition =
aHeans-, various corporate actions teases;sales-efseeurities-and

S‘lﬁ‘l‘l‘l'a'l“ﬁﬂaﬂetﬂg—tldll%dctlons by-us-and-oursubstdiariesmust be reported to and, in some cases, approved by certain gaming
authorities —Netther-we-nor-atty-, including substantially all materlal loans, leases, sales of securltles (lncludlng ot

subsidiariesmay-make-a-public offering-offerings o

similar financing transactions, management or consulting agreements and Gha-nges—changes n conmol tlnouoh merger,
consolidation, stock or asset acquisitions, management-oreonsulting-agreements;-or otherwise . Our business and the
businesses of our tenants arc also subject to reeetptofprior-approval-efvarious federal, state and local laws and regulations
in addition to gaming regulations. These laws and regulations include, but are not limited to, restrictions and conditions
concerning alcoholic beverages, environmental matters, labor and employees, anti- discrimination, health care, currency
transactions, taxation, zoning and building codes and marketing and advertising. Such laws and regulations could
change or could be interpreted differently in the future, or new laws and regulations could be enacted. Material changes,
new laws or regulations, or material differences in interpretations by courts or governmental duthonnes could adversely

affect —E—ﬁt—rt-tes—seekrﬂg—te-aeqtﬁre—eeﬁtrel-ef—us—efour operatlng results 0

env 1r0nmentdl ldws reouldtmg,, among othe1 things, air emissions, w astexx ater d1schar,¢:es and the hdndlmg and dlsposal of
wastes, including medical wastes , —Certainrof-the utilization of preperties-we-ownrutitize-above or underground storage tanks ,
te-stefe—he&t-lﬂg—ei-l—feﬁ or ttse—at—t-he—propertles —Gt-her—pfepef&es—wefe—btu-lt—d-&rmg—ﬂ%e—&me—thdt include asbestos- Contammg

environmental laws and regulations, a current or previous owner or operator of real propeIty may be requ1red to investigate,
remove and / or remediate a release of hazardous substances or other regulated materials at, or emanating from, such property.
Further, under certain circumstances, such owners or operators of real property may be held liable for property damage, personal
mjuly and / or naturdl resource damag,e resultm;: from or arlsmg m Connectlon with such releases , 1nclud1ng —Geﬁa—rn—e—ﬁt-hese

te—peﬂd-rﬁg—er—fufufe—traﬂsaeﬁeﬁs— we could be legdlly responuble for environmental 11c1b1l1t1es or costs relating to a release of
hazardous substances or other regulated materials at or emanating from such property. The failure to properly remediate a

property may also adversely affect our ability to lease, sell or rent the property or to borrow funds using the property as
collateral. The lease agreements generally obligate our tenants to comply with applicable environmental laws and to
indemnify us if their noncompliance results in losses or claims against us, and we expect that any future leases will
include the same provisions for other operators. A tenant’ s failure to comply could result in fines and penalties or the
requirement to undertake corrective actions, which may result in significant costs to the operator and thus adversely
affect their ability to meet their obligations to us. We are not aware of any environmental issues that are expected to have a
material impact on the operations of any of our properties. Sustainability We continue to focus on developing our efforts relative
-- related to implementing and reporting on environmental sustainability efforts at our properties .Our Environmental
Sustalnablllty and Soclal Resp0n51b111ty Task F orce comprlsmg employees across multlple professmnal levels, including

responsible ever—for our environmental sustamabﬂny initiatives,

eﬂg&ges—Wi-th—t-he—E—SG—Gemm-r&ee—dnd reports to the Nominating and Governance Committee of our Board of Directors on a




quarterly basis,and more frequently as necessary,with respect to environmental sustainability matters. Additionally, beginning in
January-the first quarter of 2023, we engaged an external advisor a-strategie ESG-eonsultant-to facilitate advise-us-enour
continued enhancement of,among other things,our sustainability performance,our tenant and stakeholder engagement
initiatives,and our related reporting (including pursuant to external disclosure frameworks and standards) . We have
implemented recording and reporting protocols through a third- party service provider to facilitate the monitoring of
utility data in order to more fully understand the environmental impact of our operations, key drivers and trends with
respect to utility usage at each of our courses and identify opportunities to improve sustainability performance. Pursuant
to our management agreement with CDN Golf with respect to the Golf Courses, we work in partnership with CDN Golf
to continue to implement sustainability initiatives at the Golf Courses and reduce their environmental impact. * Triple-
Net Portfolio. We continue to pursue tenant engagement initiatives designed to assist us in understanding the environmental
impact of our leased properties , collecting and-te-gather-environmental sustainability data in order to monitor sustainability
metrics throughout our leased property portfolio , and encouraging our tenants to pursue sustainability initiatives in their
operations at our leased properties . Our existing leased properties are leased pursuant to long- term triple- net leases, which
provide our tenants with complete control over operations at our leased properties, including the implementation of
environmental sustainability initiatives consistent with their business strategies and revenue objectives, and generally do not
permit us to require the collection or reporting of environmental sustainability data (subject to relevant “ green lease »
provisions in certain of our more recent leases and lease amendments). AHheugh—net—eeﬂtf&efuaHy—feqtﬁfed—eeﬁahﬂ—Certain of
our tenants report to us on, among other things, LEED Certlﬁcatlon water a-nd— energy and fuel use, greenhouse gas emissions
and waste generatlon and drversron . Cllmate Change : v otd : colss

Gel-f—Geufses— In 2022 we engaged an enVlronmental Consultant to evaluate chmate Change related rrsks at eaeh property and
across our portfolio to facilitate disclosure in alignment with the Task Force on Climate- Related Financial Disclosures (TCFD)
guidelines , and incorporated climate change- related risk into our enterprise risk management framework . Our Environmental
Sustainability and Social Responsibility...... to external disclosure frameworks and standards) . In partnership with CDN Golf
and with the assistance of our consultants and advisors, we expect that our performance assessment and the ongoing expansion
of our monitoring and reporting functions will inform our ability to set meaningful performance and improvement targets with
respect to the environmental impact of our operations in future years. Certain of our tenants at our leased properties, including
Caesars and MGM, have also independently set sustainability- related targets with respect to their overall business and portfolio,
which include our leased properties. We are committed to the improvement of...... or status under a new brand. Investment
Policies 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 future investment 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 activities in a manner
that is consistent with our qualification as a REIT for U. S. federal income tax purposes. ¢ Investment in Real Estate or Interests
in Real Estate. Our business is focused primarily on gaming, hospitality, entertainment and leisure sector properties and
activities directly related thereto, which we refer to as “ experiential assets . We believe there are significant, ongoing
opportunities to acquire or invest in additional gaming, hospitality, entertainment and leisure assets, both domestically and
internationally. 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 VICI OP. We may also pursue opportunities to provide mortgage or mezzanine financing, preferred equity
investments or other forms of financing for investment in certain situations where such structure signifteantly-repheates-the
eeonemtes-efourteases;provides for strategic growth opportunities and / or partnerships, and may provide the potential to
convert our investment into the ownership of the underlying real estate in a future period. 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 Debt. We have
made, and may continue to make, investments in mortgages or other forms of real estate- related debt, including, without
limitation, traditional mortgages, participating or convertible mortgages, mezzanine loans or preferred equity investments;
provided, in each case, that such investment is consistent with our qualification as a REIT. These investments are generally
made for strategic purposes including (i) the potential to convert our investment into the ownership of the underlying real estate
in a future period, (ii) the opportunity to develop relationships with owners and operators that may lead to other investments and
(ii1) the ability to make initial investments in experiential asset classes outside of gaming with the goal of increasing our
investment activity in these asset classes over time. Investments in real estate- related debt are subject to various risks, including



the risk that a borrower may default under certain provisions governing the debt investment and that the collateral securing the
investment may not be sufficient to enable us to recover our full investment. * Securities of or Interests in Persons Primarily
Engaged in Real Estate Activities and Other Issuers. We may invest in securities of other REITSs, other entities engaged in real
estate activities or securities of other issuers, including for the purpose of exercising control over such entities, subject to the
asset tests and gross income tests necessary for our qualification as a REIT. 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 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. * Investments in Short- term Commercial Paper and
Discount Notes. We may invest our excess cash in short- term investment grade commercial paper as well as discount notes
issued by government- sponsored enterprises, including the Federal Home Loan Mortgage Corporation and certain of the
Federal Home Loan Banks. These investments generally have original maturities of up to 180 days. Financing Policies We
expect to employ leverage in our capital structure in amounts that we determine appropriate from time to time. Our board-Board
of direetors-Directors has not adopted a policy that 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 potentially 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 beard-Board of direetors-Directors or management determines that it is necessary to raise
additional capital, we may, without stockholder approval, borrow money under eur-the VICI LP unsecured revolving credit
facility (“ Revolving 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
Intellectual Property Most of the properties within our portfolio are currently operated are-and promoted under
trademarks ef-thetrrespeetive-owners-and brand names not owned by us .In addition,properties that we may acquire in the
future may be operated and promoted under these same trademarks and brand names,or under different trademarks and brand
names we do not,or will not,own.During the term that our properties are managed by our tenants,we are wilt-be-reliant on them
eur-terants-to maintain and protect the trademarks,brand names and other licensed intellectual property used in the operation or
promotion of the leased properties.Operation of the leased properties,as well as our business and financial condition,could be
adversely impacted by infringement,invalidation,unauthorized use or litigation affecting any such intellectual property.
Mefeevefln addltlon 1f any of our propertles are rebranded tmsueeessf-u-l—ly— it could have a material adverse effect on us eur
bt s;finane ondittor; Heattdity ef-operatio pe-prospeets-,as we may not enjoy comparable
recogmtlon or status under a ﬂew—dlfferent brand . Corporate lnformatlon We were initially organized as a limited liability
company in the State of Delaware on July 5, 2016 as a wholly owned subsidiary of CEOC. On May 5, 2017, we subsequently
converted to a corporation under the laws of the State of Maryland and issued shares of common stock to CEOC as part of our
formation transactions, which shares were subsequently transferred by CEOC to our initial stockholders. Our principal executive
offices are located at 535 Madison Avenue, 20th Floor, New York, New York 10022 and our main telephone number at that
location is (646) 949- 4631. Our website address is www. viciproperties. com. None of the information on, or accessible
through, our website or any other website identified herein is incorporated in, or constitutes a part of, this Annual Report on
Form 10- K. Our electronic filings with the SEC (including annual reports on Form 10- K, quarterly reports on Form 10- Q, and
current reports on Form 8- K, and any amendments to these reports), including the exhibits, are available free of charge through
our website as soon as reasonably practicable after we electronically file them with or furnish them to the SEC. CAUTIONARY
NOTE REGARDING FORWARD- LOOKING STATEMENTS Certain statements in this Annual Report on Form 10- K,
including statements such as “ anticipate, ” “ believe, ” “ estimate, ” *“ expect, intend, > “ plan, project, ” “ target, ” < can, ”
“could, ” “ may, ” “ should, ” “ will, ” “ would ” or similar expressions, constitute “ forward- looking statements ” within the
meaning of the federal securities law. Forward- looking statements are based on our current plans, expectations and projections
about future events. We therefore caution you against relying on any of these forward- looking statements. They give our
expectations about the future and are not guarantees. These statements involve known and unknown risks, uncertainties and
other factors that may cause our actual results, performance and achievements to materially differ from any future results,
performance and achievements expressed in or implied by such forward- looking statements. The forward- looking statements
included herein are based upon our current expectations, plans, estimates, assumptions and beliefs that involve numerous risks
and uncertainties. Assumptions relating to the foregoing involve judgments with respect to, among other things, future
economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict
accurately and many of which are beyond our control. Although we believe that the expectations reflected in such forward-
looking statements are based on reasonable assumptions, our actual results, performance and achievements could differ
materially from those set forth in the forward- looking statements and may be affected by a variety of risks and other factors,
including, among others: * the impact of changes in general economic conditions and market developments, including rising
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inflation, fistrg-interest rates, supply chain disruptions, consumer confidence levels, changes in consumer spending,
unemployment levels and depressed real estate prices resulting from the severity and duration of any downturn in the U. S. or
global economy; * the impact of increased the-rise-rinterest rates on us, including our ability to successfully pursue
investments in, and acquisitions of, additional properties and to obtain debt financing for such investments at attractive interest
rates, or at all; « risks associated with our pending and recently closed transactions, including our ability or failure to realize the

anticipated benefits thereof;  our dependence on our tenants at our properties yineluding-their-finanetal-eonditton;results-of
operations;-eash-flows-and-performanee,and their affiliates that serve as guarantors of the lease payments, and the negative

consequences any material adverse effect on their respective businesses could have on us; © the possibility that our pending and
any future transactlons may not be consummated on the terms or t1meframes contemplated or at all A—the—&bﬁrty—e-ﬁthe—paﬁ-tes

: y : ps—=-our ability to obtain the
financing necessary to complete any acqulsltlons on the terms we expect in a tlmely manner, or at all the ability of the parties
to satisfy the conditions set forth in the definitive transaction documents, including the receipt of, or delays in obtaining,
governmental and regulatory approvals and consents required to consummate the pending transactions, or other delays
or impediments to completing the transactions ; * the anticipated benefits of certain arrangements with certain tenants in
connection with our Partner Property Growth Fund; ¢ our ability to exercise our purchase rights under our put- call agreements,
call agreements, right of first refusal agreements and right of first offer agreements; * our borrowers’ ability to repay their
outstanding loan obligations to us; * our dependence on the gaming industry; ¢ our ability to pursue our business and growth
strategies may be limited by the requirement that we distribute 90 % of our REIT taxable income in order to qualify for taxation
as a REIT and that we distribute 100 % of our REIT taxable income in order to avoid current entity- level U. S. federal income
taxes; ¢ the impact of extensive regulation from gaming and other regulatory authorities; ¢ the ability of our tenants to obtain and
maintain regulatory approvals in connection with the operation of our properties, or the imposition of conditions to such
regulatory approvals; ¢ the possibility that our tenants may choose not to renew their respective Eease-lease Agreements
agreements following the initial or subsequent terms of the leases; * restrictions on our ability to sell our properties subject to
the Lease-lease Agreements-agreements ; * our tenants and any guarantors” historical results may not be a reliable indicator of
their future results; * our substantial amount of indebtedness, and ability to service, refinance and otherwise fulfill our
obligations under such indebtedness; ¢ our historical financial information may not be reliable indicators of, our future results of
operations, financial condition and cash flows; ¢ our inability to successfully pursue investments in, and acquisitions of,
additional properties; ¢ the possibility that we identify significant environmental, tax, legal or other issues , including
additional costs or liabilities, that materially and adversely impact the value of assets acquired or secured as collateral (or other
benefits we expect to receive) in any of our pending or recently completed transactions; ¢ the impact of changes to the U. S.
federal income tax laws; © the possibility of adverse tax consequences as a result of our pending or recently completed
transactions, including tax protection agreements to which we are a party; ¢ increased volatility in our stock price, including as a
result of our pending or recently completed transactions; * our inability to maintain our qualification for taxation as a REIT; ¢
the impact of climate change, natural disasters, war, political and public health conditions or uncertainty or civil unrest, violence
or terrorist activities or threats on our properties and changes in economic conditions or heightened travel security and health
measures instituted in response to these events; ¢ the loss of the services of key personnel; « the inability to attract, retain and
motivate employees; ¢ the costs and liabilities associated with environmental compliance; ¢ failure to establish and maintain an
effective system of integrated internal controls; ¢ our reliance on distributions received from our subsidiaries, including VICI
OP, to make distributions to our stockholders; ¢ the potential impact on the amount of our cash distributions if we were to sell
any of our properties in the future; * our ability to continue to make distributions to holders of our common stock or maintain
anticipated levels of distributions over time; * competition for transaction opportunities, including from other REITs, investment
companies, private equity firms and hedge funds, sovereign funds, lenders, gaming companies and other investors that may have
greater resources and access to capital and a lower cost of capital or different investment parameters than us; and ¢ additional
factors discussed herein and listed from time to time as “ Risk Factors ” in our filings with the SEC, including without limitation,
in our subsequent reports on Form 10- K, Form 10- Q and Form 8- K. Any of the assumptions underlying forward- looking
statements could be inaccurate. You are cautioned not to place undue reliance on any forward- looking statements. All forward-
looking statements are made as of the date of this Annual Report on Form 10- K and the risk that actual results, performance
and achievements will differ materially from the expectations expressed herein will increase with the passage of time. Except as
otherwise required by the federal securities laws, we undertake no obligation to publicly update or revise any forward- looking
statements, whether as a result of new information, future events, changed circumstances or any other reason. In light of the
significant uncertainties inherent in forward- looking statements, the inclusion of such forward- looking statements should not be
regarded as a representation by us. ITEM 1A. Risk Factors You should be aware that the occurrence of any of the events
described in this section and elsewhere in this report or in any other of our filings with the SEC could have a material adverse
effect on our business, financial position, liquidity, results of operations and cash flows. In evaluating us, you should consider
carefully, among other things, the risks described below. The risks and uncertainties described below are not the only ones we
face, but do represent those risks and uncertainties that we believe are material to us. Additional risks and uncertainties not
presently known to us or that, as of the date of this Annual Report on Form 10- K, we deem immaterial may also harm our
business. Some statements included in this Annual Report on Form 10- K, including statements in the following risk factors,
constitute forward looking statements. Please refer to the section entitled Cautlonary Note Regardmg F orward Lookmg




pfespeets—'We—deLnd on our tenants to operate lhe plOpLIllCS lhal we own in a manner that Lulualcs revenues sufficient to
allow the tenants to meet their obligations to us. Qur €urrenthyenrtwo largest tenants, Caesars and MGM, comprise
approximately #9-76 % of our total estimated-annualized-eash-rent-as-ofleasing revenues for the year ended December 31,
2622-2023 . In addition, Caesars and MGM are obligated to pay us approximately $ 1. 2 billion and $ 1. 1 billion,
respectively, in estimated annual payments for 2024 under our respective agreements with them . Because the-our leases
are triple- net leases, in addition to the rent payment obligations for these tenants, we depend on these tenants to pay
substantially all insurance, taxes, utilities and maintenance and repair expenses in connection with these leased properties and to
indemnify, defend and hold us harmless from and against various claims, litigation and liabilities arising in connection with their
businesses. There can be no assurance that our significant tenants will have sufficient assets, income or access to financing to
enable them to satisfy their payment and other obligations under their leases with us, or that the-any applicable guarantor will be
able to satisty its guarantee of the applicable tenant’ s obligations. Our tenants rely on the properties they or their respective
subsidiaries own and / or operate for income to satisfy their obligations, including their debt service requirements and rental and
other payments due to us or others and these payments constitute a significant portion of their cash flow from operations .
[f income at these-our leased properties were to significantly decline for any reason, or if a tenant” s debt service requirements
were to significantly increase or if their creditworthiness were to become impaired for any reason, a tenant or the-any
applicable guarantor may become unable or unwilling to satisfy its payment and other obligations under their leases or other
agreements with us. The inability or unwillingness of a significant tenant to meet its payment or other obligations under a lease
or other payment obligation with us could materially and adversely affect our business, financial condition, liquidity, er results
of operations aﬂd-pfespeets— 1mludmﬂ our dbllll\/ to mdku dlslllbullons to our stockholders. Additionally, these obligations
may limit Samng-and ve-and-our tenants’ fatfare-ability to eontinwe-fund their
operations or development prOJects, raise capltal make acquisitions, and otherwise respond to eempete-competitive
sueeessfully-eould-and economic changes by making investments to maintain and grow their portfolio of businesses and
properties, which may adversely affect their competitiveness and the ability of their applicable subsidiaries and
guarantors to satisfy their obligations to us under the applicable lease agreements and the related guarantees,
respectively. Moreover, given the importance of our significant tenants to our businesses—- business, a failure on the part
of a significant tenant to maintain its business performance or experience any deterioration of its creditworthiness could
materially and adversely affect us, even in the absence of a default under our agreements with such tenant. Due to our
dependence on rental and other payments from our significant tenants as our primary source of revenue, we may be
limited in our ability to enforce our rights under our lease agreements or other agreements with our significant tenants
or terminate such other agreements or, due to our predominantly master lease structure, certain leases with respect to
any particular property. Failure by our significant tenants to comply with the terms of their respective leases or to
comply with the gaming regulations to which the leased properties are subject could result in, among other things, the
termination of an applicable Lease Agreement, requiring us to find another tenant for such property, to the extent
possible, or a decrease or cessation of rental payments by such tenants, as the case may be. In such event, we may lose
our interest in a property subject to an applicable ground lease or be unable to locate a suitable, creditworthy tenant at
similar rental rates or at all, which would have the effect of reducing our rental revenue and could have a material
adverse effect on our business , financial eenditions— condition, liquidity , results of operations and the value of our
common stock. As the landlord and owner of gaming facilities , we are impacted by risks associated with the gaming
industry, which is characterized by a high degree of competition among a large number of participants, including and
land eash-flows— based casinos, riverboat casinos, dockside casinos, video lottery, sweepstakes and poker machines not
located in casinos, Native American gaming, emerging varieties of internet gaming, sports betting and other forms of
gaming in the United States and, in a broader sense, gaming operators face competition from all manner of leisure and
entertainment activities. Gaming competition is intense in most of the markets where our facilities are located . In
parttewtarrecent years, there has been additional significant competition in the gaming industry as a result of, among
other things, the upgrading or expansion of facilities by existing market participants, the entrance of new gaming
participants into a market, increased internet gaming and sports betting or legislative changes in various jurisdictions.
As competlng propertles and new markets are opened our 1cnams businesses may be adversely impacted by-the

; and we may be negatlvely 1mpacted exp&ﬂste-n—e-f

-rnefeased-eempet-r&eﬂ—m—thesejﬂﬂsd-te&eﬂs— Addmonallv tln casino entertainment mdustly IL}’)IL\LH[S a Sl“l]l[lull]l source of

tax revenues to the various jurisdictions in which casinos operate. From time to time, various state and federal legislators and
officials have proposed changes in tax laws, or in the administration of such laws, including increases in tax rates, which would
affect the industry. If adopted, such changes could adversely impact the business, financial condition, and-results of operations
and prospects of our gaming tenants, including our significant tenants. Bueto-Historically, economic indicators such as
GDP growth, consumer confidence and employment are correlated with demand for gaming, entertainment and leisure
properties, including casinos and racetracks, and economic recessions, contractions et or dependenee-slowdowns have
generally led to a decrease in discretionary spending on rental-associated leisure activities. Decreases in discretionary
spending or changing consumer preferences and weakened general economic conditions such as, but not limited to,
recessions, lackluster recoveries from recessions, contractions, high unemployment levels, higher income taxes, inflation,
low levels of consumer confidence, weakness in the housing market, cultural and demographic changes, instability in
global, national and regional economic activity and increased stock market volatility have historically resulted in
material adverse effects on leisure and business travel, discretionary spending and other payments-from-areas of economic




behavior that directly impact the gaming industry and, as a result, may negatively impact our signifieantbusiness,
financial condition, and operating cash flows. Other factors over which we and our tenants have no control, including
public health crises, labor shortages, travel restrictions, supply chain disruptions and property closures, may also
adversely affect the gaming industry. Therefore, so long as our primary-seuree-of revente-investments are concentrated in

gamlng- related assets , our success is dependent on the gamlng 1ndustry As we may-be-timitedinrour-ability-to-enforee-our

f&tes—e%&t—a-l-l—wh-teh—\\ ould llkely hd\ ve-d ﬂ&ateﬂ&l-greater ad\'crs‘c
effect on us —Fhe-eeeurrenee-than if we owned a more d1vers1ﬁed real estate portfolio, particularly because, among other
things, a component of any-the rent under certain of the lease agreements will be based, over time, on the performance of
the gaming facilities operated by our tenants on our properties. As a result of such dependence on the gaming industry,
the immediate and long- term effects of the foregoing on events-erany-other—- the related-matters-gaming industry could be
materr&l—l—yh materlal and ad-verse}y——— adverse a—ffeet—to our business, lmdnual condition, llquldll} results of ()puallons —and

W ()ur propcrlics on the Las \/cgas
Strip generated dpplo\lmalc y 45-49 % of our loml revenues for the yeal ended Deumbu 31,2622-2023 and we expect this
concentration to continue in the foreseeable future. Therefore, our business may be significantly affected by risks common to the
Las Vegas tourism industry. For example, the cost and availability of air services and the availability of interstate highway
travel to Las Vegas, as well as the impact of any events that disrupt aitravel to and from Lds Vegas can adversely affect the
business of our tenants with operations in —W Las Vegas, who

bttt—etteh#e—ktrgest—tenants—é@&esars—aﬂd—MGMﬁ—l ely on air-traffie-domestic and 1nternat10nal tourism for a significant portion
of their visitors to these-our propertics and-anyreduetions-in fhightste-Las Vegas may-impaet-the-namber-of-visttors-to-our
properttes-. Additionally, work stoppages and there— other is-oneprineipat-interstate-highway betweerrlabor unrest, strikes
or other business interruptions in Las Vegas could impact our tenants’ operations at and-Southern-Californta;-where-atarge
number-of the-eustomers-that-freqaent-our pl()lellLS on the Las VLL’dS Smp restde—Anylimttations-on-traveHrom-Setthern

y v 8 M(nu)\ er, due to the 1mponamc of our tea-properties on the
Las VLQdS Strip, we may be dis )1()])()1110ndtdy affected by general risks such as acts of terrorism, natural disasters, including
major fires, floods and earthquakes, severe or inclement weather, and climate change impacts, including heat stress, water stress,
and drought, should such developments occur in or nealbv or olhcmne impact, Las VLL’dS -I-n—aéd-'tt-ren,—a—rnateria-l—&d-verse

opportunltles are in a highly competltlve industry st

parstant-te;-and may be unsuccessful s‘nbjeet—te—t-he—terms—&nd-eeﬂd-r&eﬂs—e-f—etﬂk or fall maeetwe—]:e&se—kgreements—&nd—}eaﬁ

in connection with any
such acquisitions or investments. We intend to continue to pursue acquisitions of, and investments in, gaming,
hospitality, wellness, entertainment and leisure sector properties and activities directly related thereto, which we refer to
as “ experiential assets ”, and other strategic opportunities. However, we operate in a highly competitive industry and
face competition from other REITS, investment companies, private equity firms and hedge funds, sovereign funds,
lenders, gammg companles and other 1nvestors, some of whom are larger and have greater resources, access to capital

parameters. Increased competltlon w 111
ts-subsidiartes;-whieheoutd-make it more challenglng di-fﬁeu}t—feih&re—appheabte—s-ubﬁd-raﬂes—lo 1dent1fy and successfully
capitalize on transaction opportunities that mecet our investment objectives, including with respect to experiential assets
and their- other payment-obligations-to-us-tunderstrategic opportunities. If we cannot identify and purchase or make



investments in a sufficient quantity of gaming properties and the-other Lease-Agreements-experiential properties at
favorable prices or if we are unable to finance transactions on commercially favorable terms, our business, results of

operatlons and prospects u)uld u-l-t-uﬁatel-y—be materlally and dd\'Cl‘SLlV a—ffeet—affected the—&pphe&b-}e—guaraﬁteﬁs—&brhty—te

these—- the eb-l-rg&t-teﬂs—fact that we must dlstrlbute 90 % of our REIT taxable mcome in order to malntam our
qualification as a REIT may limit our signifteant-tenants™ability to fuﬂd—theteepefaﬁens—rely upon rental payments from or

our leased properties or subsequently acquired propertles in order

and-otherwise-respond-to finance these strategic : e it
transactions. As a result gfeW—FheH—peﬁ-fehe—e—PbﬂS-iﬂesseS—&ﬂd-pfepefﬁes- W'h-teh-lf debt or equity ﬁnancmg is not available

on acceptable terms, further transactions might be limited or curtailed. Pursuant to our investment strategy, we may

adverselyaffeetoften be engaged in evaluating potential transactions and their- other eompetitiveness-and-the-abilityof

strategic alternatives, including through discussions with potential counterparties. We anticipate that thetr-- the

apphe&b-}e—subﬁdi&ﬂes-mvestlgatlon of such transactlons and gu&r&ﬂtefs—te-sa-t-rsfy—strateglc alternatlves, including their—-
T RR I o 3 draftmg fespeetwel-y—

tts—even—m—the—absenew» relevant a—def&u-l-t—undefeuhwlcemem\ W uh respect to \ueh teﬁant—l-n—add-rt-ten—transactlons and
strategic alternatives , will require substantial management time and attention and may impose substantial costs for
financial advisors, accountants, attorneys and other advisors. If a decision is made not to proceed with a specific
transaction, eur-- or tenants-indebtedness-and-if we fail to consummate a transaction for any reason, including the-those
-faet—beyond our control, the costs 1ncurred up to that a—pomt for the proposed transaction llkely would not be recoverable

W lmh wuld have a mateﬁa-l-lry——— materlal &nd—adversel-y——— adverse a—ffeet—effect on us. Addltlonally, we may not 1dent1fy all
potential costs and liabilities in the course of our due diligence in connection with these opportunities. In the event that a
cost or liability is not adequately identified in the course of such due diligence or addressed in the course of negotiating
such transaction, we may not fully realize the antlclpated beneﬁt of such transactlon, if at all or our business, lmanual
(,Olldlll()n and —l-lquid-rty—lcsulls of 0 )cmuon\ anre-p v z o—fae are

e}esures— As—Further, even 1f we are subjeet—able to ﬂsks—rnhereﬁt—acqulre or mvest in addltlonal propertles in the future,
there is no guarantee that such properties will be able to maintain their historical performance or achieve their
projected performance, which may prevent the ability of our tenants to pay the partial or total amount of the required
lease payments under the respective lease agreements or our borrowers to fulfill their payment obligations under the
applicable agreement. In addition, our financing of these acquisitions and investments could negatively impact our cash
flows and liquidity, require us to incur substantial debt or involve investments-in-a-single-industrya-deerease-inr-the issuance
of new equity, which would be dilutive to existing stockholders. Due to market considerations and in light of the timing
typically required to obtain regulatory approvals for gaming transactions, any such financing may take place
substantially in advance of closing of such transaction (and the receipt of rent or other payments under a lease or other
applicable agreement) and negatively impact our operating results during such period. In addition, we cannot make
assurances that we will be successful in implementing our business and growth strategies or that any additional
transactions will improve our operating results. The failure to identify and acquire or invest in new properties
effectively, or the fallure of any acqulred propertles to perform as expected weu-}d-could -1-1-kel-y—mx ea greater—materlal
adverse effect on as-th o

th-rngs—t-he—upgr&d-mg—e%our ablllty to e*p&nswn—e-f—faeﬂ-r&es—by—eﬂsﬁng—market——— make dlstrlbutlons to p&rt-terp&nts—t-he
betting-or-our stockholders-}egls-}aﬁve




gaming and racing f%crhtle% are %ubject to extensive regulatron by one or more gaming authorltres in each apphcable jurisdiction
where gaming and racing facilities are permltted These gaming and racing regulations impact our gaming and racing tenants
and persons associated with our gaming and racing facilities, which in many jurisdictions include us as the landlord and owner

of the real estate. Certain gaming authorities tﬁ—thej—uﬂsd-reﬁeﬁs—m—whteh—we—he}d-pfepefﬁes—may require us and / or our affiliates

to mamtam a-certain -heense-llcenses 3-8

%tockholderi ofﬁceri and directors may be required to be found suitable as well. Gamrng regulatory authorltres also have broad
powers with respect to the licensing of casino operations s-and , under certain circumstances, gaming authorities may revoke,
suspend, condition or limit the gaming or other licenses of us or our tenants, impose substantial fines or take other actions, any

one of Wthh Could adver%ely 1mpact the bu%rnei% ﬁnancral condition and results of operatronq of us or our tenantq —I-ﬂ—add-tt-teﬁ—

gaming laws can requrre certain of our stockholders to file an apphcatron be 1nve§t1gated and quahfy or have %uch person or
entity’ s suitability determined by gaming authorities. Gaming authorities have very broad discretion in determining whether a
%tockholder is requned to ﬁle an apphcatron and Whether an apphcant Should be deemed suitable. Subjeet-to-eertain

investigations into the conduct or associations of our drrectors ofﬁcer% key employees or investors to ensure compliance with
applicable standards. If we are required to be found suitable and are found suitable as a landlord, we will be registered as a
public company with the gaming authorities and will be subject to disciplinary action if, after we receive notice that a person is
unsuitable to be a stockholder or to have any other relationship with us, we ++pay-engage in certain transactions with that

stockholder perserrany-distributtonror-interestupon-any-of-our—- or fail to cause that stockholder to relinquish his or her
securities +=-altew-. Our charter provides that all of persen-to-exereise;-direetly-or-our shares indireethy;-any-votingright

eonferred-throughseeurities-held by investors who are found thatperson;—payremunerationinany-form-to thatperson-for
sew-rees—reﬁdefed-be unsuitable by regulatory authorltles are subject to redemptlon upon or-our recelpt of notlce of

finding W

require any person Who acquires beneﬁmal ownerehrp of more than a certain percentage of voting @ecurrtre@ of a gaming
company and, in some jurisdictions, non- voting securities, typically 5 % of a publicly traded company, to report the acquisition
to gaming authorities, and gaming authorities may require such holders to apply for qualification, licensure or a finding of
suitability, subject to limited exceptions for “ institutional investors ” that hold a company’ s securities for passive investment
purposes only. Our outstanding shares of capital stock are held subject to applicable gaming laws. Any person owning or
controlling at least 5 % of the outstanding shares of any class of our capital stock is required to promptly notify us of such
person’ s identity and apply for qualification, licensure, finding of suitability, or an institutional investor waiver, as applicable.
Some Jurridretronq may also hrnlt the number of gamrng licenses in Wthh a perqon may hold an ownerthp ora controlhng

we and our tenantq are %ubject to regulation in numerous jurisdictions, and because regulatory agencies Wrthrn each Jurrqdrctron
review compliance with gaming laws in other jurisdictions, it is possible that gaming compliance issues in one jurisdiction may
lead to reviews and compliance issues in other jurisdictions. The loss of gaming licenses by our tenants could result in, among
other things, the cessation of operations at one or more of the facilities we lease to such tenants. The loss of gaming licenses by
us could result in, among other things, an event of default under certain of our indebtedness, and cross- default provisions in our
debt agreements could cause an event of default under one debt agreement to trigger an event of default under our other debt
agreements. Finally, substantially all material loans, significant acquisitions, leases, sales of securities and similar financing
transactions by us and our subsidiaries must be reported to, and in some cases approved by, gaming authorities in advance of the
transaction. Changes in control through merger, consolidation, stock or asset acquisitions, management or consulting
agreements, or otherwise may be subject to receipt of prior approval of certain gaming authorities. Entities seeking to acquire
control of us or one of our subsidiaries (and certain of our affiliates) must satisfy gaming authorities with respect to a variety of



stringent standards prior to assuming control. Failure to satisty the stringent licensing standards may preclude entities from
acquiring an ownership or a controlling interest in us or one of our subsidiaries (and certain of our affiliates) and / or require the
entities to divest such interest. Our gaming tenants are (pursuitofinvestmentsim-and any pending aequisitions-of;
expertential-assets-and other-strategie-opportunities-may-future tenants of our gaming properties will be unsueeessful)

requlred to be hcensed under apphcable law in order to operate any of or-our faitto-meet-ourexpectations;and-we-may-not
g ote A o et )10pulles as —We-intend-to-continue-to

If the lease agreements for our gammg

tr&nsaeﬁen—\\ hich could ﬂegat-wel-y—mpaet—be requlred by a regulatory agency) ottt or explre eper&&enﬁddﬁeﬂa-l-ly— e

any new tenant must be licensed and receive other regulatory approvals to operate our properties as gaming facilities.
Any delay in, or inability of, the new tenant to receive required licenses and other regulatory approvals from the

applicable state and county government agencies may prolong netidentify-att-potentiat-costs-and-iabilittesin-the-eourse-of
euﬁd-ue-drrhgeﬁee-rrreeﬂneeﬁon—wﬁh—ﬂaese» the perlod durlng whlch eppertum&es—ln—the—eveﬁt—&rat—a—eest—eﬁtabﬁﬁy—&net

tr&nsaeﬁens—e&eemmereta—lly—faverabﬁefms—collect the apphcable rent Further in the event that the lease agreements for

our gaming properties are terminated or expire and a new tenant is not licensed or fails to receive other regulatory
approvals, the properties may not be operated as gaming facilities and we will not be able to collect the applicable rent.
Moreover, we may be unable to transfer or sell the affected properties as gaming facilities, which could materially and
adversely affect our business, financial condition, liquidity, results of operations and prospects eeutd-. In addition, given the
highly regulated nature of the gaming industry, any future transactions we enter into (including pursuant to our put-
call, right of first offer and right of first refusal agreements) are likely to bc matertally-and-adverselyaffeeted—Additionally
subject to regulatory approval in one or more jurisdictions . including with respect to any transfers in ownership,
operating licensure or the-other factthatregulatory considerations. If the consummation of a transaction (including with
respect to the future entry into a new lease agreement) is delayed or prohlblted by regulatory authorltles, we fast




fPhe—va-l-ue—e-Pt-he—PU-RE—Pmttollo dnd any otheI plopemes in whlch we purehase-invest or acquire in non- U. S. jurisdictions
may be affected by factors specific to the laws and business practices of such jurisdictions. The laws and business practices of
foreign jurisdictions may expose us to risks that are different from and in addition to those commonly found in the United States,
including, but not limited to, the following: (i) the burden of complying with non- U. S. laws , including land use and zoning
laws or more stringent environmental laws; (ii) existing or new laws relating to the foreign ownership of real property and laws
restricting our ability to repatriate earnings and cash into the United States; (iii) the potential for expropriation; (iv) adverse
effects of changes in the exchange rate between U. S. dollars and foreign currencies in which revenue is generated at our
properties outside the United States; (v) imposition of adverse or confiscatory taxes, changes in income real-estate-and other tax
rates or laws and changes in other operating expenses in such foreign jurisdictions; (vi) possible challenges to the anticipated tax
treatment of our revenue and our properties; (vii) the potential difficulty of enforcing rights and obligations in other countries;
and (viii) our more limited experience and expertise in foreign countries relative to our experience and expertise in the United
States. Under certain of Required-regulatory-approvals-ean-delay-or-our prohibit-transfers-oflease agreements, rent is
payable in foreign currencies with respect to some ot or gaming-all of the propertics under the applicable lease
agreements. In addition, we have incurred and may continue to incur indebtedness that is denominated in foreign
currencies to fund or-our international investments, including, for the eonsummationr PURE Portfolio and Century
Canadian Portfolio acquisitions. As of transaettenrs-December 31, 2023, we had an aggregate of $ 173. 8 million in
outstanding debt under our Revolving Credit Facility, including portions denominated in Canadian dollars and Great
British Pounds ( based on the applicable exchange rates as ineluding-pursuantto-ourput—eattand-right-of firstrefusal
agreements-December 31, 2023 ) ~whicheould-. As a result , inpertodsin-whteh-we are unable-subject to foreign currency
risk due to potential fluctuations in exchange rates between these foreign currencies and the U. S. dollar. A significant
change in the value of the foreign currency of one or more countries where we have a s1gn1ﬁcant investment or receive
significant rentrental revenue rels o-or-otherwise-realize-the-bene of-steh-transae as;-whteh-may have a material
adverse effect on our business and , speclfically, our U. S. dollar reported financial condition and —hqmdtey—lesu ts of

operatlons and—pfespeets— Whlle

-futufe—}ease—agreefﬂeﬂt—we may enter into hedging ;-2
anynew-tenantmust-be-tieensed-and reeetve-other fegu-}a-tery—appfeva-ls—derlvatlves 1nstruments to mltlgate epefa-te—eﬂ-r
pfepefﬁes—as—garﬁmg—faeﬂ-rﬁes—knyde}&y—mrerour exposure -rnabﬁrty—e-f—t-he—new—ten&nt—to ﬂuctuatlons in forelgn exchange

the-properties-may not realize the antlclpated benefits from b t thitt o 6
the-these arrangements or these arrangements appheab-}e—refrt—Mefeei»‘er—we—llldv be unab-}e—lnsufﬁclen t to tfansfeiemltlgate

te—s’fee-ld&e-}defs— All 01‘ our 1entdl revenue and a substantlal md]orlty of our total revenue is genelated hom our -t-he—]:ease
Ag-reeﬂ&eﬂ-ts—Wh—teh—are—long term trlple net fea ;

expirationunderspeetfied-etreumstanees—Furthermore-, consistent w1th typledl trlple net leases, our Fease-lease Agreements

agreements have longer lease terms extenstorroptions-.Inflation as measured by changes in the consumer price index (“

CPL” ) 1ncreased at an average of aH—S 6 % in 2022 While certaln ot our -}easehagfeefneﬂtshashe-ﬂBeeefnbeH-l,%@%—e-P%

g g ASE-AETCCMents contam annua-l—escalatlon provisions that —eefta-m—e-f
W‘h‘teh—dle tled to Changes in the CPI (e%srﬂﬂ%&ﬁmetmﬁﬁﬁ%ﬁesj&eet—teﬁfheﬁgeegfaphtes}—, attheugh-these annual escalators in
some cases do not apply until future periods as specified under the applicable lease-Lease agreements-Agreements .In
addition,certain of these annual escalators are subject to a maximum cap,which could result in lower rent escalation than any
such CPI increase in a single year or over a longer period.For example,under the MGM Master Lease,the CPI escalator is fixed
at 2.0 % for years-two through ten of the MGM Master Lease and,for the remainder of the term,the escalator is the greater of 2.0
% and CPlsubject to a 3.0 % cap. inflatterras-As a result,our results of operations and cash flows and distributions to our
stockholders could be lower than they would otherwise be if we did not enter into long- term triple net leases and-- an ;
thus-average of 3. 4 % in 2023. Accordingly . there is a aninereasedrisk that contractual rental increases in future years will



fail to result in fair market rental rates during those years . Sustained inflation rates that are above any CPI escalator cap
could, over time, result in our receiving rental income below fair market lease rates, which could adversely impact the
fair value of the assets, our results of operations and cash flows. In addition, the annual rent escalations under the lease
agreements over specified periods will generally continue to apply regardless of the amount of cash flows generated by
the properties that are subject to such lease agreements. Accordingly, if the cash flows generated by such properties
decrease, do not increase at the same rate as the rent escalations, or do not increase as anticipated in connection with any
capital improvement projects, the rents payable under such lease agreements will comprise a higher percentage of the
cash flows generated by the applicable tenant and its subsidiaries, which could make it more difficult for the applicable
tenants to meet their payment obligations to us under the lease agreements and could ultimately adversely affect any
applicable guarantor’ s ability to satisfy their respective obligations to us under the related guarantees. Finally, our
tenants may choose not to renew our lease agreements at the end of the initial lease term or any additional renewal term
thereafter. If a lease agreement expires without renewal and we are not able to find suitable, credit- worthy tenants to
replace the previous tenants on the same or more attractive terms, our business, financial condition, liquidity, results of
operations and prospects may be materially and adversely affected, including our ability to make distributions to our
stockholders at the then current level, or at all . As a result, our results of operations and cash flows and distributions to our
stockholders could be lower than they would otherwise be if we did not enter into long- term triple net leases . Inflation as
measured by changes in...... into long- term tr1p1e net le"lies or entered into such leases on different terms. Ourteﬁ&ﬂ-ts—ma—y-

abﬂ-rw—te—sell 6'1“, dlspose of and use our plopemes may be limited by the Contraetual terms 01‘ our J:e&se—lease Ag-reemeﬂts
agreements , tax protection agreements or other agreements with our tenants, or otherwise impacted by matters relating to our
real estate ownership. Our ability to sell or dispose of our properties may be hindered by, among other things, the fact that such
properties are subject to the ease-lease Agreements-agreements , as the terms of the Fease-lease Agreements-agreements
require that a purchaser assume the fease-lease Agreements-agreements or, in certain cases, enter into a severance lease with
the tenants for the sold property on substantially the same terms as contained in the applicable Lease-lease Agreement
agreement , which may make our properties less attractive to a potential buyer than alternative properties that may be for sale.
Additionally, our properties may be subject to use restrictions and / or operational requirements imposed pursuant to
ground leases, restrictive covenants or conditions, reciprocal easement agreements or operating agreements or other
instruments that could, among other things, adversely affect our ability to lease space to third parties, enforce our rights
as a lender and otherwise realize additional value from these properties. In connection with certain of our transactions,
including the MGP Transactions (as defined in Note 3- Real Estate Transactions), we entered into tax protection
agreements which could limit our ability to sell or otherwise dispose of the subject property or properties contributed to
us, and we may enter into such agreements in the future. Therefore, although it may be in the best interests of our
stockholders for us to sell a certain property, it may be economically prohibitive for us to do so during the specified
period because of a tax protection agreement. For example, in connection with the MGP Transactions, we entered into the
MGM Tax Protection Agreement pursuant to which, subject to certain exceptions, we agreed to indemnify the Protected Parties
(as defined in the MGM Tax Protection Agreement) for certain tax liabilities, during the Protected Period (as defined in the
MGM Tax Protection Agreement), resulting from (i) the sale, transfer, exchange or other disposition of Protected Property (as
defined in the MGM Tax Protection Agreement), (ii) a merger, consolidation, or transfer of all of the assets of, or certain other
transactions undertaken by us pursuant to which the ownership interests of the Protected Parties in VICI OP are required to be
exchanged in whole or in part for cash or other property, (iii) the failure of VICI OP to maintain approximately $ 8. 5 billion of
nonrecourse indebtedness allocable to the Protected Parties, which amount may be reduced over time in accordance with the
MGM Tax Protection Agreement, and (iv) the failure of VICI OP or us to comply with certain tax covenants that would impact
the tax liabilities of the Protected Parties. In addition, the MGM Grand / Mandalay Bay JV previously entered into a tax
protection agreement with MGM with respect to built- in gain and debt maintenance related to MGM Grand Las Vegas and
Mandalay Bay, which is effective through mid- 2029, and by acquiring MGP and subsequently the remaining 49. 9 % interest in
the MGM Grand / Mandalay Bay JV, we bear any indemnity under this existing tax protection agreement. In the event that we
breach restrictions in these agreements, we will be liable for grossed- up tax amounts associated with the income or gain
recognized as a result of such breach. Therefere-We are exposed to risks related to our properties that are subject to ground
and use lease arrangements which could adversely affect our results of operations. We are and may in the future be the
lessee under long- term ground lease arrangements at certain of our properties or make investments into properties that
are subject to long- term ground lease arrangements. Unless we purchase a fee interest in the underlying land and / or
buildings subject to the leases , although-+t-we will not own such properties or portions of such properties, as the case may
be #r. Furthermore, unless we extend the terms of the-these ground and best-interests-of-our-stoekholdersforus-use leases
prior to sel-aeertain-expiration, we will no longer have rlghts with respect to these pfepeﬁy—propertles or portlons of the
properties , it-as the case may be , upon expiration
beeanse-of these—- the applicable ground leases, which 1




eause-meehante-impact our tenant ° s ability Liens-ersimitartiens-to operate attach-to-and-eonstitute-Hens-on-otr-interests-in
the properties-property —Fo-, to the extent t-hat—sueh—heﬂs—the portlons of property covered under the applicable ground and
/ or use lease arc material to ree g y
ability-te-seltor-dispose-of sueh—pfepef&es—whr}e—t-hey— the propertyfem&m—m—p%aee—}n-&dd-rﬁeﬁ— and the-holders-of suehtens
may-enforee-thentrby-eourt—- our aetionrights and obligations under eetrts-may-eause-the-applicable lease agreements

properties-to-be-sold-to-satisfy-swehtens-, which could negativelytmpaet-adversely affect our reventes-business , financial
condition and results of opemtlons —eash—ﬂews—and—d&st&btﬁens—te—etﬂeekhe}defs— Furt-hefFurthermore he-}éefs—e-f

add%ﬁen—pttrsttaﬂt—te-eﬁe—sueh—&greefnen-t—we—may be -fefeed-perlodlcally adjusted pursuant to ehspese—the relevant

contractual arrangements and may result in significantly higher rents, and while such payments are the respon51b111ty of
Harrah-our tenants under the respective lease agreements, such increases could adversely affect us and our tenants ’
business stas-Vegas-to-Caesars-, possibly-en-disadvantageous-financial condition and results of operations. Additionally,
due to the greater risk in a loan secured by a leasehold interest than a loan secured by a fee interest, we face risks related
to our investments secured by a leasehold interest, including if the borrower were to default under the tcrms of our loan
or violate the terms of such ground lease . Pursuant to certain put- call agreements, call agreements, right of first refusal
agreements and right of first offer agreements, as further described in Item 1" Business- Our Embedded Growth Pipeline", we
have certain rights to purchase the properties subject to these agreements, subject to the terms and conditions included in each
agreement with respect to each property. In many cases, the counterparties to these agreements are not obligated to sell the
applicable properties and our right to purchase these properties under these agreements may never be triggered.
Additionally, in order to exercise these rights and any similar rights we obtain in the future or to fulfill our obligations with
respect to certain put rights, we would likely be required to secure additional financing and our substantial level of indebtedness
or other factors could limit our ability to do so on attractive terms, or at all. If we are unable to obtain financing on terms
acceptable to us, we may not be able to exercise these rights and acquire these properties rinelading-the-CaesarsForum
Cenventten-Center-, or to fulfill our obligations with respect to certain put rights. Even if financing with acceptable terms is
available to us, we may not exercise any of these rights. Further, each of the transactions remains subject to the terms and
conditions of the applicable agreements, including with respect to due diligence, applicable regulatory approvals and customary
closing conditions. These agreements are subject to additional terms and conditions that may be disadvantageous impaet-our
abtlity-to us aequire-stehproperttes-. For example, the A—&R-put- call agreement with respect to the Caesars Forum
Convention Center Put—Cal-Agreement-also provides that if Caesars exercises the-their put Convention-CenterPutRightright
and, among other things, the sale of the Caesars Forum Convention Center to us does not close, under certain circumstances, a
repurchase right in favor of Caesars, which, if exercised, would result in the sale of the Harrah’ s Las Vegas property by us to
Caesars. Such a sale may be at disadvantageous terms and could have a matenal adverse effect on our business, financial
condition, -l-lquid-rty—results of opemtlons and prospects : Re stara

credlt risk of our temnt% dnd borrowers in Connectlon Wlth the rental dnd other obhgatlon% owed to us unde1 dpphcable leases,
guarantees '1nd other hnancmg agreements We cannot prowde assurances that our temnt% and borlowels will not default on

loan payment% to us, as dpphcable wh-reh—such inability may result in their bankruptcy or II]SOIV ency In addition, in the event
of'a bankruptcy of our tenants, borrowers or their respective guarantors, any claim for damages under the applicable lease, loan
agreement or guarantee may not be paid in full. For these and other reasons, the bankruptcy of one or more of our tenants,
borrowers or their respective guarantors could have a material adverse effect on our business, financial condition, liquidity,
results of operations and prospects. Furthermore, with respect to tenants whose obligations are guaranteed by a single guarantor
(including Caesars and MGM), although the tenants’ performance and payments are guaranteed, a default by the applicable
tenant, or by the guarantor with regare-respect to its guarantee, may cause a default under certain circumstances with regard to
the entire portfolio covered by the respective Lease-lease Agreements-agreements . [n event of such a default, there can be no
assurances that the tenants or the guarantor would assume the applicable Lease-lease Agreements-agreements or the related
guarantees, and if such Lease-lease Agreements-agreements or guarantees were rejected, the tenant or the guarantor, as
applicable, may not have sufficient funds to pay the damages that would be owed to us as a result of the rejection and we might
not be able to find a replacement tenant on the same or better terms. In addition, if Caesars declares bankruptcy, our business
could be materially and adversely affected if a bankruptcy court re- characterizes certain components of the-our transactions
with Caesars in connection with the merger between Eldorado Resorts, Inc. and Caesars in 2020 as a disguised financing
Fransaetion-transaction , specifically our modifications of the Caesars Las Vegas Master Lease to increase in-the annual
rent payable to us associated with Caesars Palace Las Vegas and Harrah’ s Las Vegas underthe-fas-Vegas-MasterLease-as-a
disguised-finaneingtransaetion-. [n the event of re- characterization, our claim under a lease agreement with respect to the
additional rent acquired in the Caesars Transaction could either be secured or unsecured. Generaltytheteasespermit-us-to-take



e}atm—te-be-seeufed—The bdnklupt -l-essee-tenant and other afflhates of Cae%ars dnd thelr CIed1t0rs undel thl% scenario mlght ha\ e
the ability to restructure the terms, including the amount owed to us under the applicable lease with respect to the additional rent
-1, and, if approved by the bankruptcy court, we could be bound by the new terms and prevented from collecting such
additional rent acquired in the Caesars Transaction, and our busmess results of opeldtlons —and financial condltlonaﬁd—eash
-ﬂews—could be mdtendlly and ddversely affected —W : A q alta

heuidity-. From time to time, we may ev: aludte our properties and mdy, asa result sell or attempt to sell d1\ est, or spin- off
different properties or assets, subject, if applicable, to the terms of the Lease-lease Agreements-agreements . For example, in
2020 and 2021, we, together with Caesars, sold Harrah’ s Reno, Bally’ s Atlantic City and Harrah’ s Louisiana Downs in
accordance with the terms of the Caesars Regional Master Lease Agreement-. These sales or divestitures could affect our
business eosts;reventies-, results of operations, financial condition, liquidity and our ability to comply with applicable financial
covenants. Divestitures have inherent risks, including possible delays in closing transactions (including potential difficulties in
obtaining regulatory approvals), the risk of lower- than- expected sales proceeds for the divested assets, and potential post-
closing claims for indemnification. In addition, economic conditions, such as high inflation or rising interest rates, and relatively
illiquid real estate markets may result in fewer potential bidders and unsuccessful sales efforts with respect to potential sales or
divestitures. ©ur-Pursuant to an assessment from a third- party environmental consultant in 2022, we evaluated the
degree of risk to which our individual properties and overall portfolio the-prepertiesseeuring-ourloans-arc subject due to
ehimate-change-the potential impact of flooding , naturat-disasters-heat stress , water stress, drought, extreme winds,
wildfires, and seismic events, as well as other adverse-orcxtreme weather condmons —easua-l-t-y—caused by chmate change and
determlned that eeﬁdemﬁﬁﬁeﬁ—ﬂsks—aﬁd-teﬁeﬂst—&&aeks-efour v of ek

colhteml are 1ocated 1n areas that may be subject to rlsks from chmdte chanoe ﬁ,ﬂd—eﬂ‘ter—ndtUIal disasters —sueh—&s
earthquakes;-and adverse or extreme weather conditions, and therefore are sub]ect ineluding-butnottmited-to -drought
varying degrees of risk with respect to these potential impacts. The assessment determined that er-our properties are
subject to varying degrees of risk with respect to these potential impacts and, with respect to our overall portfolio, we
determined that flooding, water stress ;-and heat stress pose the greatest material risk to our properties , hurrieanes
including: (i) water stress and heat stress risks at our Nevada properties; (ii) flooding , heat stress and wind risks at our
properties in the Southeast United States; (iii) flooding and heat stress risks in the Midwest United States; and (iv)
flooding risks at our properties in the Northeast United States and West Virginia . Such natural disasters or weather
conditions may interrupt-decrease the value of our properties through physical damage, a decrease in economic activity
and demand and / or a decrease in rent for the properties located in the areas affected by these conditions and may
adversely affect the viability of our tenants’ operations and continued investment in at-the-easines;-damage-our properties,
and-reduee-as well as the ﬂﬁmbefvalue of eﬂSfOiﬁefs—W'hO-V‘tSﬂ—Oﬂf—f&eiﬁﬁeS-rﬂ-SUCh afeas—A—sevefe—e&fthquake-eet&d-d&mage
er-destroy-our-properties —radd ; v ; ht-we ;
aette-water-shortage- In Las Vegas and the surloundlng region, a ugnlhc’lnt mdjorlty of W'lter is sourced from the Colorado
River and water levels in Lake Mead, which serves as a reservoir, have steadily declined in recent years (with a partial
recovery in 2023) , resulting in various regulatory bodies pursuing water conservation initiatives. A-—severe-Severe drought or
prolonged water stress experienced in Las Vegas and the surrounding region or in the other regions in which we own properties,
as well as the potential impact of regulatory efforts to address such conditions, could adversely affect the business and financial
results of the tenants operating at our properties feeated-in such regions. Although the tenants and borrowers, as applicable, are
required to maintain both property and business interruption insurance coverage under the applicable lease agreements ., such
coverage is subject to deductibles and limits on maximum benefits, including limitation on the coverage period for business
interruption . Im addition , there are certain types of losses, generally of a catastrophic nature, such as earthquakes,
hurricanes and floods, that may be uninsurable or not economically insurable. As a result, we cannot make assurances that
we or our tenants will be able to fully insure such losses or fully collect, if at all, on claims resulting from such climate change
impacts, natural disasters and extreme weather conditions. While-If any of the climate Lease-Agreements-and existingtoan
agreementsreqtire-extreme weather scenarios described above were to occur , and-lease-agreenents-and-oan-agreements-we
may enter-into-t-incur material costs to address the-these conditions future-are-expeeted-torequirethateomprehenstve
nsuranee-and hazard-insuranee-be-maintained-protect such assets (to the extent not covered by t-he—our tenants under aﬁé
beﬁewefs—as—&ppheﬂb}e—t-hefe——— the terms weeﬁa-m—@pes—of

our leases) ﬂe{—eeeﬂeﬁne&}}y-ms&rab-}e— lnsurance cov emge may not be
suﬁlclent to pay the full current market value or current replacement costofa 10ss —I-ﬂ-ﬂa-t—teﬁ— eh&nges—m—btﬂ-}d-rng—eedes—

might not be adequate to restore the economic posmon with respect to such property lf we experience a loss that is uninsured or
that exceeds our policy coverage limits, we could lose the capital invested in the damaged properties as well as the anticipated
future cash flows from those properties. Furthermore, under such circumstances we may be required under the terms of eurdebt
finanetng-the MGM Grand / Mandalay Bay JV CMBS loan agreements— agreement to contribute all or a portion of
insurance proceeds to the repayment of such debt, which may prevent us from restoring such properties to their prior state. If the
insurance proceeds (after any such required repayment) were insufficient to make the repairs necessary to restore the damaged
properties to a condition substantially equivalent to its state immediately prior to the casualty, we or our tenants may not have



sufficient liquidity to otherwise fund the repairs and may be required to obtain additional financing, which could materially and
adversely affect our business, financial condition, liquidity, and results of operations . Furthermore, our insurance premiums
may increase as a result of the threat of climate change or the effects of climate change may not be covered by our
insurance policies. In addition, changes in federal and state legislation and regulations on climate change could result in
increased capital expenditures to improve the energy efficiency of our existing properties or other related prospeets
aspects of our properties in order to comply with such regulations or otherwise adapt to climate change . Additionally,
changes to applicable building and zoning laws, ordinances and codes since the initial construction of our properties may limit a
tenant’ s ability to restore the premises of a property to its previous condition in the event of a substantial casualty loss with
respect to the property or the ability to refurbish, expand or renovate such property to remain compliant, or increase the cost of
construction in order to comply with changes in building or zoning codes and regulations. If a tenant is unable to restore a
property to its prior use after a substantial casualty loss or is required to comply with more stringent building or zoning codes
and regulations, we may be unable to re- lease the space at a comparable effective rent or sell the property at an acceptable
price, which may materially and adversely affect our business, financial condition, liquidity, results of operations and prospects.
Terrorist attacks or other acts of violence , including increasing crime rates, may result in declining economic activity, which
could harm the demand for services oﬁeled by our tenants and the value of our propemes or colldterdl either generally or with
respect to a specific region or property ;-8 G 8 va v . Such a
resulting decrease in demand could make it dm‘leult f01 us to renew or re- lease our properties to smtable credit- worthy tenants
at lease rates equal to or above historical rates. Terrorist activities e, violence or erime also could directly affect the value of
our properties through damage, destruction or loss, and the availability of insurance for such acts, or of insurance generally,
might be lower or cost more, which could increase our operating expenses and adversely affect our business, results of
operations and cash flows. To the extent that any of our tenants or borrowers are affected by future terrorist attacks er-, acts of
violence or crime , its business similarly could be adversely affected, including the ability of our tenants or borrowers to
continue to meet their obligations to us. These events might erode business and consumer confidence and spending and might
result in increased volatility in national and international financial markets and economies. Any one of these events might
decrease demand for real estate, decrease or delay the occupancy of our new or redeveloped properties, and limit our access to

capltal or mcrease our cost of rdlsmg capital —I-ﬁ-&dd-lﬂeﬁ—etﬂ“ or materlally I:easeﬁgfeemeﬂts—typie&Hy—me}ude—pfwrsteﬂs

condltlon e&used—by—ehmate—eh&nge— llquldlty, results of operatlons and prospects Fhe-assessment-determined-that Our

success and ability to grow depends, in large part, upon the leadership and performance of our executive management

team, particularly our Chief Executive Officer, our President and Chief Operating Officer, our Chief Financial Officer

and our General Counsel. Any unforeseen loss of our executive officers’ services, ot or any negative market or

lndustry perceptlon pfepef&es—&fe—sabjeet—te—vaﬁfrﬂg—degfees-ef—ﬂsiﬁ /ith respeet to these-potentiakimpaets-and,-with-respeetto
he them g-fea-test—ma-teﬂ&l-ﬂs-lﬁe-ew or




prospects 0 G o v v

similar life insurance pohc1e§ covering membem of our executive management. We have employment agreements with our
executive officers, but these agreements do not guarantee that any given executive will remain with us, and there can be no
assurance that any such officers will remain with us. In addition, the appointment or replacement of certain key members of our
executive management team may be subject to regulatory approvals based upon suitability determinations by gaming regulatory
authorities in certain of the jurisdictions where our properties are located. If any of our executive officers is found unsuitable by
any such gaming regulatory authorities, or if we otherwise lose their services, we would have to find alternative candidates and
may not be able to successfully manage our business or achieve our business objectives, which could materially and adversely
affect our business, financial condition, liquidity, results of operations and prospects. Environmental compliance costs and
liabilities associated with real estate properties owned by us may materially impair the value of those investments. As an owner
of real property, we are subject to various federal, state and local environmental and health and safety laws and regulations. For
example , we engaged a third - party environmental erergy-and-sustainability-eonsultant-consulting firm who performed a
regulatory compliance risk assessment that found that four of our properties are currently subject to active energy use
benchmarking requirements due to their location. Although we do not operate or manage most of our properties, as they are
subject to triple- net leases, we may be held primarily or jointly and severally liable for costs relating to the investigation and
clean- up of any property from which there has been a release or threatened release of a regulated material as well as other
affected properties, regardless of whether we knew of or caused the release, and to preserve claims for damages. Further, some
environmental laws create a lien on a contaminated site in favor of the government for damages and the costs the government
incurs in connection with such contamination. Although under the Eease-lease Agreements-agreements the-, our tenants are
required to indemnify us for certain environmental liabilities, including environmental liabilities they cause, the amount of such
liabilities could exceed the financial ability of the applicable tenants or guarantors to indemnify us. In addition, the presence of
contamination or the failure to remediate contamination may adversely affect our ability to sell or lease our properties or to

borrow using our properties as collateral ,which could adversely affect P networks-and-related-systems-or-our those I+
networks-and-systems-business,financial condition,liquidity,results of third-parties-operations and prospects .\We use our

own IT networks and related systems to access,store,transmit,and manage or support a variety of our business processes and
information. We face risks associated with cybersecurity incidents and other stgatfreant-disruptions of our IT networks and
related systems,including as a result of cybersecurity eyber—attacks or eyber—intrusions over the internet,malware or
ransomware,computer phishing attempts and other forms of social engineering. We have experienced cybersecurity events such
as viruses and attacks on our IT systems.To date,none of these events have had a material impact on our business, operations or
financial results. These and future cybersecurity incidents or other stgnifteant-disruptions eewld-may be caused by persens
instde-individuals within our organization, persens-individuals outside our organlzatlon Wlth authorlzed access to—systeﬁas
nside-,or by unauthorized individuals from outside our organization erby G
unattherized-aeeess- The risk of such a-eyberseeurity-inetdentincidents e%dﬁfupﬁeﬁ— par tlcularly through cyber -—a&aek
attacks or eyber—intrastorr-intrusions ,including by computer hackers,foreign governments and cyber terrorists,has generally
increased as-due to the growing number,intensity , and sophistication of attempted attacks and intrusions worldwide from
around-the-world-have-inereased-. Although we make efforts to maintain the security and integrity of our IT networks and related
systems and swe-have implemented various measures to manage the-these riskrisks ef-a-eyberseeurity-inetdent-or-distuption
,there can be no assurance that our security efforts and measures will be effective or that attempted eyberseeurity-inetdent
incidents or disruptions would not be successful or damaging to our operations.A cybersecurity incident or ether-significant
disruption involving our IT networks and related systems could,among other things:(i) disrupt the proper functioning of our
networks and systems;(ii) result in misstated financial reports,violations of loan covenants and / or missed reporting deadlines;
(ii1) resuitin-lead to our inability to monitor or maintain esr-compliance with applicable legal and regulatory requirements;(iv)
result in the-unauthorized access to,and destruction,loss,theft,misappropriation or release of proprietary,confidential,sensitive or
otherwise valuable information efeurs-er-ethers-,which unauthorized parties could use te—eeﬂapete—aga—rﬁst—us—eﬁfor competitive
purposes or disruptive,destructive or otherwise harmful parpeses-and-outcomes;(v) require significant management attention
and resources to address or remedy any resulting damages thatresalt-;(vi) sabjeet-expose us to claims for breach of
contract,damages,credits,penalties or termination of certain agreements;(vii) subject us to regulatory enforcement
actions,including penalties,fines and investigations;and (viii) damage our reputation among our tenants and investors gereratsy
.Any or all of the foregoing could have a material adverse effect on our financial condition,results of operations,cash flow and
ability to make distributions with respect to,and the market price of,our common stock.Additionally,increased regulation of data




collection,use , and retention practices,including self- regulation and industry standards,changes in existing laws and
regulations,enactment of new laws and regulations,increased enforcement activity,and changes in the interpretation of
laws,could increase our compliance and operation cost efeomphanee-and-operation-or otherwise harm us-our business .In the
conduct of our business,we and our tenants rely on relationships with third parties,including cloud data storage and other
information technology service providers,contractors,and other external business partners,for certain functions or fer-services in
support of key portions of our operations.These third- party entities are subject to similar risks as-we-are-relating to
cybersecurity,business interruption,and systems and employee failures and an attack against such third- party service provider or
partner could have a material adverse effect on our business. Although we may be entitled to damages if relevant third
parties fail to satisfy their security- related obligations to us,any award may be insufficient to cover our damages,or we
may be unable to recover such award. There may be exceptions to our insurance coverage saeh-that result in our insurance
policies may-not eever-covering some or all aspects of a cybersecurity incident.Even where a cybersecurity incident is covered
by our insurance,the insurance limits may not cover the costs of complete remediation and redress that we-may be required
faeed-with-in the wake of a cybersecurity incident. The successful assertion of one or more large claims against us that exceeds
our available insurance coverage,or results in changes to our insurance policies (including premium increases or the imposition
of large deductible or co- insurance requirements),could have an adverse effect on us.In addition,we cannot be sure that our
existing insurance coverage and coverage for errors and omissions will continue to be available on acceptable terms or that our
insurers will not deny coverage for as-te-any future claim.Properties within our portfolio are,and properties that we may acquire
in the future are likely to be,operated and promoted under certain trademarks and brand names that we do not own.The brands
under which our properties are operated are trademarks of their respective owners.In addition,properties that we may acquire in
the future may be operated and promoted under these same trademarks and brand names,or under different trademarks and brand
names we do not,or will not,own.During the term that our properties are managed by our tenants,we will be reliant on our
tenants to maintain and protect the trademarks,brand names and other licensed intellectual property used in the operation or
promotion of the leased properties.Operation of the leased properties,as well as our business and financial condition,could be
adversely impacted by infringement,invalidation,unauthorized use or litigation affecting any such intellectual
property.Moreover,if any of our properties are rebranded unsuccessfully,it could have a material adverse effect on our

business, financial condition,liquidity,results of operations and prospects,as such properties may not enjoy comparable
recognition or status under a new-different brand.A transition of management away from one of our tenants could also affect
such property’ s overall strategy and financial performance,which could have a material adverse effect on our business,financial
condition, hquidity;results of operations and prospects 0us-. If our separation from CEOC, together with certain related
transactions, does not qualify as a transaction that is generally tax- free for U. S. federal income tax purposes, CEOC could be
subject to significant tax liabilities and in certain circumstances, we could be required to indemnify CEOC for material taxes
pursuant to indemnification obligations under the Tax Matters Agreement. In connection with our separation from CEOC in
2017, the IRS issued a private letter ruling with respect to certain relevant issues, including relating to the separation and certain
related transactions as tax- free for U. S. federal income tax purposes under certain provisions of the Code. The IRS ruling does
not address certain requirements for tax- free treatment of the separation. CEOC received from its tax advisors a tax opinion
substantially to the effect that, with respect to such requirements on which the IRS did not rule, such requirements should be
satisfied. The IRS ruling and the tax opinion that CEOC received relied on (among other things) certain representations,
assumptions and undertakings, including those relating to the past and future conduct of our business, and the IRS ruling, and
the opinion would not be valid if such representations, assumptions and undertakings were incorrect in any material respect.
Notwithstanding the IRS ruling and tax opinion, the IRS could determine the separation should be treated as a taxable
transaction for U. S. federal income tax purposes if it determines any of the representations, assumptions or undertakings that
were included in the request for the IRS ruling are false or have been violated or if it disagrees with the conclusions in the
opinion that are not covered by the IRS ruling. If the reorganization fails to qualify for tax- free treatment, in general, CEOC
would be subject to tax as if it had sold our assets to us in a taxable sale for their fair market value, and CEOC’ s creditors who
received shares of our common stock pursuant to the Plan of Reorganization would be subject to tax as if they had received a
taxable distribution in respect of their claims equal to the fair market value of such shares. Under the Tax Matters Agreement
that we entered into with Caesars, we generally are required to indemnify Caesars against any tax resulting from the separation
to the extent that such tax resulted from certain of our representations or undertakings being incorrect or violated. Our
indemnification obligations to Caesars are not limited by any maximum amount. As a result, if we are required to indemnify
Caesars or such other persons under the circumstances set forth in the Tax Matters Agreement, we may be subject to substantial
liabilities. We face risks associated with cybersecurity incidents...... our common stock may be volatile. The market price of our
common stock may be volatile. In addition, the stock markets generally may experience significant volatility, often unrelated to
the operating performance of the individual companies whose securities are publicly traded. The trading volume in our common
stock may fluctuate and cause significant price variations to occur. We cannot make assurances that the market price of our
common stock will not fluctuate or decline significantly in the future. If the market price or trading volume of our common
stock declines, you may be unable to resell your shares at a profit, or at all. Some of the factors, many of which are beyond our
control, that could negatively affect the market price of our common stock or result in fluctuations in the price or trading volume
of our common stock include: ¢ actual or anticipated variations in our quarterly results of operations or distributions; * the
annual yield from distributions on our common stock as compared to yields on other financial instruments; ¢ changes in our
operating performance, carnings, revenues or adjusted funds from operations per share estimates; * changes in market interest
rates that may cause purchasers of our shares to demand a higher yield; « changes in general economic conditions the-engoing

adverse-impaet-ofthe-COVID-—9-pandemie-and market developments, including respenses-thereto-onus-and-otrtenantsre

ristng-inflation and-falling-, interest rates, supply chain disruptions, consumer confidence levels , changes in consumer



spending, unemployment levels and depressed real estate prices resulting in-a-from the severity and duration of any
downturn in the United States or global economy; ¢ publication of research reports about us, our tenants or the real estate or
gaming industries; * adverse developments involving our tenants; * changes in market valuations of similar companies; ¢ market
reaction to any additional capital we raise in the future, including availability and attractiveness of long- term debt financing in
connection with future acquisitions; ¢ our operating performance and the performance of other similar companies; ¢ our failure
to achieve the anticipated benefits of future and any pending acquisitions and other transactions within the timeframe or to the
extent antlcrpated by ﬁnancral or 1ndu§try analyit% « additions or departureq of key per%onnel . eh&nges—te—rﬁajefeefpefafe

agreements;s-cquity issuances by us, or future sales of substantial amount@ of our common stock by our existing or future

%tockholderi or the perceptlon that such issuances or future iales may occur —%ﬂ&eﬁeﬁeﬂs—by—msﬁtuﬁeﬁ&l—sfeekhﬁ-}defs,—‘

strategic actions taken by us or our competitors, such as acquisitions, drvestment% spin- offq joint ventures, strategic
investments or changes in business itrategy, . %peculatron in the press or investment communlty about uq our tenants, our
industry or the economy in general; * ato O yS$t8;
or regulations or new interpretations of existing laws or regulatronq apphcable to our business and operatlone or the gaming
industry; ¢ changes in tax or accounting itandardq pohcle% guldance 1nterpretat10m or prlncrpleq . f"ulure to quahfy as a REIT
for U. S. federal income tax purposes ++fz 0 7 g-Feq 0 ] q

erises;-and-responses-to-suehevents-; and . the occurrence of any of the other rqu f"lctors preiented in this Annual Report on

Form 10- K or our other SEC ﬁhng% quke Related to Our Indebtednesq and F inancing We have a iubqtantlal amount of
1ndebtedne§§ ; p ; :

brlhon of avarlable capacrty to borrow under the Revolvrng Credrt Facrhty aﬁd—$—1—9—bﬂ-hen—trnder—t-he—Be}a-yed-Bfaw—’Feﬂﬁ

e -
faeﬂi&exp%red—tmdr&wn—irr&eeef&aﬁee—wrth ﬁs—terms—?he—Reifeh&ng—Gfedft—Faeﬂﬁy—me}uées—the Optlon to increase the

revolving loan commitments by up to $ 1. 0 billion in the aggregate to the extent that any one or more lenders (from the
syndicate or otherwise) agree to provide such additional credit extensions ) . Payments of principal and interest under this
indebtedness, or any other instruments governing debt we may incur in the future, may leave us with insufficient cash resources
to pursue our business and growth strategies or to pay the distributions currently contemplated or necessary to qualify or
maintain qualification as a REIT. Our substantial outstanding indebtedness or future indebtedness, and the limitations imposed
on us by our debt agreements, could have other significant adverse consequences, including the following: ¢ our cash flow may
be insufficient to meet our required principal and interest payments; * our vulnerability to adverse economic, industry or
competitive developments may be increased; * we may be required to use a significant portion of our cash flow from operations
for the payment of principal and interest on our indebtedness and we may be unable to borrow additional funds as needed or on
favorable terms, which could, among other things, adversely affect our ability to capitalize upon emerging acquisition
opportunities, including exercising our rights of first refusal, right of first offer and call rights described herein, or fund future
working capital, operational and other corporate needs; * we may be unable to refinance our indebtedness at maturity or the
refinancing terms may be less favorable than the terms of our original indebtedness; * we may be forced to dispose of one or

more of our propertre% po%ilbly on dr%advantageous terms or at a loqs . We—may—be—hmﬁed-m—etuhﬂeﬂbﬁﬁ;&e-p}afrfeﬁeﬁeaef

-rndeb’eed:ness—‘—the ability of VICI LP to dlsmbute Caqh to us may be hmrted or prohlblted whrch Would materlally and
adversely affect our ability to make distributions on our common stock; * we may fail to comply with the covenants in our loan
documents, which would entitle the lenders to accelerate payment of outstanding loans; and « we may be unable to hedge
floating rate debt, counterparties may fail to honor their obligations under our hedge agreements and these agreements may not
effectively hedge interest rate fluctuation risk. If any one of these events were to occur, our business, financial condition,
liquidity, results of operations, cash flows rthe-matketpriee-ofoureommen-stoek-and our ability to satisfy our debt service
obligations, pay distributions to our stockholders or refinancing existing or future indebtedness could be materially and
adversely affected. Interest rates have increased from historic lows, and the extent to which interest rates continue to rise
or the duration of such heightened interest rates are uncertain. The rise in interest rates has increased our overall
interest rate expense and may, along with any future interest rate increases, have an adverse impact on our ability to pay
dlstrlbutlons to our stockholders. In addmon in an elevated interest the-foreetostre-on-ourpropertieseould-ereate—- rate
environment, new debt, whether fixed or variable, is likely to be
more expenswe than debt that is belng reﬁnanced which could result-historte-tows-,among other things,make the




financing of any acquisition or investment more expensive ,and the-extent-we may be unable to whieh-incur new debt or
replace maturing debt with new debt at equal or better intcrest rates eontinte-torise-.In the event we replace or the-duration
of suelrheightened-refinance maturing debt with new debt at hlgher 1ntere§t rates , afe—uﬁeeﬁa-rn—"Phe—me—m—rﬁtefest—fates—has
-rﬂefeased—our overall interest rate expense will lncrease —h&v&aﬁ—&dvefse

protection product% 1nclud1ng interest rate swaps and forward %tartrng interest rate swaps.Although we have preVlously used and
currently use such products with respect to a portion of our indebtedness,there is no assurance that we will use such products i
the-fature-in entityleveltaxes-the future, we will utilize any of these products effectively or that such products will be
available to us . Further, the dividend yield on er-our eeuld-adversely-affeetour-ability-to-meet-common stock (i. e., the
annualized distributten-distributions per share of requirements-neeessary-to-qualifi-or-our maintainqualifteation-common

stock as a REF-percentage of the market price per share of our common stock) will influence the market price of such
common stock. Thus, sustained increases in market interest rates may lead prospectlve purchasers of our common stock
to expect a hlgher d1v1dend y1eld In addrtron elevated 1nterest d S

common stock to declme aceess-externa-finanengs : viee-requremen . We are reliant on
the capital and credit markets to finance our growth becau%e we are requned to dl§t11b11t€ to our stockholders an amount equal to
at least 90 % of our taxable income (other than net capital gains) each year in order to maintain our qualification as a REIT. We
expect to issue additional equity and incur additional indebtedness in the future to finance new asset acquisitions or investments
or investments in our existing properties through our Partner Property Growth Fund, refinance our existing indebtedness, or for
general corporate or other purposes. Our access to financing (both equity and debt) on favorable terms, or at all, depends on a
variety of factors, many of which are outside of our control, including general economic conditions, such as #isirg-interest fates—-
rate changes , inflation, economic recessions, contractions or slowdowns, our credit ratings and outlook, the willingness of
lending institutions and other debt investors to grant credit to us and general conditions in the capital and credit markets,
including price volatility, dislocations and liquidity disruptions. In addition, when markets are volatile, access to capital and
credit markets could be disrupted over an extended period of time and financial institutions may not have the available capital to
meet their previous commitments to us under the Revolving Credit Facility and-+orthe Delayed Draw Fermtoan—. The failure
of financial institutions to meet their funding commitments to us could have a material adverse effect on us, including as a result
of making it difficult to obtain additional financing, or financing on favorable terms, that we may need for future growth and / or
to refinance our existing indebtedness. We cannot assure you that we will be able to obtain the financing we need for the future
growth of our business or to meet our debt service requirements (including refinancing our existing indebtedness), or that a
%uffrcrent amount of frnancrng will be avarlable to us on favorable terms, or at all —Adverse-ehanges-tnrourereditrating-may

W v . Our outstanding debt is periodically rated by nationally recognized credit
ratrng agencies. Two out of the three natlonal credit rating agencies currently rate VICI as investment grade. The credit
ratings are based upon our operatlng performance, liquidity and leverage ratios, overall financial condition, and other factors
Vrewed by the credlt ratrng agencies as relevant to both our 1ndu%try and the economlc outlook —I-n—Apﬂ-l—EGQ—Z—S—&—P—G}eba-}

t-he—e}esmg—ef—t-he—MGP—’Pfaﬂsaeﬁeﬁs— Our Credlt rating may affect the amount of Caprtal we can access, as Well as the terms 0f

any financing we obtain, and there is no guarantee that we will realize increased access to capital or improved terms with respect
to any financing we obtain as a result of credit rating upgrades (or that we will be able to maintain such upgraded credit ratings).
Because we rely in part on debt financing to fund growth, an adverse change in our credit ratings, including actual changes and
changes in outlook, or even the initiation of a review of our credit ratings that could result in an adverse change, could have a
material adverse effect on us. Rising interest rates may increase our overall......, results of operations and prospects. The
agreements governing our indebtedness contain customary covenants, including restrictions on our ability to incur additional
debt, sell certain asset and restrict certain payments, among other things. In addition, we are required to comply with certain
financial maintenance covenants. A breach of any of these covenants or covenants under any other agreements governing our
indebtedness could result in an event of default. Cross- default provisions in our debt agreements could cause an event of default
under one debt agreement to trigger an event of default under our other debt agreements. Upon the occurrence of an event of
default under any of our debt agreements, our debt holders could elect to declare all outstanding debt under such agreements to
be immediately due and payable. Defaults under our debt instruments could have a material adverse effect on our business,
flnancral condltron hqurdlty, and reiult% of operatronq A ; et 3

habrhtleq whlch may 1nclude antlcrpated hablhtle% and forergn currency risk. Although the counterparties of these
arrangements are major financial institutions, we are exposed to credit risk in the event of non- performance by the
counterparties. This has certain risks, including losses on a hedge position, which may reduce the return on our investments.



Such losses may exceed the amount invested in such instruments. In addition, counterparties to a hedging arrangement could
default on their obligations. We may have to pay certain costs, such as transaction fees or breakage costs, related to hedging
transactions. Any such reduced gains or losses from these derivatives may adversely affect our business or financial condition.
Future incurrences of debt, which would be senior to our shares of common stock upon liquidation, and / or issuance of
preferred equity securities, which may be senior to our shares of common stock for purposes of distributions or upon liquidation,
could adversely affect the market price of our common stock. We may in the future attempt to increase our capital resources by
incurring additional debt, including medium- term notes, trust preferred securities and senior or subordinated notes, or issuing
preferred shares. If a liquidation event were to occur, holders of our debt securities and preferred shares and lenders with respect
to other borrowings will receive distributions of our available assets prior to the holders of our shares of common stock. In
addition, our preferred stock, if issued, would likely limit our ability to make liquidating or other distributions to the holders of
shares of our common stock under certain circumstances. Any future common stock offerings may dilute the holdings of our
existing stockholders or reduce the market price of our common stock, or both. Holders of shares of our common stock are not
entitled to preemptive rights or other protections against dilution. Since our decision to issue debt securities, incur other forms of
indebtedness or to issue additional common stock or preferred stock in the future will depend on future developments, market
conditions and other factors beyond our control, we cannot predict or estimate the amount, timing, nature or success of our
future offerings. Thus, our stockholders bear the risk of our issuing senior securities, incurring other senior obligations or issuing
additional common stock in the future, which may reduce the market price of shares of our common stock, reduce cash available
for dlstrlbutlon to common stockholders or dllute thelr stockholdlngs inus-

. The Code generally requires that a REIT distribute
annually to 1ts stockholders at least 90 % of its REIT taxable income (with certain adjustments), determined without regard to
the deduction for dividends paid and excluding net capital gains, and that it pay tax at regular corporate rates to the extent that it
distributes annually less than 100 % of its REIT taxable income, including capital gains. In addition, a REIT is required to pay a
4 % nondeductible excise tax on the amount, if any, by which the distributions it makes in a calendar year are less than the sum
of 85 % of its ordinary income, 95 % of its capital gain net income and 100 % of its undistributed income from prior years. As a
result, in order to avoid or otherwise minimize current entity level U. S. federal income taxes, a substantial portion of our cash
flow after operating expenses and debt service will be required to be distributed to our stockholders. We have operated, and
intend to continue to operate, in a manner that we believe allows us to qualify as a REIT for U. S. federal income tax purposes
under the Code. We have not requested or plan to request a ruling from the IRS that we qualify as a REIT. Qualification as a
REIT involves the application of highly technical and complex Code provisions for which there are only limited judicial and
administrative interpretations. The complexity of these provisions and of the applicable treasury regulations that have been
promulgated under the Code is greater in the case of a REIT that holds its assets through a partnership. The determination of
various factual matters and circumstances not entirely within our control may affect our ability to qualify as a REIT. In order to
qualify as a REIT, we must satisfy a number of requirements, including requirements regarding the ownership of our stock and
the composition of our gross income and assets. Also, a REIT must make distributions to stockholders aggregating annually at
least 90 % of its net taxable income, excluding any net capital gains. If we lose our REIT status, or are determined to have lost
our REIT status in a prior year, such loss or failure would have a material and adverse effect on us. Additionally, we will face
material tax consequences that would substantially reduce our cash available for distribution, including cash available to pay
dividends to our stockholders, because: « we would be subject to U. S. federal income tax and state and local income taxes on
our net income at regular corporate rates for the years we did not qualify for taxation as a REIT (and, for such years, would not
be allowed a deduction for dividends paid to stockholders in computing our taxable income); « for tax years beginning after
December 31, 2022, we would possibly also be subject to certain taxes enacted by the Inflation Reduction Act of 2022 that are
applicable to non- REIT corporations, including the corporate alternative minimum tax and the nondeductible one percent excise
tax on certain stock repurchases;  unless we are entitled to relief under applicable statutory provisions, neither we nor any
successor ” corporation, trust or association could elect to be taxed as a REIT until the fifth taxable year following the year
during which we were disqualified; ¢ if we were to re- elect REIT status, we would have to distribute all earnings and profits
from non- REIT years before the end of the first new REIT taxable year; and * for the five years following re- election of REIT
status, upon a taxable disposition of an asset owned as of such re- election, we would be subject to corporate- level tax with
respect to any built- in gain inherent in such asset at the time of re- election. Even if we retain our REIT status, if MGP, which
merged into our existing subsidiary pursuant to the REFH-Merger-MGP Transactions , loses its REIT status for a taxable year
ending on or before the effective time of the REFH-Merger-MGP Transactions , we would be subject to adverse tax
consequences that would substantially reduce our cash available for distribution, including cash available to pay dividends to our
stockholders, because:  unless we are entitled to relief under applicable statutory provisions, VICI, as the “ successor ” by
merger to MGP for U. S. federal income tax purposes, could not elect to be taxed as a REIT until the fifth taxable year
following the year during which MGP was disqualified; * VICI, as the successor by merger to MGP, would be subject to any
corporate income tax liabilities of MGP, including penalties and interest; * assuming that we otherwise maintained our REIT
qualification, we would be subject to corporate- level tax on the built- in gain in each asset of MGP existing at the time of the
REFFMerger- MGP Transactions if we were to dispose of such MGP asset during the five- year period following the REFF
Merger- MGP Transactions ; and  assuming that we otherwise maintained our REIT qualification, we would succeed to any
earnings and profits accumulated by MGP for taxable periods that it did not qualify as a REIT, and we would have to pay a
special dividend and / or employ applicable deficiency dividend procedures (including interest payments to the IRS) to eliminate
such earnings and profits (or if we do not timely distribute those earnings and profits, we could fail to qualify as a REIT). In
addition, if there is an adjustment to MGP” s taxable income or dividends paid deductions, we could elect to use the deficiency
dividend procedure in order to maintain MGP’ s REIT status. That deficiency dividend procedure could require us to make




significant distributions to our stockholders and to pay significant interest to the IRS. As a result of these factors, our failure or
MGP’ s failure (before the REFH-Merger-MGP Transactions ) to qualify as a REIT could impair our ability to expand our
busmess and ralse Capltal and would materlally adversely affect the market Value of our common stock —Qua-h—ﬁeat—ten—te—be

jeepafdﬁe—euf—&E—H—quahﬁe&t—reﬁ— Quahﬁcatlon asa REIT 1nv01ves the apphcatlon of hlghly technlcal and Complex Code

provisions for which only limited judicial and administrative authorities exist. Even a technical or inadvertent violation could
jeopardize our REIT qualification. Our qualification as a REIT depends on our satisfaction of certain asset, income,
organizational, distribution, stockholder ownership and other requirements on a continuing basis. In addition, our ability to
satisfy the requirements to qualify as a REIT may depend in part on the actions of third parties over which we have no control or
only limited influence, including in cases where we own an equlty 1nterest 1n an entity that is Clas51ﬁed asa partnershlp for U. S.
federal income tax purposes —W ; y

Changes to the U. S. federal income tax laws 1nclud1ng the enactment of certain tax reform measures, could have a materlal and
adverse effect on us. U. S. federal income tax laws governing REITs and other corporations and the administrative
interpretations of those laws may be amended at any time, potentially with retroactive effect. Changes to the U. S. federal
income tax laws, including the possibility of major tax legislation, could have a material and adverse effect on us or our
stockholders. We cannot predict whether, when, to what extent or with what effective dates new U. S. federal tax laws,
regulations, interpretations or rulings will be issued. Prospective investors are urged to consult their tax advisors regarding the
effect of potential changes to the U. S. federal tax laws on an investment in our common stock. We could fail to qualify to be
taxed as a REIT if income we receive from our tenants is not treated as qualifying income. Under applicable provisions of the
Code, we will not be treated as a REIT unless we satisfy various requirements, including requirements relating to the sources of
our gross income. The complexity of these provisions of the Code and of the applicable treasury regulations that have been
promulgated under the Code is greater in the case of a REIT such as us that holds its assets directly or indirectly through a
partnership. Rents received or accrued by us from our tenants will not be treated as qualifying rent for purposes of these
requirements if the leases are not respected as true leases for U. S. federal income tax purposes and instead are treated as service
contracts, joint ventures, financings or some other type of arrangement. If some or all of our leases are not respected as true
leases for U. S. federal income tax purposes, we may fail to qualify to be taxed as a REIT. Furthermore, our qualification as a
REIT will depend on our satisfaction of certain asset, income, organizational, distribution, stockholder ownership and other
requirements on a continuing basis. Our ability to satisfy the asset tests depends upon our analysis of the characterization and
fair market values of our assets, some of which are not susceptible to a precise determination, and for which we may not obtain
independent appraisals. In addition, subject to certain exceptions, rents received or accrued by us from any tenant (or affiliated
tenants) will not be treated as qualifying rent for purposes of these requirements if we (or an actual or constructive owner of 10
% or more of our stock) actually or constructively owns 10 % or more of the total combined voting power of all classes of such
tenant’ s stock entitled to vote or 10 % or more of the total value of all classes of such tenant’ s stock. Our charter provides
restrictions on ownership and transfer of our shares of stock, including restrictions on such ownership or transfer that would
cause the rents received or accrued by us from tenants to be treated as non- qualifying rent for purposes of the REIT gross
income requirements. Nevertheless, there can be no assurance that such restrictions will be effective in ensuring that rents
received or accrued by us from tenants will not be treated as qualifying rent for purposes of REIT qualification requirements.
REIT distribution requirements could adversely affect our ability to execute our business plan. We generally must distribute
annually to our stockholders at least 90 % of our REIT taxable income (with certain adjustments), determined without regard to
the dividends paid deduction and excluding any net capital gains, in order for us to qualify as a REIT so that U. S. federal
corporate income tax does not apply to our earnings that we distribute. To the extent that we satisfy this distribution requirement
and qualify for taxation as a REIT but distribute less than 100 % of our REIT taxable income, determined without regard to the
dividends paid deduction and including any net capital gains, we will be subject to U. S. federal corporate income tax on any
undistributed portion of such taxable income. In addition, we will be subject to a 4 % nondeductible excise tax if the actual
amount that we distribute to our stockholders in a calendar year is less than a minimum amount specified under U. S. federal tax
laws. We intend to make distributions to our stockholders to comply with the REIT requirements of the Code and to avoid or
otherwise minimize paying entity level federal or excise tax (other than at any taxable REIT subsidiary of ours). We may
generate taxable income greater than our income for financial reporting purposes prepared in accordance with GAAP. Further,
we may generate taxable income greater than our cash flow from operations after operating expenses and debt service as a result



of differences in timing between the recognition of taxable income and the actual receipt of cash or the effect of nondeductible
capital expenditures, the creation of reserves or required debt or amortization payments. In order to avoid or otherwise minimize
current entity level U. S. federal income taxes, we will generally be required to distribute sufficient cash flow after operating
expenses and debt service payments to satisfy the REIT distribution requirements. While we intend to make distributions to our
stockholders to comply with the REIT requirements of the Code, we may not have sufficient liquidity to meet the REIT
distribution requirements. If our cash flow is insufficient to satisfy the REIT distribution requirements, we could be required to
raise capital on unfavorable terms, sell assets at disadvantageous prices, distribute amounts that would otherwise be invested in
future acquisitions or issue dividends in the form of shares of our common stock to make distributions sufficient to enable us to
pay out enough of our REIT taxable income to satisfy the REIT distribution requirement and to avoid or otherwise minimize
corporate income tax and the 4 % excise tax in a particular year. These alternatives could increase our costs or change the value
of our equity. Thus, compliance with the REIT requirements may hinder our ability to grow, which could adversely affect the
market price of our common stock. Even if we qualify as a REIT, we may face other tax liabilities that reduce our cash flow.
Even if we qualify for taxation as a REIT, we may be subject to certain U. S. federal, state and local taxes on our income and
assets, including taxes on any undistributed income and state or local income, property and transfer taxes. For example, in order
to meet the REIT qualification requirements, we currently hold and expect in the future to hold some of our assets and conduct
certain of our activities through one or more taxable REIT subsidiaries or other subsidiary corporations that will be subject to
federal, state, and local corporate- level income taxes as regular C corporations (i. e., corporations generally subject to corporate-
level income tax under Subchapter C of Chapter 1 the Code). In addition, we may incur a 100 % excise tax on transactions with
a taxable REIT subsidiary if they are not conducted on an arm’ s length basis. Any of these taxes would decrease cash available
for distribution to our stockholders. Complying with REIT requirements may cause us to liquidate or forgo otherwise attractive
opportunities and limit our expansion opportunities. To qualify as a REIT for U. S. federal income tax purposes, we must
continually satisfy tests concerning, among other things, our sources of income, the nature of our investments in real estate and
related assets, the amounts we distribute to our stockholders and the ownership of our stock. We may also be required to make
distributions to stockholders at disadvantageous times or when we do not have funds readily available for distribution. As a
REIT, we must ensure that, at the end of each calendar quarter, at least 75 % of the value of our assets consists of cash, cash
items, government securities and ““ real estate assets ” (as defined in the Code), including certain mortgage loans and securities.
The remainder of our investments (other than government securities, qualified real estate assets and securities issued by a taxable
REIT subsidiary) generally cannot include more than 10 % of the outstanding voting securities of any one issuer or more than
10 % of the total value of the outstanding securities of any one issuer. In addition, in general, no more than 5 % of the value of
our total assets (other than government securities, qualified real estate assets and securities issued by a taxable REIT subsidiary)
can consist of the securities of any one issuer, and no more than 20 % of the value of our total assets can be represented by
securities of one or more taxable REIT subsidiaries. In addition, not more than 25 % of our total assets may be represented by
debt instruments issued by publicly offered REITSs that are “ nonqualified ” debt instruments. If we fail to comply with these
requirements at the end of any calendar quarter, we must correct the failure within 30 days after the end of the calendar quarter
or qualify for certain statutory relief provisions to avoid losing our REIT qualification and suffering adverse tax consequences.
As aresult, we may be required to liquidate from our portfolio, or contribute to a taxable REIT subsidiary, or forgo otherwise
attractive investments in order to maintain our qualification as a REIT. These actions could have the effect of reducing our
income and amounts available for distribution to our stockholders. In addition to the asset tests set forth above, to qualify as a
REIT we must continually satisfy tests concerning, among other things, the sources of our income, the amounts we distribute to
our stockholders and the ownership of our stock. We may be unable to pursue investments that would be otherwise
advantageous to us in order to satisfy the source- of- income or asset- diversification requirements for qualifying as a REIT.
Thus, comphance with the REIT requ1rement§ may hinder our ablhty to make Certaln attractive 1nve€tments We—may—be—subjeef

qtta-%i—fy—a-ﬂd—m&inf&in—et&st&tus—as—a—RE{T—C01nplylng with REIT requlrements may hmlt our ablhty to hedge effectlvely and
may cause us to incur tax liabilities. The REIT provisions of the Code substantially limit our ability to hedge our assets and
liabilities. Income from certain hedging transactions that we may enter into to manage risk of interest rate changes with respect



to borrowings made or to be made to acquire or carry real estate assets or from transactions to manage risk of currency
fluctuations with respect to any item of income or gain that satisfy the REIT gross income tests (including gain from the
termination of such a transaction) does not constitute ““ gross income ” for purposes of the 75 % or 95 % gross income tests that
apply to REITs, provided that certain identification requirements are met. To the extent that we enter into other types of hedging
transactions or fail to properly identify such transaction as a hedge, the income is likely to be treated as non- qualifying income
for purposes of both of the gross income tests. As a result of these rules, we may be required to limit our use of advantageous
hedging techniques or implement those hedges through a taxable REIT subsidiary. This could increase the cost of our hedging
activities because the taxable REIT subsidiary may be subject to tax on gains or expose us to greater risks associated with
changes in interest rates that we would otherwise want to bear. In addition, losses in the taxable REIT subsidiary will generally
not provide any tax benefit, except that such losses Could theoretically be carrred back or forward agalnst pa%t or future taxable
1nc0me of the taxable REIT %ubsrdrary lf w8 alce-o siig ey siig

make Caih dl§tl’lbut101’l§ our mabrhty to make the expected dl§tl’lbut101’l§ could result ina decrea%e in the market price of our
common stock. All distributions will be made at the discretion of our beard-Board of direetors-Directors and will depend upon
various factors, including, but not limited to: our historical and projected financial condition, cash flows, results of operations
and REIT taxable income, limitations contained in financing instruments, debt service requirements, operating cash inflows and
outflows, including capital expenditures and acquisitions, limitations on our ability to use cash generated in one or more taxable
REIT subsidiaries, if any, to fund distributions and applicable law. We may not be able to make distributions in the future. In
addition, some of our distributions may include a return of capital. To the extent that we decide to make distributions in excess
of our current and accumulated earnings and profits in the future, such distributions would generally be considered a return of
capital for federal income tax purposes to the extent of the holder’ s adjusted tax basis in their shares. A return of capital is not
taxable, but it has the effect of reducing the holder’ s adjusted tax basis in our common stock. To the extent that such
distributions exceed the adjusted tax basis of a holder’ s shares, they will be treated as gain from the sale or exchange of such
stock. If we borrow to fund distributions, our future interest costs would increase, thereby reducing our earnings and cash
available for distribution from what they otherwise would have been. For purposes of satisfying the minimum distribution
requirement to qualify for and maintain REIT status, our REIT taxable income will be calculated without reference to our cash
flow. Consequently, under certain circumstances, we may not have available cash to make our required distributions, and we
may need to raise additional equity or debt in order to fund our intended distributions, or we may distribute a portion of our
distributions in the form of our common stock or debt instruments, which could result in dilution or higher leverage,
respectively. While the IRS has issued a revenue procedure indicating that certain distributions that are made partly in cash and
partly in stock will be treated as taxable dividends that would satisfy that REIT annual distribution requirement and qualify for
the dividends paid deduction for U. S. federal income tax purposes, no assurance can be provided that we will be able to satisfy
the requirements of the revenue procedure. Therefore, it is unclear whether and to what extent we will be able to make taxable
dividends payable in- kind. In addition, to the extent we were to make distributions that include our common stock or debt
instruments, a stockholder of ours will be required to report dividend income as a result of such distributions even though we
distributed no cash or only nominal amounts of cash to such stockholder. he-In the event that we recognize a significant gain
from cash settlement of a forward sale agreement, the U. S. federal income tax treatment of the cash that we mightreceive in
such instance fronreash-settlement-ofa-forward-sale-agreement-is unclear and could jeepardize-impact our ability to meet the
REIT qualification requirements. We enter into forward sale agreements from time to time and, subject to certain conditions, we
have the right to elect physical, cash or net share settlement under these agreements at any time and from time to time, in part or
in full. In the event that we elect to settle a forward sale agreement for cash and the settlement price is below the forward sale
price, we would be entitled to receive a cash payment from the applicable forward purchaser (s). Under Section 1032 of the
Code, generally, no gains and losses are recognized by a corporation in dealing in its own shares, including pursuant to a “
securities futures contract, ” as defined in the Code by reference to the Exchange Act. Although we believe that any amount
received by us in exchange for our shares of common stock would qualify for the exemption under Section 1032 of the Code,
because it is not entirely clear whether a forward sale agreement qualifies as a “ securities futures contract, ” the U. S. federal



income tax treatment of any cash settlement payment we receive is uncertain. In the event that we recognize a significant gain
from the cash settlement of a forward sale agreement, we might not be able to satisfy the gross income requirements applicable
to REITs under the Code. If we were to fail to satisfy one or both of the gross income tests for any taxable year, we may
nevertheless qualify as a REIT for such year if we were entitled to relief under certain provisions of the Code. If these relief
provmom were mapphcable we would not quahfy to be taxed asa REIT %@I—ts—a—he%dfﬁg—eemp&ﬂ‘;Hﬁt-}ﬁle-dﬁeeﬁapef&&eﬁs
v . VICI is a holding company and
conducts 1t§ operatlons through dlrect and 1nd1rect %ub%ldlarles 1nclud1ng VICI OP and VICI Golf. VICI does not have, apart
from the units that it owns in VICI OP and VICI Golf, any independent operations. As a result, VICI relies on distributions from
VICI OP to make any distributions to its stockholders it might declare on its common stock and to meet any of its obligations,
including any tax liability on taxable income allocated to it from VICI OP (which might not be able to make distributions to
VICI equal to the tax on such allocated taxable income). In turn, the ability of subsidiaries of VICI OP to make distributions to
VICI OP, and therefore, the ability of VICI OP to make distributions to VICI, depends on the operating results of these
subsidiaries and VICI OP and on the terms of any financing arrangements they have entered into. In addition, because VICI is a
holding company, claims of common stockholders of VICI are structurally subordinated to all existing and future liabilities and
other obligations (whether or not for borrowed money) and any preferred equity of VICI OP and its subsidiaries. Therefore, in
the event of our bankruptcy, liquidation or reorganization, VICI” s assets and those of VICI OP and its subsidiaries will be
available to satisfy the claims of VICI common stockholders only after all of VICI’ s, VICI OP’ s and its subsidiaries’ liabilities
and other obligations and any preferred equity of any of them have been paid in full. VICI OP may, in connection with its
acquisition of additional properties or otherwise, issue additional common units or preferred units to third parties. Such
issuances would reduce VICI’ s ownership in VICI OP. Because stockholders of VICI do not directly own common units or
preferred units of VICI OP, they do not have any Votlng rlghts with re%pect to any @uch issuances or other partnershlp level
activities of VICI OP - ghts-a : ockhe 0 g

bylaws contain provisions, the exercise or existence of which could delay, defer or prevent a transaction or a Change in control
that might involve a premium price for our stockholders or otherwise be in their best interests, including the following: * Our
charter contains restrictions on the ownership and transfer of our stock. In order for us to qualify as a REIT, no more than 50 %
of the value of outstanding shares of our stock may be owned, beneficially or constructively, by five or fewer individuals (or
certain other persons) at any time during the last half of each taxable year (*“ closely held ). Subject to certain exceptions, our
charter prohibits any stockholder from owning beneficially or constructively, 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
the outstanding stock owned by a group of related individuals or entities to be deemed to be constructively owned by one
individual or entity. As a result, the acquisition of 9. 8 % or less of the outstanding shares of a class or series of our stock by an
individual or entity could cause that individual or entity or another individual or entity to own constructively in excess of the
relevant ownership limits. Among other restrictions on ownership and transfer of shares, our charter also prohibits any person
from owning shares of our stock that would result in our being “ closely held ” under Section 856 (h) of the Code or otherwise
cause us to fail to qualify as a REIT. Any attempt to own or transfer shares of our common stock or of any of our other capital
stock in violation of these restrictions may result in the shares being automatically transferred to a charitable trust or may be
void. Our charter provides that our board may grant exceptions to the 9. 8 % ownership limit, subject in each case to certain
initial and ongoing conditions designed to protect our status as a REIT. These ownership limits may prevent a third- party from
acquiring control of us if our beard-Board of direeters-Directors does not grant an exemption from the ownership limits, even if
our stockholders believe the change in control is in their best interests. An exemption from the 9. 8 % ownership limit has
previously been granted to certain stockholders, and our board may in the future provide exceptions to the ownership limit for
other stockholders, subject to the aforementioned initial and ongoing conditions designed to protect our status as a REIT. ¢ Our
board-Board of direetors-Directors has the power to cause us to issue and authorize additional shares of our capital stock
without stockholder approval. Our charter authorizes us to issue authorized but unissued shares of common or preferred stock in
addition to the shares of common stock issued and outstanding. In addition, our beard-Board of direetors-Directors may,
without stockholder approval, amend our charter to increase the aggregate number of our shares of stock or the number of shares
of stock of any class or series that we have authority to issue and classify or reclassify any unissued shares of common or



preferred stock and set the preferences, rights and other terms of the classified or reclassified shares. As a result, our beatrd
Board of direetors-Directors may establish a class or series of shares of common or preferred stock that could delay or prevent
a transaction or a change in control that might involve a premium price for our shares of common stock or otherwise be in the
best interests of our stockholders. Certain provisions of the MGCL may have the effect of inhibiting a third party from acquiring
us or of impeding a change of control under circumstances that otherwise could provide our common stockholders with the
opportunity to realize a premium over the then prevailing market price of such shares, including: « “ business combination ”
provisions that, subject to limitations, (a) prohibit certain business combinations between an “ interested stockholder ” (defined
generally as any person who beneficially owns 10 % or more of the voting power of our outstanding shares of voting stock or an
affiliate or associate of ours who, at any time within the two- year period immediately prior to the date in question, was the
beneficial owner of 10 % or more of the voting power of our then outstanding shares of our common stock) or an affiliate of any
interested stockholder and us for five years after the most recent date on which the stockholder becomes an interested
stockholder, and (b) thereafter impose two super- majority stockholder voting requirements on these combinations; and *
control share ” provisions that provide that holders of *“ control shares ” of our company (defined as voting shares of stock that,
if aggregated with all other shares of stock owned or controlled by the acquirer (except solely by virtue of a revocable proxy),
would entitle the acquirer to exercise one of three increasing ranges of voting power in electing directors) acquired in a *“ control
share acquisition ” (defined as the direct or indirect acquisition of ownership or control of “ control shares ) have no voting
rights with respect to “ control shares ” except to the extent approved by our stockholders by the affirmative vote of at least two-
thirds of all of the votes entitled to be cast on the matter, excluding all votes entitled to be cast by the acquirer of control shares,
and by any of our officers and employees who are also our directors. 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) does not
apply to any business combination between us and any interested stockholder or any affiliate of 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.
Pursuant to the MGCL, our bylaws contain a provision exempting from the Maryland Control Share Acquisition Act any and all
acquisitions by any person of shares of our stock. There can be no assurance that any of these provisions of our charter or bylaws
will not be amended or eliminated at any time in the future. Additionally, provisions of Title 3, Subtitle 8 of the MGCL permit a
Maryland corporation such as the Company, by action of its board of directors and without stockholder approval and regardless
of what is provided in the charter or bylaws, to elect to avail itself of certain takeover defenses, such as a classified board, unless
the charter or a resolution adopted by the board of directors prohibits such election. Our charter provides that we are prohibited
from making any such election unless first approved by our stockholders by the affirmative vote of a majority of all votes
entitled to be cast on the matter.
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