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Company OverviewForward Looking Statements
Certain statements contained in this presentation may constitute “forward-looking statements” within the meaning of the safe harbor from civil
liability provided for such statements by the Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of the Securities Act of 1933,
as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking
statements are subject to known and unknown risks, uncertainties and other factors that may cause the Company’s actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking
statements. Forward-looking statements include information concerning the Company’s business strategy, plans, goals and objectives. Forward-
looking statements contained in this presentation include, but are not limited to, statements regarding the Company’s ability to grow its portfolio of
gaming facilities, information concerning the acquisitions of certain real property assets of Tropicana Entertainment Inc. (“Tropicana”) and the
Company's mortgage loan to Eldorado Resorts, Inc. (“ERI”) to finance ERI's acquisition of an additional Tropicana property (such transactions,
collectively, the "Tropicana Transactions") in connection with ERI’s acquisition of the operating business of Tropicana (the “ERI-Tropicana Merger”),
the Company’s expectations with respect to the acquisition of Pinnacle Entertainment, Inc. by Penn National Gaming, Inc. (“Penn”), which was
completed on October 15, 2018 (the “Penn-Pinnacle Merger”), including the Company's acquisition of Plainridge Park Casino and the acquisition by
Boyd Gaming Corporation (“BYD”) from Pinnacle Entertainment, Inc. of the real property assets of Belterra Park, by way of a secured mortgage loan
by the Company (such transactions, collectively, the “Plainridge Park/Belterra Transactions” and, together with the Tropicana Transactions, the
"Acquisition Transactions") and the related transactions, and the impact on its business and results of operations. Statements preceded by, followed
by or that otherwise include the words “believes,” “expects,” “anticipates,” “intends,” “projects,” “estimates,” “plans,” “may increase,” “may
fluctuate” and similar expressions or future or conditional verbs such as “will,” “should,” “would,” “may” and “could” are generally forward-looking in
nature and not historical facts. You should understand that the following important factors could affect future results and could cause actual results
to differ materially from those expressed in such forward-looking statements (1) the availability of, and the ability to identify, suitable and attractive
acquisition and development opportunities and the ability to acquire and lease the respective properties on favorable terms; (2) the degree and
nature of the Company’s competition; (3) the Company’s increased reliance on Penn as its largest tenant following the closing of the Penn-Pinnacle
Merger; (4) the ability to maintain the regulatory approvals required to own and/or operate the Company’s properties; (5) the effects of the
Acquisition Transactions on the Company, including the impact of integrating the assets acquired by the Company in the Acquisition Transactions
and the post-acquisition impact on the Company’s financial condition, operating results, strategy and plans, including its potential inability to
achieve the estimated annual rental revenue it currently expects to achieve from the acquired properties; (6) the Company’s ability to maintain its
status as a real estate investment trust (“REIT”), given the highly technical and complex Internal Revenue Code provisions for which only limited
judicial and administrative authorities exist, where even a technical or inadvertent violation could jeopardize REIT qualification and where
requirements may depend in part on the actions of third parties over which the Company has no control or only limited influence; and (7) additional
factors discussed in the sections entitled “Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2018, and
in the Company’s Quarterly Reports on Forms 10-Q, which you should read in conjunction with this presentation.

Other unknown or unpredictable factors may also cause actual results to differ materially from those projected by the forward-looking statements.
Most of these factors are difficult to anticipate and are generally beyond the Company’s control. Given these uncertainties, you should not place
undue reliance on these forward-looking statements. You should consider the areas of risk described above in connection with considering any
forward-looking statements that may be made by the Company generally and any forward-looking statements that are contained in this
presentation specifically. The Company undertakes no obligation to release publicly any revisions to any forward-looking statements, to report
events or to report the occurrence of unanticipated events unless required to do so by law.
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Investment Highlights

Proven and Experienced Management Team
Experienced operators with track record of entrepreneurial and prudent 

investment decision making p.15

Cash Flow Durability & Stability
Portfolio Quality p.4

Portfolio Diversification p.5
Tenant Strength p.6

Master Lease Protections p.7-8
Alignment of Interests from Gaming Taxes p.9

Back-testing Cash Flow Stability p.10

Balance Sheet Strength
Staggered debt maturity profile, strong liquidity, and 

demonstrated access to capital markets p.14

Company Highlights

2

Transactions & Related AFFO, Dividend Growth
Successful transaction track record driven AFFO & Dividend growth p.11-13



 Total Enterprise Value: $14.5 BIL
 Dividend Yield 7.0%
 Dividend AFFO Payout Ratio 79.5%
 Dividend/share Annual Growth Rate 

5.2%
 AFFO/share Annual Growth Rate 5.2%
 95%+ of combined Real Estate Cash 

NOI/TRS EBITDA comes from premier 
publicly traded gaming companies 
PENN, BYD, and ERI

Since Inception
 >$6.5 Billion of Value Creating 

Transactions
 6 Dividend Increases
 Total Dividend/share Growth 30.8% (1)

 Total AFFO/share Growth 30.5% (1)

 Total Shareholder Return 69.5% (2)

Gaming & Leisure Properties, Inc. Overview

(1) Based on Actual results through 2018, 2019 AFFO guidance midpoint, and 6/30/19 dividend run-rate of 2.72/sh
(2) Total return with dividends reinvested from close 11/01/13 – close 8/29/2019
(3) Represents GLPI’s property metrics as reported in the 10-K on February 13, 2019.  Detailed information is provided in the Appendix.
(4) Dividend yield as of 8/29/19 based on 2.72/yr dividend and 38.88 closing price, payout ratio based on 1H2019 actual results, 95% figure based on Q2 actuals
(5) Source: Company Filings, Earnings Releases and Bloomberg

(3)

Financial Snapshot

(2)

Fast Facts

46
Properties

16 
States

23.5M
Property Sq. 

Footage

5,678 
Acres Owned 

or Leased

12,520
Hotel Rooms
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(3)

(4)
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Denotes #2 ranked casino in respective market

Ameristar St. Charles
#1 Casino in St. Louis
2018 GGR: $267mm

C

L’Auberge Baton Rouge
#1 Casino in Baton Rouge

2018 GGR: $153mm

J

B
Ameristar Kansas City
#1 Casino in Kansas City

2018 GGR: $196mm

Hollywood Casino 
Toledo

#1 Casino in Toledo
2018 GGR: $203mm

D Hollywood Casino 
Columbus

#1 Casino in Columbus
2018 GGR: $226mm

E

Hollywood Casino 
at Charles Town
#1 Casino in WV

2018 GGR: $334mm

F
Hollywood Casino at Penn 

National Race Course
#1 Casino in Central PA

2018 GGR: $243mm

G

Ameristar Black Hawk
#1 Casino in Colorado

A
(1)

Ameristar Vicksburg
#1 Casino in Central 

Mississippi

I
(1)

Denotes a property with no competitor within 60 minutes

(1) Gaming revenue is not reported by property in these states
Note: Based on 2018 annual gaming revenues as reported by each respective gaming commission. Market is defined as a 60 minute drive time. Number of gaming 

positions is used to rank properties in states that do not report property level gaming revenue (MS, NV, CO, NM)
Source: Company Filings, Earnings Releases and State gaming commissions

High Quality Real Estate Portfolio

The quality and relevance of our portfolio is demonstrated by the solid property performance 
of our market leading properties, driving gross Gaming Revenue (GGR) for our portfolio to over 

$6.5 billion in 2018
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#1
Tropicana Evansville
#1 Casino in Evansville
2018 GGR: $145mm
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Strength & Durability Through Diversification

(1) Include two properties for which GLPI has provided loans for the underlying properties
(2) Based on 2018 annual gaming revenues reported by gaming commissions.  Management estimates were utilized in jurisdictions which do not report by 

property gaming revenue results
Source: Company Filings and Earnings Releases

BYD Operated Casino (1)

PENN Operated Casino

Casino Queen

Casinos Owned & Operated

ERI Operated Casino (1)

No single property 
generates > 5.3% of 2018 
pro forma gross gaming 

revenues (2)
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Diversification across states / licensing jurisdictions is a key factor in ensuring our cash flow’s 
durability. Our diverse footprint across 16 states is by design.



Tenant Strength Enhances Cash Flow Durability

Our Major Tenants are Credit Worthy Public Companies with: Strong 
Balance Sheets, Institutional Quality Operational Platforms, Extensive 

Experience, and Established Brands

(1) Based on analyst consensus 2019 revenue expectations 
(2) Based on closing quotes on 8/29/2019; enterprise value as presented by Bloomberg
Source: Bloomberg

A highly-respected operator of a large 
and diversified portfolio of 28 regional 
gaming assets in 13 jurisdictions, with 
approximately $2.6 billion in annual 

net revenue (1)

The largest U.S. regional gaming 
operator of 40 gaming entertainment 

properties in 18 jurisdictions, with 
approximately $5.3 billion in annual 

net revenue (1)

A leading multi-jurisdictional 
operator of 29 gaming 

entertainment properties in 10 
jurisdictions, with approximately 
$3.3 billion in annual net revenue 

(1)

Master Lease payments are due before the debt service 
obligations of our tenants

Enterprise Value: 
$13.0 Billion +(2)

Equity Market Cap:   
$2.2 Billion +(2)

Longest-dated (1/27) 
unsecured debt yield to 

maturity: 5.29%(2)

Enterprise Value: 
$7.2 Billion +(2)

Equity Market Cap:  
$2.7 Billion +(2)

Longest-dated (8/26) 
unsecured debt yield to 

maturity: 5.05%(2)

Enterprise Value: 
$6.1 Billion +(2)

Equity Market Cap:  
$3.0 Billion +(2)

Longest-dated (9/26) 
unsecured debt yield 
to maturity: 4.42%(2)
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Superior Master Lease Characteristics

GLPI’s assets and lease terms provide significant stability of rental income

Lease Characteristic GLPI Checks All The Boxes


• GLPI has operated at 100% occupancy since inception 

• Master lease requires tenant to sell all operating assets to new tenant, including the gaming license


• In the event a tenant does not elect to renew a lease, lease mechanics provide a time frame for tenants to sell their 

operating assets without disrupting the lease stream to GLPI or the gaming tax revenue to the host state


• Only a greenfield project would require a delay - all other leased properties have demonstrated no operational impact

• Casino remodeling is generally done in phases with limited impact to operations


• Governments have incentives to help casinos succeed

• Governments want to protect their receipt of gaming taxes and employment provided by casinos


• Cross-collateralization eliminates the risk of being forced to make a concession to a single property facing difficulties

• Obligations under the master lease are guaranteed by the operators' parents (1)


• GLPI reports rent coverage metrics which provides a clear indication of the credit quality

• Certain state jurisdictions report gaming revenue performance monthly

Maximizes the Likelihood 
that the Property Remains 

Open in a Downside 
Scenario

Increases Tenant Credit 
Quality

Minimizes Period a Vacated 
Property Remains with No 

Tenant

Achieves High Occupancy 
Rate

Minimizes Period a Property 
is Not Operated after Lease 

Signing

Limits the Negotiating 
Power of the Tenant in a 

Stress Scenario

(1) BYD master lease does not have a parent guarantee but has a higher default coverage ratio of 1.4x

All or None Terms Protect 
against cherry picking

Uniquely High Level of 
Transparency



Master Leases Offer Long-Term Stability

GLPI’s Lease Terms Provide Enhanced 
Rent Stability & Protection Over Long Lease Terms

8

PENN BYD ERI
Property Count

Number of States

Corporate 
Guarantee

Default Adjusted 
Rent to Revenue 

Coverage

Rent Coverage (1)

  Guarantee from Master 
Lease Subsidiary

20 12 3 5

10 8 2 5

1.10x 1.20x 1.40x 1.20x

1.89x 1.75x 1.92x 1.93x

Master Leases Generated over 90% of GLPI’s Combined Real Estate Cash NOI & TRS EBITDA in Q2 2019

(1) Tenant reported rent coverage publicly disclosed in conjunction with respective second quarter 2019 earnings releases
Note: Casino Queen and Meadows lease terms not shown as they are single asset leases; Mortgage properties and TRS properties also not included in master lease detail above

PENN
Amended PNK



Casino Property Taxes are Critical Assets to State Revenues

 The importance of gaming property taxes to state and local economies provides an added layer of credit 
protection that other real estate sectors do not provide

 Protected, limited license jurisdictions tend to have much higher tax rates. The more “protected” the 
competitive landscape, often the higher the tax rate, and the higher the alignment of interests in ensuring the 
longevity and durability of the business

 To better demonstrate the financial impact, GLPI looked at the gaming tax revenue paid in each of its top 7 
limited license jurisdiction states based on total gross gaming revenue (GGR) reported at its currently owned 
properties:

State and local governments have a vested interest in the success of our properties. They rely heavily on 
gaming tax revenues to support their budgets.

Note: $ in millions, excludes GLPI’s two mortgaged properties
Source: State gaming commissions 9

State GGR Taxes
Missouri $1,090 $276
Louisiana 708 152
Ohio 655 217
Indiana 639 183
Pennsylvania 489 228
Illinois 378 104
West Virginia 334 151
Total $4,294 $1,311

LTM as of 12/31/18

Estimated Gaming Tax Rates by State

Source: State Gaming Commissions; Wells Fargo Securities, LLC's estimates.

72.6%
67.0%

66.0%
58.0%

55.0%
52.0%

50.0%
47.8%

46.0%
41.0%

39.0%
35.0%
35.0%

35.6%
27.0%

25.0%
22.0%

21.5%
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20.0%
18.0%
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9.3%

8.0%
6.8%
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New York

West Virginia
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Maine

New Mexico
Oklahoma

Maine
Indiana
Florida
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Connecticut
Iowa

Louisiana
Missouri
Colorado
Michigan

Mississippi
New Jersey

South Dakota
Nevada



1.9x 

1.1x 

1.0x 

1.6x 

0.8x 

1.0x 

1.2x 

1.4x 

1.6x 

1.8x 

2.0x 

2007 2008 2009 2010

(1.3%)

(42.8%)

(47.1%)

(17.0%)

(50.0%)

(45.0%)

(40.0%)

(35.0%)

(30.0%)

(25.0%)

(20.0%)

(15.0%)

(10.0%)

(5.0%)

0.0%

2007 2008 2009 2010

Rent Coverage ⁽¹⁾Gaming Adj. EBITDA Growth ⁽¹⁾ (%)

GLPI’s Regional Markets Have Proven More Profitable And Stable During a
Major Downturn Than The Las Vegas Market

Demonstrated Durability of Regional Gaming Markets

(1) Excludes BYD because BYD assets were owned by PNK. Excludes Tropicana because it predominantly consisted of Atlantic City portfolio at that time. Assumes rent was at 
the same terms as existing master leases during the time period shown

(2) Excludes St. Louis and Ameristar assets
(3) Includes Las Vegas assets for CZR, LVS, MGM (excluding City Center due to negative Adjusted EBITDA) and WYNN
(4) Same as Vegas, adjusted to account for an assumed 4% cost of capital on $4.1bn of capital expenditures related to Palazzo and Encore
Note: Excludes corporate overhead and includes the impact from smoking bans and cannibalization
Source: Company Filings and Earnings Releases

PENN PNK (2) Vegas (3) Vegas Adj. (4)
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Track Record of Transaction Success

Date Closed Properties Purchase Price Initial Cash Yield/Rent Cap Rate
10/15/2018 Plainridge Park Casino 250.9$                       25.0$                                         10.0%

PENN/PNK Lease Adjustment 13.9$                                         
10/15/2018 Belterra Park (Mortgage) 57.7$                        6.4$                                           11.1%
10/1/2018 Lumiere (Mortgage) 246.0$                       22.4$                                         9.1%
10/1/2018 Tropicana Atlantic City 992.5$                       87.6$                                         8.8%

Tropicana Evensville
Tropicana Laughlin
Tropicana Casino Greenville
Belle of Baton Rouge

5/1/2017 1st Jackpot Casino 82.9$                        9.0$                                           10.9%
Resorts Casino&Hotel Tunica

9/9/2016 Meadows Racetrack and Casino 323.3$                       25.4$                                         7.9%
4/28/2016 Ameristar Casino Resort Spa Black Hawk 4,779.0$                    377.0$                                       7.9%

Ameristar Casino Hotel East Chicago
Belterra Casino Resort
Ameristar Casino Hotel Council Bluffs
L'Auberge Casino & Hotel Baton Rouge
Boomtown Casino & Hotel Bossier City
L'Auberge Casino Resort Lake Charles
Boomtown Casino New Orleans
Ameristar Casino Hotel Vicksburg
Ameristar Casino Hotel Kansas City
Ameristar Casino Resort Spa St. Charles
River City Casino & Hotel
Cactus Petes
The Horseshu

1/23/2014 Casino Queen 140.7$                       14.0$                                         9.95%
TOTAL 6,873.0$           580.7$                            8.45%

GLPI’s unique competitive advantages have supported an annual sourcing of transactions with 
a value of over $1.3 Billion at an average yield of over 8.4% since inception. 

11
Note: Purchase prices include transaction fees



$2.50

$2.60

$2.70

$2.80

$2.90

$3.00

$3.10

$3.20

$3.30

$3.40

$3.50

Accretive Transaction History Driven AFFO Growth 

Historical Yearly AFFO Growth
($ per share)

2019 
Guidance 
Midpoint

$3.405 (1)

2014
$2.61

12(1) Guidance as of the Company’s August 7, 2019 Earnings Release



$0.50

$0.52

$0.54

$0.56

$0.58

$0.60

$0.62

$0.64

$0.66

$0.68

$0.70

Secure and Growing Dividend 

Historical Quarterly Dividend 
Growth

($ per share)

Annualized
$2.72

Annualized
$2.08

AFFO payout ratio target: 80%; Q2 2019 payout 
78.9%
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Balance Sheet Strength

Debt Maturity Profile (1)

(1) Figures as of August 29, 2019, pro forma for the (a) issuance of $400mm of senior notes due 2024 and $700mm of senior notes due 2030 and (b) use of note 
proceeds to retire $782,593,000 of senior notes due 2020 at the expiration of the early tender period and to repay certain outstanding amounts on the revolver and 
term loan.  Excludes capital leases.

Demonstrated Access to Capital 

 Achieved cross-over Investment Grade 
Status in 2018

 Amended $1.175bn revolver to provide 
ample liquidity to address future bond 
maturities

 In August 2019, Issued $400mm of 5 year 
notes with a 3.372% YTM and $700mm of 
long 10 year notes with a 4.03% YTM 

14

 Durability of our income stream, well-laddered 
debt maturity profile, and healthy duration give the 
company a firm foundation

 Demonstrated commitment to maintaining robust 
liquidity and sound governance

 Fungible pooled asset cash flow from master leases 
de-risks individual asset performance, anchoring 
balance sheet and providing flexibility through 
market cycles

GLPI Issue Rating by Agency

Standard & Poor's
BBB-

Fitch
BBB-

Moody's
Ba1$217

$400 $500 $400

$850 $975

$500
$750 $700

$449
$0

$1,175

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Notes Term Loan Revolver Unused Revolver


Chart1



Notes	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	217	400	500	400	850	975	500	750	700	Term Loan	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	449	Revolver	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	0	Unused Revolver	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1175	















Sheet1

				w/ boyd @ full corp

				CORPORATE COVERAGE



								2019 E

								EBITDA		COVERAGE		% of PORT		WTD AVG

				2019 ERI Guid Rent		110300		717111		6.50		11%		0.690

				2019 BYD Guid Rent		103600		805000		7.77		10%		0.774

				2019 PENN Guid Rent		814250		1511000		1.86		78%		1.453



														2.91

				w/ boyd @ current 1.9x



				CORPORATE COVERAGE



								2019 E

								EBITDA		COVERAGE		% of PORT		WTD AVG

				2019 ERI Guid Rent		110300		717111		6.50		11%		0.690

				2019 BYD Guid Rent		103600		805000		1.90		10%		0.189

				2019 PENN Guid Rent		814250		1511000		1.86		78%		1.453



														2.33



				REVENUE MIX



										q12019				Q1 Gaming

										GAMING REV		TOTAL REV		% of Revenue		WTD AVG

				2019 ERI Guid Rent		110300		10.7%		470851		635823		74.1%		7.9%

				2019 BYD Guid Rent		103600		10.1%		620253		827288		75.0%		7.6%

				2019 PENN Guid Rent		814250		79.2%		1034511		1282571		80.7%		63.9%

						1028150										79.4%





Lease Details Old Format



				Master Leases										Single Asset Leases



				Penn Master Lease		Penn Amended Pinnacle Master Lease		Eldorado Master Lease		Boyd Master Lease				PENN-Meadows Lease		Casino Queen Lease				Q1 2019 Cash NOI/EBITDA By Segment

		Property Count		20		12		5		3				1		1				Master Leases

		Number of States Represented		10		8		5		2				1		1				Penn Master Lease		42.7%		$   113,659						Public Company Counterpart Total								95.5%

		Commencement Date		11/1/13		4/28/16		10/1/18		10/15/18				9/9/16		1/23/14				Penn Amended Pinnacle Master Lease		30.6%		$   81,317

		Initial Term		15 years		10 years		15 years		10 (1)				10		15				Eldorado Master Lease		8.2%		$   21,910						CORPORATE COVERAGE

		Renewal Terms		20 (4x5 years)		25 (5x5 years)		20 (4x5 years)		25 (5x5 years)				19 (3x5years, 1x4 years)		20 (4x5 years)				Boyd Master Lease		9.0%		$   23,962

		Corporate Guarantee		Yes		Yes		Yes		No				Yes		No				Master Lease Total		90.5%												2019 E

		Master Lease with Cross Collateralization		Yes		Yes		Yes		Yes				No		No																		EBITDA

		Technical Default Landlord Protection		Yes		Yes		Yes		Yes				Yes		Yes				Single Asset Leases										2019 ERI Guid Rent		110300		717111		6.5014596555				11%				0.6896955999

		Default Adjusted Rent to Revenue Coverage		1.1		1.2		1.2		1.4				1.2		1.4				PENN-Meadows Lease		2.3%		$   6,075						2019 BYD Guid Rent		103600		805000		7.7702702703				10%				0.7742245732

		Competitive Radius Landlord Protection		Yes		Yes		Yes		Yes				Yes		Yes				Casino Queen Lease		1.4%		$   3,631						2019 PENN Guid Rent		814250		1511000		1.8556954252				78%				1.4532339505

		Full NNN Tenant Obligations		Yes		Yes		Yes		Yes				Yes		Yes				Single Asset Lease Total		3.6%

		Tenant Capex Minimum Obligation		Yes		Yes		Yes		Yes				Yes		Yes																												2.91

		Renewal of all or none at prevailing terms/rent		Yes		Yes		Yes		Yes				Yes		Yes				Mortgages

		Replacement Tenant Landlord Approval Requirements		Yes		Yes		Yes		Yes				Yes		Yes														REVENUE MIX

		Requirement for Tenant to Transition License 		Yes		Yes		Yes		Yes				Yes		Yes				BYD (Belterra) (4)		0.6%		$   1,602																Gaming %

																				ERI (Lumière Place)		2.1%		$   5,591												q12019

																				Mortgage Total		2.7%														GAMING REV		TOTAL REV

				Mortgages						TRS				 						TRS										2019 ERI Guid Rent		110300		10.7%		470851		635823		0.7405378541		0.07944495

				BYD (Belterra) (4)		ERI (Lumière Place)				Hollywood Baton Rouge & Perryville										Hollywood Baton Rouge & Perryville		3.1%		$   8,309						2019 BYD Guid Rent		103600		10.1%		620253		827288		0.7497425322		0.0755466871

		Property Count		1		1				2																				2019 PENN Guid Rent		814250		79.2%		1034511		1282571		0.8065916039		0.6387854043

		Commencement Date		10/15/18		10/1/18																										1028150										0.7937770414

		Current Interest Rate		11.11%		9.09%

		Credit Enhancement		Guarantee from Master Lease Entity		Corporate Guarantee







																								$   266,056



																				TRS Revenue				$   32,993

																				TRS Operating Expenses				$   19,022

																				TRS G&A Allocation				$   5,662

																								$   8,309





				Master Leases										Single Asset Leases



				Penn Master Lease		Penn Amended Pinnacle Master Lease		Eldorado Master Lease		Boyd Master Lease				PENN-Meadows Lease		Casino Queen Lease				Q1 2019 Cash EBITDA By Segment



		Escalator Details

		Yearly Base Rent Escalator Maximum		2%		2%		2%		2%				5% (1)		2%

		Coverage as of Tenants latest Earnings Report		1.88		1.83		2.2		1.9				1.99		1.39 (2)

		Minimum Escalator Coverage Governor		1.8		1.8		1.2 (3)		1.8				2		1.8

		Yearly Anniversary for Realization		Nov-19		May-19		Oct-19		May-19				Oct-19		Feb-19

		Percentage Rent Reset Details

		Reset Frequency		5 years		2 years		2 years		2 years				2 years		5 years

		Next Reset		Nov-23		May-20		Oct-20		May-20				Oct-20		Feb-24



		1. Meadows yearly escalator is 5% until a breakpoint where it resets to 2%.

		2. Not a public reporting entity, number certified by tenant as of December 31, 2018
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Transaction History (for old)

		GLPI Transaction History





		Date Closed		Properties		Purchase Price		Initial Cash Yield/Rent		Cap Rate

		10/15/18		Plainridge Park Casino		$   250.9		$   25.0		10.0%

				PENN/PNK Lease Adjustment				$   13.9

		10/15/18		Belterra Park (Mortgage)		$   57.7		$   6.4		11.1%

		10/1/18		Lumiere (Mortgage)		$   246.0		$   22.4		9.1%

		10/1/18		Tropicana Atlantic City		$   992.5		$   87.6		8.8%

				Tropicana Evensville

				Tropicana Laughlin

				Tropicana Casino Greenville

				Belle of Baton Rouge

		5/1/17		1st Jackpot Casino		$   82.9		$   9.0		10.9%

				Resorts Casino&Hotel Tunica

		9/9/16		Meadows Racetrack and Casino		$   323.3		$   25.4		7.9%

		4/28/16		Ameristar Casino Resort Spa Black Hawk		$   4,779.0		$   377.0		7.9%

				Ameristar Casino Hotel East Chicago

				Belterra Casino Resort

				Ameristar Casino Hotel Council Bluffs

				L'Auberge Casino & Hotel Baton Rouge

				Boomtown Casino & Hotel Bossier City

				L'Auberge Casino Resort Lake Charles

				Boomtown Casino New Orleans

				Ameristar Casino Hotel Vicksburg

				Ameristar Casino Hotel Kansas City

				Ameristar Casino Resort Spa St. Charles

				River City Casino & Hotel

				Cactus Petes

				The Horseshu

		1/23/14		Casino Queen		$   140.7		$   14.0		9.95%

				TOTAL		$   6,873.0		$   580.7		8.45%





Tax Rates



										Estimated Gaming Tax Rates by State

																																								43,393,770		433,938



				Direct Tax Rate																																				3127441.37		1050466.429467

		Rhode Island		72.6%

		Maryland		67.0%																																						1,643,037

		New York		66.0%

		West Virginia		58.0%																																						0.5253614829

		Pennsylvania		55.0%

		Delaware		52.0%

		Illinois		50.0%

		Maine		47.8%

		New Mexico		46.0%

Donovan: Donovan:
gaming tax 26%, horseman's tax 20%

		Oklahoma		41.0%

		Maine		39.0%

		Indiana		35.0%

		Florida		35.0%		54%

		Average		35.6%

		Kansas		27.0%

		Connecticut		25.0%

		Iowa		22.0%

		Louisiana		21.5%

		Missouri		21.0%

		Colorado		20.0%

		Michigan		18.0%

		Mississippi		11.2%

		New Jersey		9.3%

		South Dakota		8.0%						Source: State Gaming Commissions; Wells Fargo Securities, LLC's estimates.

		Nevada		6.8%



				35.6%







		Ohio		33%		proposed































Direct Tax Rate	

Rhode Island	Maryland	New York	West Virginia	Pennsylvania	Delaware	Illinois	Maine	New Mexico	Oklahoma	Maine	Indiana	Florida	Average	Kansas	Connecticut	Iowa	Louisiana	Missouri	Colorado	Michigan	Mississippi	New Jersey	South Dakota	Nevada	0.72599999999999998	0.67	0.66	0.57999999999999996	0.55000000000000004	0.52	0.5	0.47799999999999998	0.46	0.41000000000000003	0.39	0.35	0.35	0.3558958333333333	0.27	0.25	0.22	0.215	0.21	0.2	0.18	0.112	9.2499999999999999E-2	0.08	6.8000000000000005E-2	





MGM MIRAGE, based in Las Vegas, Nevada, is a leading hotel/gaming company.  MGM Mirage closed its merger with Mandalay Resort Group on April 25, 2005 and currently owns 24 hotel & casino properties in Nevada, Mississippi and Michigan.  Also, the company has interests in three properties in Nevada, New Jersey and United Kingdom.  The company operates The Mirage, Bellagio, Treasure Island, Mandalay Bay, Luxor, Excalibur, Circus Circus, and Slots-A-Fun in Las Vegas, Beau Rivage in Biloxi and Gold Strike in Tunica, Mississippi.  In addition, the company owns a 50% interest in the Monte Carlo on the Las Vegas strip.  Further, MGM MIRAGE owns interest in the Borgata in Atlantic City via a 50-50% joint venture with Boyd Gaming.  Post merger, MGM MIRAGE's hotel-casino properties contained approximately 55,227 rooms, approximately 2.23 million square feet of casino space, 47,168 slot machines and 1,929 table games.  Currently, MGM Mirage broke ground on a $975 million, 600-room resort hotel in Macau S.A.R., a 50-50% joint venture with Pansy Ho.  MGM Grand Macau will contain 300 table games and 1,000 slot machines.  Further, MGM Mirage announced plans to develop a multi-billion dollar, mixed-use urban development on the Las Vegas Strip named Project CityCenter.



Property Detail List





		PENN Master Lease (20 Properties)		Location		Date Acquired		Tenant/Operator

		Hollywood Casino Lawrenceburg		Lawrenceburg, IN		11/1/13		PENN

		Hollywood Casino Aurora		Aurora, IL		11/1/13		PENN

		Hollywood Casino Joliet		Joliet, IL		11/1/13		PENN

		Argosy Casino Alton		Alton, IL		11/1/13		PENN

		Hollywood Casino Toledo		Toledo, OH		11/1/13		PENN

		Hollywood Casino Columbus		Columbus, OH		11/1/13		PENN

		Hollywood Casino at Charles Town Races		Charles Town, WV		11/1/13		PENN

		Hollywood Casino at Penn National Race Course		Grantville, PA		11/1/13		PENN

		M Resort		Henderson, NV		11/1/13		PENN

		Hollywood Casino Bangor		Bangor, ME		11/1/13		PENN

		Zia Park Casino		Hobbs, NM		11/1/13		PENN

		Hollywood Casino Gulf Coast		Bay St. Louis, MS		11/1/13		PENN

		Argosy Casino Riverside		Riverside, MO		11/1/13		PENN

		Hollywood Casino Tunica		Tunica, MS		11/1/13		PENN

		Boomtown Biloxi		Biloxi, MS		11/1/13		PENN

		Hollywood Casino St. Louis		Maryland Heights, MO		11/1/13		PENN

		Hollywood Gaming Casino at Dayton Raceway		Dayton, OH		11/1/13		PENN

		Hollywood Gaming Casino at Mahoning Valley Race Track		Youngstown, OH		11/1/13		PENN

		Resorts Casino Tunica		Tunica, MS		5/1/17		PENN								 

		1st Jackpot Casino		Tunica, MS		5/1/17		PENN



		PENN Operated Amended Pinnacle Master Lease (12 Properties)

		Ameristar Black Hawk		Black Hawk, CO		4/28/16		PENN

		Ameristar East Chicago		East Chicago, IN		4/28/16		PENN

		Ameristar Council Bluffs		Council Bluffs, IA		4/28/16		PENN

		L&apos;Auberge Baton Rouge		Baton Rouge, LA		4/28/16		PENN

		Boomtown Bossier City		Bossier City, LA		4/28/16		PENN

		L&apos;Auberge Lake Charles		Lake Charles, LA		4/28/16		PENN

		Boomtown New Orleans		New Orleans, LA		4/28/16		PENN

		Ameristar Vicksburg		Vicksburg, MS		4/28/16		PENN

		River City Casino & Hotel		St. Louis, MO		4/28/16		PENN

		Cactus Pete’s		Jackpot, NV		4/28/16		PENN

		Horseshu 		Jackpot, NV		4/28/16		PENN

		Plainridge Park Casino		Plainridge, MA		10/15/18		PENN



		ERI Master Lease (5 Properties)		Location		Date Acquired		Tenant/Operator

		Tropicana Atlantic City		Atlantic City, NJ		10/1/18		ERI

		Tropicana Evansville		Evansville, IN		10/1/18		ERI

		Tropicana Laughlin		Laughlin, NV		10/1/18		ERI

		Trop Casino Greenville		Greenville, MS		10/1/18		ERI

		Belle of Baton Rouge		Baton Rouge, LA		10/1/18		ERI



		BYD Master Lease (3 Properties)

		Belterra Casino Resort		Florence, IN		4/28/16		BYD

		Ameristar Kansas City		Kansas City, MO		4/28/16		BYD

		Ameristar St. Charles		St. Charles, MO		4/28/16		BYD

		Single Asset Leases

		The Meadows Racetrack and Casino		Washington, PA		9/9/16		PENN

		Casino Queen		East St. Louis, IL		1/23/14		Casino Queen



		Mortgaged Properties

		Belterra Park Gaming & Entertainment Center		Cincinnatti, OH				BYD

		Lumière Place		St. Louis, MO				ERI



		TRS Properties

		Hollywood Casino Baton Rouge		Baton Rouge, LA		11/1/13		GLPI

		Hollywood Casino Perryville		Perryville, MD		11/1/13		GLPI





Transaction History

		GLPI Transaction History





		Date Closed		Properties		Purchase Price		Initial Cash Yield/Rent		Cap Rate

		10/15/18		Plainridge Park Casino		$   250.9		$   25.0		10.0%

				PENN/PNK Lease Adjustment				$   13.9

		10/15/18		Belterra Park (Mortgage)		$   57.7		$   6.4		11.1%

		10/1/18		Lumiere (Mortgage)		$   246.0		$   22.4		9.1%

		10/1/18		Tropicana Atlantic City		$   992.5		$   87.6		8.8%

				Tropicana Evensville

				Tropicana Laughlin

				Tropicana Casino Greenville

				Belle of Baton Rouge

		5/1/17		1st Jackpot Casino		$   82.9		$   9.0		10.9%

				Resorts Casino&Hotel Tunica

		9/9/16		Meadows Racetrack and Casino		$   323.3		$   25.4		7.9%

		4/28/16		Ameristar Casino Resort Spa Black Hawk		$   4,779.0		$   377.0		7.9%

				Ameristar Casino Hotel East Chicago

				Belterra Casino Resort

				Ameristar Casino Hotel Council Bluffs

				L'Auberge Casino & Hotel Baton Rouge

				Boomtown Casino & Hotel Bossier City

				L'Auberge Casino Resort Lake Charles

				Boomtown Casino New Orleans

				Ameristar Casino Hotel Vicksburg

				Ameristar Casino Hotel Kansas City

				Ameristar Casino Resort Spa St. Charles

				River City Casino & Hotel

				Cactus Petes

				The Horseshu

		1/23/14		Casino Queen		$   140.7		$   14.0		9.95%

				TOTAL		$   6,873.0		$   580.7		8.45%





Debt

				Debt as of October 30, 2018 (1)



				Unsecured $1,100M Revolver				$0

				Unsecured Term Loan A

				Unsecured Term Loan A-1				525

				4.375% Senior Unsecured Notes Due 2018				0

				4.875% Senior Unsecured Notes Due 2020				1,000

				4.375% Senior Unsecured Notes Due 2021				400

				5.375% Senior Unsecured Notes Due 2023				500

				5.250% Senior Unsecured Notes Due 2025				850

				5.375% Senior Unsecured Notes Due 2026				975

				5.750% Senior Unsecured Notes Due 2028				500

				5.300% Senior Unsecured Notes Due 2029				750

				Capital Lease				1

				Total Debt				$5,501

				Cash & Cash Equivalents				$1,163

				Net Debt				$4,338



				2018 Projected EBITDA				$927

				Net Debt / EBITDA				4.7x  



																				Notes		Term Loans		Revolver (used)		Revolver (unused)



																2019		0

																2020		217		217

																2021		849		400		449

																2022		0

																2023		500		500				0		1,175

																2024		400		400								5,741

																2025		850		850								5,741

																2026		975		975								5,500

																2027		0										241

																2028		500		500

																2029		750		750

																2030		700		700

																										Standard & Poor's

																										BBB-



																										Fitch

																										BBB-



																										Moody's

																										Ba1





2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	217	849	0	500	400	850	975	0	500	750	700	



Notes	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	217	400	500	400	850	975	500	750	700	Term Loan	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	449	Revolver	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	0	Unused Revolver	

2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	1175	















Dividend

				Years		Quarter		Dividend

																																														Press release

				1		1Q14		0.52

				1.25		2Q14		0.52																																										properties		rent		cost

				1.5		3Q14		0.52																																						Queen				1		14		140

				1.75		4Q14		0.52																																						Pinnacle				14		377		4,750

				2		1Q15		0.545																																						Meadows				1		26		302

				2.25		2Q15		0.545																																						Tunica				2		9		83

				2.5		3Q15		0.545																																						Tropicana				6		110		1,210

				2.75		4Q15		0.545																																						Penn / PNK				2		45		308

				3		1Q16		0.56

				3.25		2Q16		0.56																																										26		581		6,793		11.7019810508

				3.5		3Q16		0.6																																										26

				3.75		4Q16		0.6				CAGR		Growth		3 yr CAGR		3 yr Growth

				4		1Q17		0.62

				4.25		2Q17		0.62				5.6%		19.2%		6.0%																														Debt

				4.5		3Q17		0.63				5.6%		21.2%		6.6%																														4/11/16				400

				4.75		4Q17		0.63				5.3%		21.2%		6.6%																														4/11/16				975

				5		1Q18		0.63				4.9%		21.2%		4.9%																														5/7/18				1,000

				5.25		2Q18		0.63				4.6%		21.2%		4.9%																														9/26/18				1,100

				5.5		3Q18		0.63				4.4%		21.2%		4.9%																																		3,475

				5.75		4Q18		0.68				5.8%		30.8%		7.7%

				6		1Q19		0.68				5.5%		30.8%		6.7%																														Equity				shares

				6.25		2Q19		0.68				5.2%		30.8%		6.7%																														PNK				56,000

				6.5		3Q19		0.68				5.0%		30.8%		4.3%																																		28,750

				6.75		4Q19		0.68				4.8%		30.8%		4.3%																														ATM				5,187

				7		1Q20		0.68				4.6%		30.8%		3.1%																																		89,937





1Q14	2Q14	3Q14	4Q14	1Q15	2Q15	3Q15	4Q15	1Q16	2Q16	3Q16	4Q16	1Q17	2Q17	3Q17	4Q17	1Q18	2Q18	3Q18	4Q18	1Q19	0.52	0.52	0.52	0.52	0.54500000000000004	0.54500000000000004	0.54500000000000004	0.54500000000000004	0.56000000000000005	0.56000000000000005	0.6	0.6	0.62	0.62	0.63	0.63	0.63	0.63	0.63	0.68	0.68	





AFFO

				# Years		Year		AFFO				CAGR		Growth

				0		2014		$   2.61

				1		2015		$   2.72				4.2%		4.2%

				2		2016		$   3.00				7.2%		14.9%

				3		2017		$   3.15				6.5%		20.7%

				4		2018		$   3.18				5.1%		21.8%

				5		2019 Guidance		$   3.415				5.5%		30.8%

				6

				7

				8

				9

				10































2014	2015	2016	2017	2018	2019 Guidance	2.61	2.72	3	3.15	3.18	3.415	





Summary Stats

								Stock Price		Shares Outstanding		Total Equity		Total Liabilities		Total Enterprise Value $BIL

				3/31/19		Market Cap		38.57		214211.932		8262154.21724		6439148		$   14.7								44%		Debt / Enterprise Value

						Yield		38.57										2.72		7.1%

						Dividend Payout				AFFO $183mm Q1'19		Total Dividends		145664.11376		79.6%

								Annualized Total Return (2)

								Spin - Now (11/1/2013-5/1/2019)				0.0676280457

								GLPI		10.4%

								RMZ 		9.0%

								Annualized Total Return (2)

								Spin - Now (11/1/13 - 5/1/19)

								GLPI		10.4%

								RMZ 		9.0%



								GLPI beta		0.70





Lease Details



				Master Leases										Single Asset Leases



				Penn Master Lease		Penn Amended Pinnacle Master Lease		Eldorado Master Lease		Boyd Master Lease				PENN-Meadows Lease		Casino Queen Lease				Q1 2019 Cash NOI/EBITDA By Segment

		Cash EBITDA Q1 2019 %		42.7%		30.6%		8.2%		9.0%				2.3%		1.4%

		Property Count		20		12		5		3				1		1				Master Leases

		Number of States Represented		10		8		5		2				1		1				Penn Master Lease		42.7%		$   113,659						Public Company Counterpart Total								95.5%

		Commencement Date		11/1/13		4/28/16		10/1/18		10/15/18				9/9/16		1/23/14				Penn Amended Pinnacle Master Lease		30.6%		$   81,317

		Initial Term		15 years		10 years		15 years		10 (1)				10		15				Eldorado Master Lease		8.2%		$   21,910

		Renewal Terms		20 (4x5 years)		25 (5x5 years)		20 (4x5 years)		25 (5x5 years)				19 (3x5years, 1x4 years)		20 (4x5 years)				Boyd Master Lease		9.0%		$   23,962

		Corporate Guarantee		Yes		Yes		Yes		No				Yes		No				Master Lease Total		90.5%

		Master Lease with Cross Collateralization		Yes		Yes		Yes		Yes				No		No

		Technical Default Landlord Protection		Yes		Yes		Yes		Yes				Yes		Yes				Single Asset Leases

		Default Adjusted Rent to Revenue Coverage		1.1		1.2		1.2		1.4				1.2		1.4				PENN-Meadows Lease		2.3%		$   6,075

		Competitive Radius Landlord Protection		Yes		Yes		Yes		Yes				Yes		Yes				Casino Queen Lease		1.4%		$   3,631

		Full NNN Tenant Obligations		Yes		Yes		Yes		Yes				Yes		Yes				Single Asset Lease Total		3.6%

		Tenant Capex Minimum Obligation		Yes		Yes		Yes		Yes				Yes		Yes

		Renewal of all or none at prevailing terms/rent		Yes		Yes		Yes		Yes				Yes		Yes				Mortgages

		Requirement for Tenant to Transition License 		Yes		Yes		Yes		Yes				Yes		Yes				BYD (Belterra) (4)		0.6%		$   1,602

		Landlord Approva																		ERI (Lumière Place)		2.1%		$   5,591

																				Mortgage Total		2.7%

				Mortgages						TRS				 						TRS

				BYD (Belterra) (4)		ERI (Lumière Place)				Hollywood Baton Rouge & Perryville										Hollywood Baton Rouge & Perryville		3.1%		$   8,309

				0.6%		2.1%				3.1%

		Property Count		1		1				2

		Commencement Date		10/15/18		10/1/18

		Current Interest Rate		11.11%		9.09%

		Credit Enhancement		Guarantee from Master Lease Entity		Corporate Guarantee







																								$   266,056



																				TRS Revenue				$   32,993

																				TRS Operating Expenses				$   19,022

																				TRS G&A Allocation				$   5,662

																								$   8,309





				Master Leases										Single Asset Leases



				Penn Master Lease		Penn Amended Pinnacle Master Lease		Eldorado Master Lease		Boyd Master Lease				PENN-Meadows Lease		Casino Queen Lease				Q1 2019 Cash EBITDA By Segment



		Escalator Details

		Yearly Base Rent Escalator Maximum		2%		2%		2%		2%				5% (2)		2%

		Coverage as of Tenants latest Earnings Report		1.89		1.83		1.9		1.9				1.9		1.36 (5)

		Minimum Escalator Coverage Governor		1.8		1.8		1.2 (3)		1.8				2		1.8

		Yearly Anniversary for Realization		Nov-19		May-19		Oct-19		May-19				Oct-19		Feb-19

		Percentage Rent Reset Details

		Reset Frequency		5 years		2 years		2 years		2 years				2 years		5 years

		Next Reset		Nov-23		May-20		Oct-20		May-20				Oct-20		Feb-24
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Sheet3





Forecast

				2018 Financial Projections (1)												Prior Forecast								Budget



								Guidance



				Net Revenue				$1,018.9								1,020.5		-1.6						1,022.4		-3.5

				Adjusted EBITDA				889.4								890.1		-0.7						889.2		0.2

				Net Income				412.2								433.1		-20.9						430.9		-18.7

				Funds From Operations				511.0								531.7		-20.7						529.5		-18.5

				Adj. Funds From Operations				666.1								675.9		-9.8						674.0		-7.9



				Net Income, Per Share				1.92								2.01		-0.09						2.00		-0.08

				FFO, Per Share

				AFFO, Per Share





																				Financial Snapshot																Pro Forma Dividend						2.52



								($ in millions)				FYE 2018		2019E						($ in millions)				FYE 2018		2019E										Closing Price 8/31						35.79



								Adjusted EBITDA				$926.6		$1,035.7						Adjusted EBITDA				$926.6		$1,035.7										Yield						7.0%



								FFO				$465.4		$652.6						FFO				$465.4		$652.6



								AFFO				$683.6		$732.3						AFFO				$683.6		$732.3







Charts

				Rent																		FFO										AFFO

				PENN		461,669				52.1%																						2015		322

				PNK		410,726				46.3%												2015		224								2016		542

				Casino Queen		14,525				1.6%												2016		385								2017		669

																						2017		482				CAGR				2018		684				CAGR

						886,920																2018		465				23.86%				2019E		732				17.85%

																						2019E		653













PENN	PNK	Casino Queen	461669.28659294039	410726.05573402735	14524.929968528002	

2015	2016	2017	2018	2019E	224	385	482	465	653	

2015	2016	2017	2018	2019E	322	542	669	684	732	

Rent

		Gaming and Leisure Properties

		Rent Calculation				2018



		PENN

		Fixed Building Rent				240,464

		OH Tracks Building Rent				11,300										PENN		Queen		PNK		Meadows				2018 Rent

		Tunica Acquisition				5,880

		ASC Reduction				(4,228)						Building Rent				269,452		9,101		298,445		14,341				591,339

		Escalator				16,036

		Adjusted Building Rent				269,452						Fixed Land				93,969		2,712		44,141		0				140,822

												Variable Land				98,249		2,712		43,382		11,445				155,787

		Fixed Land Rent				46,740						Meadows PA Adjustment				0		0		0		(1,135)				(1,135)

		OH Casinos Fixed Land Rent				42,857						Meadows Mineral Deposits				0		0		0		108				108

		OH Tracks Fixed Land Rent				3,825																										Test

		Tunica Acquisition				1,560						Total Rent				461,669		14,525		385,968		24,758				886,920				886,920		0

		ASC Reduction				(1,014)

		Total Fixed Land Rent				93,969

												Total Fixed				363,421		11,813		342,586		14,341				732,161

		Variable Land Rent				46,740						Total Variable				98,249		2,712		43,382		10,417				154,760				886,920		0

		Variable Adjustment - Year 6				(1,968)

		Ohio Casinos Variable Land Rent				49,105						Fixed %				79%		81%		89%		58%				83%

		Ohio Variable Land - Prior Adjustment				0

		OH Tracks Variable Land Rent				3,825						% of Total Rent				52.1%		1.6%		43.5%		2.8%

		Tunica Acquisition				1,560

		ASC Reduction				(1,014)														46.3%																fixed rent subject to escalator

		Total Variable Land Rent				98,249																														81%



		Total Rent - PENN				461,669



		PENN Land Lease Rent Adjustment				(2,845)						RENT COVERAGE				Rent		Coverage		Implied EBITDA



												PENN				461,669		1.85		854,088

		Queen										PNK				385,968		1.86		717,901

		Fixed Building Rent				8,576						Meadows				24,758		2.07		51,249

		Escalator				525						Queen				14,525		1.70		24,692

		Adjusted Building Rent				9,101

												TOTAL				886,920		1.86		1,647,930

		Percentage Rent				5,424



		Total Rent - Queen				14,525





		Pinnacle w/ Meadows

		Fixed Building Rent - Master Lease				288,717

		Fixed Building Rent - Meadows				13,658

		Escalator - Master Lease				9,728

		Escalator - Meadows				683

		Adjusted Building Rent				312,786



		Fixed Land Rent - Master Lease				44,141

		Fixed Land Rent - Meadows				5,722

		Total Fixed Land Rent				49,864



		Variable Land Rent - Master Lease				44,141

		Variable Land Rent - Meadows				5,722

		Variable Adjustment - Master Lease				(760)

		Variable Adjustment - Meadows				0

		Total Variable Land Rent				49,104



		Adjustment for PA Loan				(1,135)

		Meadows Mineral Deposits				108



		Total PNK Rent				410,726



		Total Master Lease				385,968

		Total Meadows				24,758





		TOTAL CASH RENT				884,075























































































Rent details slide



				Penn National Gaming								Pinnacle Entertainment

				Cash Rent Components				Amount1				Cash Rent Components				Amount1				Notes



				Master Lease								Master Lease

				Fixed Building Rent				253.4				Fixed Building Rent				289

				Escalator				16.0				Escalator				9.7

				Total Building Rent				$   269.5				Total Building Rent				$   298.4				Rent subject to 2% escalator annually, with 1.80x rent coverage test

				Fixed Land Rent				$   94.0				Fixed Land Rent				$   44.1				Permanently fixed



				Variable Land Rent2				$   49.1				Variable Land Rent3				$   43.5				Rent adjusted by 4% of the increase/decrease of property net revenue over the prior period

				Variable Land Rent (OH)				$   49.1												Rent equal to 20% of property net revenues, adjusted monthly

				Total Variable Land Rent				$   98.2				Total Variable Land Rent				$   43.5



				Total Master Lease Rent				$   461.7				Total Master Lease Rent				$   386.0



												Meadows Lease

												Fixed Building Rent				$   13.7

												Escalator				$   0.7

												Total Building Rent				$   14.3				Rent subject to 5% escalator annually, with a rent coverage test of 1.90x in 2019 and 2.0x thereafter; annual escalator decreases to 2% after 10 years or when rent exceeds $31mm

												Variable Land Rent3				$   10.4				Rent adjusted by 4% of the increase/decrease of property net revenue over the prior period



												Total Meadows Rent				$   24.7









								461.7								410.7

								461.7								410.7

								0.000								0.020





Rent Coverage Comparison

		NNN		2.9x

		O		2.8x

		GLPI		1.8x

		VTR (Blended NNN)		1.3x

		SNH		1.3x

		HCP         (Senior Housing)		1.2x

				1.8833333333





NNN	O	GLPI	VTR (Blended NNN)	SNH	HCP         (Senior Housing)	2.9	2.8	1.8	1.3	1.3	1.2	





Fast Facts























								Fast Facts



								38								14

								Properties								States



								15.4M				5,246								7,467

								Property Sq. Footage				Acres Owned or Leased								Hotel Rooms





Properties

				Location				Approx. Property Sq. Footage (1)				Owned              Acreage				Leased             Acreage (2)				Hotel                   Rooms





		Hollywood Casino Lawrenceburg		Lawrenceburg, IN				634,000				73.1				32.1				295

		Hollywood Casino Aurora		Aurora, IL				222,189				0.4				1.7

		Hollywood Casino Joliet		Joliet, IL				322,446				275.6								100

		Argosy Casino Alton		Alton, IL				124,569				0.2				3.6

		Hollywood Casino Toledo		Toledo, OH				285,335				42.3

		Hollywood Casino Columbus		Columbus, OH				354,075				116.2

		Hollywood Casino at Charles Town Races		Charles Town, WV				511,249				298.6								150

		Hollywood Casino at Penn National Race Course		Grantville, PA				451,758				573.7

		M Resort		Henderson, NV				910,173				83.5								390

		Hollywood Casino Bangor		Bangor, ME				257,085				6.4				37.9				152

		Zia Park Casino (3)		Hobbs, NM				109,067				317.4

		Hollywood Casino Gulf Coast		Bay St. Louis, MS				425,920				578.7								291

		Argosy Casino Riverside		Riverside, MO				450,397				37.9								248

		Hollywood Casino Tunica		Tunica, MS				315,831								67.7				494

		Boomtown Biloxi		Biloxi, MS				134,800				1.5				1.0

		Hollywood Casino St. Louis		Maryland Heights, MO				645,270				222.4								502

		Hollywood Gaming at Dayton Raceway		Dayton, OH				191,037				119.7

		Hollywood Gaming at Mahoning Valley Race Course		Youngstown, OH				177,448				193.4

		1st Jackpot Casino (Formerly Bally's Casino Tunica)		Tunica, MS				78,941				52.9				93.8

		Resorts Casino Tunica		Tunica, MS				319,823								86.6				201

		Ameristar Black Hawk		Black Hawk, CO				775,744				104.1								535

		Ameristar East Chicago		East Chicago, IN				509,867								21.6				288

		Ameristar Council Bluffs (3)		Council Bluffs, IA				312,047				36.2				22.6				160

		L'Auberge  Baton Rouge		Baton Rouge, LA				436,461				99.1								205

		Boomtown Bossier City		Bossier City, LA				281,747				21.8								187

		L'Auberge Lake Charles		Lake Charles, LA				1,014,497								234.5				995

		Boomtown New Orleans		New Orleans, LA				278,227				53.6								150

		Ameristar Vicksburg		Vicksburg, MS				298,006				74.1								148

		River City Casino and Hotel		St. Louis, MO				431,226								83.4				200

		Jackpot Properties (4)		Jackpot, NV				419,800				79.5								416

		Plainridge Park Casino		Plainville, MA				196,473				87.9

		The Meadows Racetrack and Casino (3)		Washington, PA				417,921				155.5



		Total PENN						12,293,429				3,705.7				686.5				6,107







				Location				Approx. Property Sq. Footage (1)				Owned              Acreage				Leased             Acreage (2)				Hotel                   Rooms





		Belterra Park Gaming & Entertainment (5)		Cincinnati, OH				372,650				160.0

		Belterra Casino Resort (3)		Florence, IN				782,393				167.1				148.5				662

		Ameristar Kansas City		Kansas City, MO				763,939				224.5				31.4				184

		Ameristar St. Charles		St. Charles, MO				1,272,938				241.2								397



		Total BYD						3,191,920				792.8				179.9				1,243

		Lumiere Place (5)		St. Louis, MO				1,020,782				18.5								494

		Tropicana Atlantic City		Atlantic City, NJ				4,232,018				18.3								2,366

		Tropicana Evansville		Evansville, IN				754,833				18.4				10.2				338

		Tropicana Laughlin		Laughlin, NV				936,453				93.6								1,487

		Trop Casino Greenville		Greenville, MS				94,017								7.4				40

		Belle of Baton Rouge		Baton Rouge, LA				386,398				13.1				0.8				288



		Total ERI						7,424,501				161.9				18.4				5,013

		Other Owned Buildings and Land (6)		Various				23,400				3.9

		Casino Queen		East St. Louis, IL				330,502				67.2								157

		TRS Properties

		Hollywood Casino Baton Rouge		Baton Rouge, LA				95,318				25.1

		Hollywood Casino Perryville		Perryville, MD				97,961				36.4



		Total - All Properties						23,457,031				4,793.0				884.8				12,520





TEV

				MSCI										Triple Nets

																																								10/31/18

		1		SPG		90,089.98						1		O		24,363.33										SNLTable

		2		PLD		56,910.40						2		ARE		19,209.22										Institution Name 		SNL Institution Key 		Ticker 		Total Enterprise Value ($M)

		3		PSA		41,368.40						3		VER		14,530.05

		4		EQR		33,982.56						4		WPC		11,639.68

		5		BXP		32,960.09						5		GLPI		11,542.77

		6		DLR		32,819.74						6		OHI		11,408.59								DATA		Acadia Realty Trust		103085		AKR		4,687.4

		7		AVB		32,099.46						7		VICI		11,224.69										Agree Realty Corporation		103154		ADC		2,630.9								215

		8		VTR		31,658.68						8		MGP		11,013.41										Alexander's, Inc.		107230		ALX		2,513.8								34

		9		VNO		24,399.44						9		NNN		10,731.76										Alexandria Real Estate Equities, Inc.		111908		ARE		19,209.2								7310

		10		O		24,363.33						10		STOR		8,745.87										Altisource Residential Corporation		4345051		RESI		1,628.4

		11		ESS		23,099.60						11		EPR		8,410.33										American Assets Trust, Inc.		4270741		AAT		3,680.1								5500

		12		HCP		20,438.90						12		SRC		5,462.45										American Campus Communities, Inc.		4092925		ACC		8,530.3								386

		13		ARE		19,209.22						13		STAG		4,170.47										American Homes 4 Rent		4392539		AMH		10,838.6								13196

		14		HST		17,835.30						14		SIR		4,139.89										American Housing Income Trust, Inc.		4623808		AHIT		NA

		15		IRM		17,274.70						15		LXP		4,079.26										American Tower Corporation (REIT)		4290489		AMT.REIT		86,990.8

		16		EXR		16,899.10						16		SRG		3,378.33										Apartment Investment and Management Company		103180		AIV		11,988.0

		17		MAA		16,366.31						17		GNL		3,185.64										Apple Hospitality REIT, Inc.		4187996		APLE		5,122.2

		18		UDR		15,689.03						18		ADC		2,630.91										Armada Hoffler Properties, Inc.		4379352		AHH		1,858.8

		19		REG		14,694.77						19		LTC		2,388.45										Ashford Hospitality Prime, Inc.		4384791		BHR		1,321.1

		20		VER		14,530.05						20		FCPT		2,301.03										Ashford Hospitality Trust, Inc.		4088185		AHT		4,714.8

		21		SLG		14,390.11						21		GTY		1,515.48										AvalonBay Communities, Inc.		103145		AVB		32,099.5

		22		FRT		12,989.33						22		GOOD		1,236.73										Bluerock Residential Growth REIT, Inc.		4214866		BRG		1,911.0

		23		MAC		12,975.15						23		OLP		902.19										Boston Properties, Inc.		112885		BXP		32,960.1

		24		KIM		12,735.84						24		CCP		NA										Brandywine Realty Trust		103209		BDN		4,432.0

		25		DRE		12,592.38						25		GPT		NA										Brixmor Property Group Inc.		4400077		BRX		10,276.3

		26		SUI		12,079.14																				BRT Realty Trust		102926		BRT		1,078.8

		27		AIV		11,987.96																				Camden Property Trust		103094		CPT		11,129.3

		28		WPC		11,639.68																				Care Capital Properties, Inc.		4587352		CCP		NA

		29		GLPI		11,542.77																				CareTrust REIT, Inc.		4531073		CTRE		1,996.9

		30		ELS		11,417.34																				CatchMark Timber Trust, Inc.		4108902		CTT		725.4

		31		OHI		11,408.59																				CBL & Associates Properties, Inc.		103092		CBL		5,542.5

		32		VICI		11,224.69																				Cedar Realty Trust, Inc.		102929		CDR		1,132.3

		33		CPT		11,129.32																				Chatham Lodging Trust		4245309		CLDT		1,439.7

		34		DEI		11,057.95																				Chesapeake Lodging Trust		4243207		CHSP		2,531.8

		35		MGP		11,013.41																				CIM Commercial Trust Corporation		4543503		CMCT		1,606.6

		36		AMH		10,838.64																				City Office REIT, Inc.		4426536		CIO		987.8

		37		NNN		10,731.76																				Clipper Realty Inc.		4622994		CLPR		1,450.8

		38		BRX		10,276.29																				Colony NorthStar, Inc.		4889095		CLNS		NA

		39		MPW		10,219.95																				Colony Starwood Homes		4423541		SFR		NA

		40		KRC		10,087.74																				Columbia Property Trust, Inc.		4088372		CXP		4,018.8

		41		FCE.A		10,020.08																				Communications Sales & Leasing, Inc.		4584941		UNIT		8,164.2

		42		LPT		9,512.98																				Community Healthcare Trust Incorporated		4584959		CHCT		662.6

		43		TCO		8,901.54																				Condor Hospitality Trust, Inc.		103226		CDOR		269.5

		44		STOR		8,745.87																				CoreCivic, Inc.		4056502		CXW		4,222.0

		45		ACC		8,530.32																				CorEnergy Infrastructure Trust, Inc.		4153194		CORR		699.9

		46		EPR		8,410.33																				CoreSite Realty Corporation		4258680		COR		5,902.0

		47		HPT		8,338.93																				Corporate Office Properties Trust		103010		OFC		4,607.5

		48		PK		8,256.86																				Cousins Properties Incorporated		102939		CUZ		4,604.1

		49		CONE		8,184.74																				Crown Castle International Corp. (REIT)		4417219		CCI.REIT		63,184.3

		50		HTA		8,033.42																				CubeSmart		4095755		CUBE		7,179.8

		51		SNH		7,684.66																				CyrusOne Inc.		4332673		CONE		8,184.7

		52		PGRE		7,653.75																				DCT Industrial Trust Inc.		4074543		DCT		NA

		53		HPP		7,326.62																				DDR Corp.		103044		DDR		NA

		54		SBRA		7,316.97																				DiamondRock Hospitality Company		4098626		DRH		2,976.1

		55		CUBE		7,179.77																				Digital Realty Trust, Inc.		4094311		DLR		32,819.7

		56		HIW		6,719.41																				Douglas Emmett, Inc.		4137375		DEI		11,058.0

		57		ESRT		6,511.07																				Duke Realty Corporation		102944		DRE		12,592.4

		58		LSI		6,177.93																				DuPont Fabros Technology, Inc.		4168311		DFT		NA

		59		RLJ		5,946.50																				Easterly Government Properties, Inc.		4573867		DEA		1,597.2

		60		COR		5,901.95																				EastGroup Properties, Inc.		102947		EGP		4,581.0

		61		WRI		5,619.53																				Education Realty Trust, Inc.		4095382		EDR		NA

		62		PSB		5,551.77																				Empire State Realty Trust, Inc.		4313470		ESRT		6,511.1

		63		CBL		5,542.48																				EPR Properties		113645		EPR		8,410.3

		64		RHP		5,493.33																				Equinix, Inc. (REIT)		4570011		EQIX.REIT		40,381.5

		65		SRC		5,462.45																				Equity Commonwealth		102958		EQC		1,372.8

		66		GEO		5,402.57																				Equity LifeStyle Properties, Inc.		103066		ELS		11,417.3

		67		FR		5,312.70																				Equity One, Inc.		113579				NA

		68		APLE		5,122.23																				Equity Residential		103054		EQR		33,982.6

		69		HR		4,951.29																				Essex Property Trust, Inc.		103163		ESS		23,099.6

		70		LHO		4,803.43																				Extra Space Storage Inc.		4092889		EXR		16,899.1

		71		DOC		4,756.67																				Farmland Partners Inc.		4426904		FPI		1,041.6

		72		AHT		4,714.77																				Federal Realty Investment Trust		102950		FRT		12,989.3

		73		WPG		4,690.31																				FelCor Lodging Trust Incorporated		103185		FCH		NA

		74		CLI		4,688.50																				First Industrial Realty Trust, Inc.		103177		FR		5,312.7

		75		AKR		4,687.40																				First Potomac Realty Trust		4088413		FPO		NA

		76		OFC		4,607.51																				First Real Estate Investment Trust of New Jersey		103080		FREVS		NA

		77		CUZ		4,604.07																				Forest City Realty Trust, Inc.		4001575		FCE.A		10,020.1

		78		EGP		4,580.96																				Four Corners Property Trust, Inc.		4625481		FCPT		2,301.0

		79		BDN		4,431.97																				Franklin Street Properties Corporation		4065591		FSP		1,833.7

		80		NHI		4,368.50																				Gaming and Leisure Properties, Inc.		4389214		GLPI		11,542.8

		81		STAR		4,260.36																				GEO Group, Inc.		4144107		GEO		5,402.6

		82		CXW		4,221.97																				Getty Realty Corp.		4066492		GTY		1,515.5

		83		RPAI		4,173.79																				GGP Inc.		103084		GGP		NA

		84		STAG		4,170.47																				Gladstone Commercial Corporation		4088076		GOOD		1,236.7

		85		SIR		4,139.89																				Gladstone Land Corporation		4264067		LAND		533.7

		86		PDM		4,082.14																				Global Healthcare REIT, Inc.		4328521		GBCS		47.0

		87		LXP		4,079.26																				Global Medical REIT Inc.		4677448		GMRE		608.0

		88		SHO		4,035.65																				Global Net Lease, Inc.		4307540		GNL		3,185.6

		89		SKT		4,034.75																				Global Self Storage, Inc.		4659472		SELF		48.0

		90		CXP		4,018.82																				Government Properties Income Trust		4226533		GOV		3,005.8

		91		PEB		3,829.76																				Gramercy Property Trust Inc.		4092552		GPT		NA

		92		UE		3,720.53																				Gyrodyne, LLC		4096690		GYRO		25.5

		93		REXR		3,717.51																				HCP, Inc.		102953		HCP		20,438.9

		94		QTS		3,704.51																				Healthcare Realty Trust Incorporated		103057		HR		4,951.3

		95		ROIC		3,694.26																				Healthcare Trust of America, Inc.		4132396		HTA		8,033.4

		96		AAT		3,680.10																				Hersha Hospitality Trust		4019891		HT		2,203.2

		97		NSA		3,639.12																				Highwoods Properties, Inc.		103169		HIW		6,719.4

		98		WRE		3,497.39																				HMG/Courtland Properties, Inc.		102954		HMG		5.8

		99		SRG		3,378.33																				Hospitality Properties Trust		103544		HPT		8,338.9

		100		XHR		3,237.59																				Host Hotels & Resorts, Inc.		4041118		HST		17,835.3

		101		GNL		3,185.64																				Hudson Pacific Properties, Inc.		4251328		HPP		7,326.6

		102		GOV		3,005.78																				Independence Realty Trust, Inc		4235858		IRT		1,792.8

		103		DRH		2,976.06																				InfraREIT, Inc. (REIT)		4573482		HIFR.REIT		2,214.3

		104		KRG		2,923.30																				Innovative Industrial Properties, Inc.		4835257		IIPR		397.6

		105		BFS		2,742.98																				InnSuites Hospitality Trust		103014		IHT		30.4

		106		PEI		2,707.22																				Investors Real Estate Trust		107231		IRET		1,496.6

		107		ADC		2,630.91																				Invitation Homes Inc.		4426247		INVH		21,206.8

		108		TRNO		2,630.85																				Iron Mountain Incorporated		4094831		IRM		17,274.7

		109		CHSP		2,531.84																				iStar Inc.		102921		STAR		4,260.4

		110		ALX		2,513.78																				Kilroy Realty Corporation		108109		KRC		10,087.7

		111		MNR		2,477.76																				Kimco Realty Corporation		102965		KIM		12,735.8

		112		LTC		2,388.45																				Kite Realty Group Trust		4092324		KRG		2,923.3

		113		INN		2,350.33																				Lamar Advertising Company (REIT)		4417220		LAMR.REIT		9,833.6

		114		FCPT		2,301.03																				LaSalle Hotel Properties		4004228		LHO		4,803.4

		115		SNR		2,258.39																				Lexington Realty Trust		103128		LXP		4,079.3

		116		RPT		2,203.43																				Liberty Property Trust		103190		LPT		9,513.0

		117		HT		2,203.25																				Life Storage, Inc.		103540		LSI		6,177.9

		118		CTRE		1,996.92																				LTC Properties, Inc.		102970		LTC		2,388.4

		119		TIER		1,987.80																				Macerich Company		103120		MAC		12,975.2

		120		AHH		1,858.82																				Mack-Cali Realty Corporation		103187		CLI		4,688.5

		121		FSP		1,833.65																				MedEquities Realty Trust, Inc.		4545446		MRT		528.2

		122		IRT		1,792.77																				Medical Properties Trust, Inc.		4095909		MPW		10,219.9

		123		NRE		1,702.20																				MGM Growth Properties LLC		4674180		MGP		11,013.4

		124		NXRT		1,648.03																				Mid-America Apartment Communities, Inc.		103123		MAA		16,366.3

		125		DEA		1,597.22																				Milestone Apartments Real Estate Investment Trust		4375190		MST.UN		NA

		126		GTY		1,515.48																				Monmouth Real Estate Investment Corporation		102974		MNR		2,477.8

		127		IRET		1,496.59																				Monogram Residential Trust, Inc.		4190766		MORE		NA

		128		CLDT		1,439.70																				National Health Investors, Inc.		102983		NHI		4,368.5

		129		EQC		1,372.78																				National Retail Properties, Inc.		103064		NNN		10,731.8

		130		UBA		1,330.56																				National Storage Affiliates Trust		4579197		NSA		3,639.1

		131		BHR		1,321.09																				New Senior Investment Group Inc.		4544851		SNR		2,258.4

		132		GOOD		1,236.73																				New York REIT, Inc.		4246025		NYRT		209.2

		133		WSR		1,227.48																				NexPoint Residential Trust, Inc.		4561930		NXRT		1,648.0

		134		UHT		1,168.24																				NorthStar Realty Europe Corp.		4608576		NRE		1,702.2

		135		CDR		1,132.26																				Omega Healthcare Investors, Inc.		103065		OHI		11,408.6

		136		OLP		902.19																				One Liberty Properties, Inc.		102988		OLP		902.2

		137		NYRT		209.20																				OUTFRONT Media Inc. (REIT)		4157548		OUT.REIT		4,806.5

		138		QCP		NA																				Pacific Office Properties Trust, Inc.		103043		PCFO		462.8

		139		CLNS		NA																				Paramount Group, Inc.		4323331		PGRE		7,653.8

		140		SFR		NA																				Park Hotels & Resorts Inc.		4813312		PK		8,256.9

		141		CCP		NA																				Parkway, Inc.		4774028		PKY		NA

		142		SBY		NA																				Pebblebrook Hotel Trust		4243454		PEB		3,829.8

		143		EQIX		ERROR:#N/A																				Pennsylvania Real Estate Investment Trust		102991		PEI		2,707.2

		144		EQY		ERROR:#N/A																				Physicians Realty Trust		4391353		DOC		4,756.7

		145		RAS		ERROR:#N/A																				Piedmont Office Realty Trust, Inc.		113477		PDM		4,082.1

		146		PKY		NA																				Potlatch Corporation		4062379		PCH		2,908.7

		147		FPO		NA																				Power REIT		103006		PW		22.5

		148		DFT		NA																				Preferred Apartment Communities, Inc.		4263486		APTS		4,418.8

		149		MORE		NA																				Presidential Realty Corporation		102990		PDNLB		NA

		150		FCH		NA																				Prologis, Inc.		103146		PLD		56,910.4

		151		HCN		NA																				PS Business Parks, Inc.		102999		PSB		5,551.8

		152		GGP		NA																				Public Storage		103016		PSA		41,368.4

		153		DCT		NA																				QTS Realty Trust, Inc.		4405219		QTS		3,704.5

		154		GPT		NA																				Quality Care Properties, Inc.		4745972		QCP		NA

		155		DDR		NA																				Ramco-Gershenson Properties Trust		103013		RPT		2,203.4

		156		EDR		NA																				Rayonier Inc.		4062541		RYN		4,872.3

																										Realty Income Corporation		103118		O		24,363.3

																										Regency Centers Corporation		103091		REG		14,694.8

																										Retail Opportunity Investments Corp.		4244279		ROIC		3,694.3

																										Retail Properties of America, Inc.		4087051		RPAI		4,173.8

																										Reven Housing REIT, Inc.		4542409		RVEN		68.3

																										Rexford Industrial Realty, Inc.		4391243		REXR		3,717.5

																										RLJ Lodging Trust		4279712		RLJ		5,946.5

																										Ryman Hospitality Properties, Inc.		4060183		RHP		5,493.3

																										Sabra Health Care REIT, Inc.		4259507		SBRA		7,317.0

																										Saul Centers, Inc.		103068		BFS		2,743.0

																										SBA Communications Corporation (REIT)		4829067		SBAC.REIT		28,195.1

																										Select Income REIT		4308950		SIR		4,139.9

																										Senior Housing Properties Trust		4045490		SNH		7,684.7

																										Seritage Growth Properties		4584761		SRG		3,378.3

																										Silver Bay Realty Trust Corp.		4335231		SBY		NA

																										Simon Property Group, Inc.		103117		SPG		90,090.0

																										SL Green Realty Corp.		113065		SLG		14,390.1

																										Sotherly Hotels Inc.		4095174		SOHO		527.2

																										Spirit Realty Capital, Inc.		4335136		SRC		5,462.4

																										STAG Industrial, Inc.		4263385		STAG		4,170.5

																										STORE Capital Corporation		4553160		STOR		8,745.9

																										Summit Hotel Properties, Inc.		4264301		INN		2,350.3

																										Sun Communities, Inc.		103122		SUI		12,079.1

																										Sunstone Hotel Investors, Inc.		4093959		SHO		4,035.7

																										Tanger Factory Outlet Centers, Inc.		103061		SKT		4,034.7

																										Taubman Centers, Inc.		103022		TCO		8,901.5

																										Terreno Realty Corporation		4245663		TRNO		2,630.8

																										TIER REIT, Inc.		4077658		TIER		1,987.8

																										UDR, Inc.		103025		UDR		15,689.0

																										UMH Properties, Inc.		103232		UMH		1,203.9

																										Universal Health Realty Income Trust		103026		UHT		1,168.2

																										Urban Edge Properties		4546387		UE		3,720.5

																										Urstadt Biddle Properties Inc.		4078030		UBA		1,330.6

																										Ventas, Inc.		4046115		VTR		31,658.7

																										VEREIT, Inc.		4280143		VER		14,530.0

																										Vornado Realty Trust		103050		VNO		24,399.4

																										W. P. Carey Inc.		4054624		WPC		11,639.7

																										Washington Prime Group Inc.		4437925		WPG		4,690.3

																										Washington Real Estate Investment Trust		103036		WRE		3,497.4

																										Weingarten Realty Investors		103037		WRI		5,619.5

																										Welltower Inc.		102952		HCN		NA

																										Weyerhaeuser Company		4006248		WY		25,224.5

																										Wheeler Real Estate Investment Trust, Inc.		4305469		WHLR		521.7

																										Whitestone REIT		4087483		WSR		1,227.5

																										Xenia Hotels & Resorts, Inc.		4552942		XHR		3,237.6

																										VICI Properties Inc.		6614190		VICI		11224.69372198





Pro Forma

								2018				PENN/PNK/BYD				TPCA/ERI				Pro										2018				Transaction				Pro

								Forecast				Impact				Impact				Forma										March LTM				Impact				Forma



				PENN				458.8				351.5				0.0				810.4						PENN				456.0				348.8				804.8

				PNK				410.7				(410.7)				0.0				0.0						PNK				408.0				(408.0)				0.0

				Casino Queen				14.5				0.0				0.0				14.5						Casino Queen				14.4				0.0				14.4

				BYD				0.0				105.3				0.0				105.3						BYD				0.0				105.3				105.3

				ERI				0.0				0.0				110.0				110.0						ERI				0.0				110.0				110.0



				Total				884.1				46.1				110.0				1,040.2						Total				878.4				156.1				1,034.5





								2018				Transaction				Transaction				Pro

								Forecast (1)				Impact				Impact				Forma



				EBITDA				889.4				46.1				110.0				1,045.5



				Net DEBT				4,338.3				315.2				1,250.0				5,903.5



				Leverage				4.9				6.8				11.4				5.6



				Diluted Shares				215.1												215.1











																				5750.25

																				(153.3)





rent growth chart







Talented, Best In Class Management Team
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Peter Carlino - Chief Executive Officer and Chairman of the Board

1972-1974, 1974-1994 Served first as President of Mountainview Thoroughbred Racing Association, 
predecessor to Penn National Gaming

1997 – Led the charge for the successful passage of slot machine gaming at Charles Town Races in 
West Virginia after two unsuccessful attempts by previous owners

2003 – Acquired Hollywood Casino Corporation, which doubled the size of the Company at the time
2004 – Named “Best Performing CEO” by HVS Executive Search based on prior year 

performance relative to his peers for corporate financial growth and decision making 
methodology

2005 – Acquired Argosy Gaming Company, again nearly doubling the size of the Company
2007 — Penn National was honored for appearing a record six consecutive years on Fortune 

Magazine's list of “100 Fastest Growing Companies”
2009 – Penn National played a leading role in amending the Ohio State Constitution, resulting in two 

new casino properties and eventually two racinos
2010 – Fulfilled nearly 30 year quest for passage of gaming in Pennsylvania

2011 – Penn National acquired M Resort Las Vegas
2013 – Oversaw the creation of the first gaming REIT, named CEO & Chairman of GLPI

2016 – Gaming & Leisure Properties acquired the real estate of Pinnacle Entertainment in a complex 
transaction  

2018 - Inducted into the Gaming Hall of Fame in 2018, Carlino was honored for his 30-year record 
as an industry visionary and for his accomplishments in driving racetrack and casino owner Penn 
National Gaming's consistent growth from a single racetrack to what is today the nation's largest 
regional gaming operator and subsequently creating and leading the nation’s first gaming REIT

May 2018 – Current Serves as GLPI’s CFO
2013 – 2018 GLPI’s SVP of Corporate Development from founding of Company with responsibility for all 

strategic endeavors
2003- 2013 SVP of Corporate Development of Penn National Gaming

1998 – 2003 VP of Corporate Development 
Pre 1998 Career in investment banking regionally in the Mid Atlantic region

Education: MSIA from Carnegie Mellon University Graduate School of Industrial Administration;
BA from Dickinson College

Steven Snyder - Chief Financial Officer & Senior Vice President 

http://www.winstarfarm.com/horses/constitution.html


Appendix



Properties Operated by Penn

PENN Master Lease (20 Properties) Location Date Acquired Tenant/Operator
Hollywood Casino Lawrenceburg Lawrenceburg, IN 11/1/2013 PENN
Hollywood Casino Aurora Aurora, IL 11/1/2013 PENN
Hollywood Casino Joliet Joliet, IL 11/1/2013 PENN
Argosy Casino Alton Alton, IL 11/1/2013 PENN
Hollywood Casino Toledo Toledo, OH 11/1/2013 PENN
Hollywood Casino Columbus Columbus, OH 11/1/2013 PENN
Hollywood Casino at Charles Town Races Charles Town, WV 11/1/2013 PENN
Hollywood Casino at Penn National Race Course Grantville, PA 11/1/2013 PENN
M Resort Henderson, NV 11/1/2013 PENN
Hollywood Casino Bangor Bangor, ME 11/1/2013 PENN
Zia Park Casino Hobbs, NM 11/1/2013 PENN
Hollywood Casino Gulf Coast Bay St. Louis, MS 11/1/2013 PENN
Argosy Casino Riverside Riverside, MO 11/1/2013 PENN
Hollywood Casino Tunica Tunica, MS 11/1/2013 PENN
Boomtown Biloxi Biloxi, MS 11/1/2013 PENN
Hollywood Casino St. Louis Maryland Heights, MO 11/1/2013 PENN
Hollywood Gaming Casino at Dayton Raceway Dayton, OH 11/1/2013 PENN
Hollywood Gaming Casino at Mahoning Valley Race Track Youngstown, OH 11/1/2013 PENN
Resorts Casino Tunica Tunica, MS 5/1/2017 PENN
1st Jackpot Casino Tunica, MS 5/1/2017 PENN

PENN Operated Amended Pinnacle Master Lease (12 Properties)
Ameristar Black Hawk Black Hawk, CO 4/28/2016 PENN
Ameristar East Chicago East Chicago, IN 4/28/2016 PENN
Ameristar Council Bluffs Council Bluffs, IA 4/28/2016 PENN
L&apos;Auberge Baton Rouge Baton Rouge, LA 4/28/2016 PENN
Boomtown Bossier City Bossier City, LA 4/28/2016 PENN
L&apos;Auberge Lake Charles Lake Charles, LA 4/28/2016 PENN
Boomtown New Orleans New Orleans, LA 4/28/2016 PENN
Ameristar Vicksburg Vicksburg, MS 4/28/2016 PENN
River City Casino & Hotel St. Louis, MO 4/28/2016 PENN
Cactus Pete’s Jackpot, NV 4/28/2016 PENN
Horseshu Jackpot, NV 4/28/2016 PENN
Plainridge Park Casino Plainridge, MA 10/15/2018 PENN A-1



Properties Operated by Boyd, Eldorado and Other
ERI Master Lease (5 Properties) Location Date Acquired Tenant/Operator
Tropicana Atlantic City Atlantic City, NJ 10/1/2018 ERI
Tropicana Evansville Evansville, IN 10/1/2018 ERI
Tropicana Laughlin Laughlin, NV 10/1/2018 ERI
Trop Casino Greenville Greenville, MS 10/1/2018 ERI
Belle of Baton Rouge Baton Rouge, LA 10/1/2018 ERI

BYD Master Lease (3 Properties)
Belterra Casino Resort Florence, IN 4/28/2016 BYD
Ameristar Kansas City Kansas City, MO 4/28/2016 BYD
Ameristar St. Charles St. Charles, MO 4/28/2016 BYD
Single Asset Leases
The Meadows Racetrack and Casino Washington, PA 9/9/2016 PENN
Casino Queen East St. Louis, IL 1/23/2014 Casino Queen

Mortgaged Properties
Belterra Park Gaming & Entertainment Center Cincinnatti, OH BYD
Lumière Place St. Louis, MO ERI

TRS Properties
Hollywood Casino Baton Rouge Baton Rouge, LA 11/1/2013 GLPI
Hollywood Casino Perryville Perryville, MD 11/1/2013 GLPI

Escalator Details by Lease

Penn Master 
Lease

Penn Amended 
Pinnacle Master 

Lease

Eldorado Master 
Lease

Boyd Master 
Lease

PENN-Meadows 
Lease

Casino Queen 
Lease

Escalator Details
Yearly Base Rent Escalator Maximum 2% 2% 2% 2% 5% (1) 2%
Coverage as of Tenants latest Earnings 
Report 1.89 1.75 1.93 1.92 1.92 1.20 (2)

Minimum Escalator Coverage Governor 1.8 1.8 1.2 (3) 1.8 2 1.8
2019 Anniversary for Realization Nov-19 May-19 Oct-19 May-19 Oct-19 Feb-19
Percentage Rent Reset Details
Reset Frequency 5 years 2 years 2 years 2 years 2 years 5 years
Next Reset Nov-23 May-20 Oct-20 May-20 Oct-20 Feb-24
1. Meadows yearly escalator is 5% until a breakpoint where it resets to 2%.
2. Not a public reporting entity, number certified by tenant as of March 31, 2019
3. The Eldorado escalator governor is 1.2x for the initial 5 years and then 1.8x in subsequent years

Master Leases Single Asset Leases

A-2

Penn Master Lease
Penn Amended 

Pinnacle Master Lease

Eldorado Master 

Lease
Boyd Master Lease PENN-Meadows Lease Casino Queen Lease

Escalator Details

Yearly Base Rent Escalator Maximum 2% 2% 2% 2% 5% (1) 2%

Coverage as of Tenants latest Earnings Report 1.89 1.75 1.93 1.92 1.92 1.20 (2)

Minimum Escalator Coverage Governor 1.8 1.8 1.2 (3) 1.8 2 1.8

Next Anniversary for Realization Nov-19 May-20 Oct-19 May-20 Oct-19 Feb-20

Percentage Rent Reset Details

Reset Frequency 5 years 2 years 2 years 2 years 2 years 5 years

Next Reset Nov-23 May-20 Oct-20 May-20 Oct-20 Feb-24

Master Leases Single Asset Leases



Additional Lease Detail

Penn Master 
Lease

Penn Amended 
Pinnacle Master 

Lease

Eldorado Master 
Lease

Boyd Master 
Lease

PENN-Meadows 
Lease

Casino Queen 
Lease

Property Count 20 12 5 3 1 1

Number of States Represented 10 8 5 2 1 1

Commencement Date 11/1/2013 4/28/2016 10/1/2018 10/15/2018 (1) 9/9/2016 1/23/2014

Initial Term 15 years 10 years 15 years 10 (1) 10 15

Renewal Terms 20 (4x5 years) 25 (5x5 years) 20 (4x5 years) 25 (5x5 years) 19 (3x5years, 1x4 
years) 20 (4x5 years)

Corporate Guarantee Yes Yes Yes No Yes No

Master Lease with Cross Collateralization Yes Yes Yes Yes No No

Technical Default Landlord Protection Yes Yes Yes Yes Yes Yes

Default Adjusted Rent to Revenue 
Coverage 1.1 1.2 1.2 1.4 1.2 1.4

Competitive Radius Landlord Protection Yes Yes Yes Yes Yes Yes

Full NNN Tenant Obligations Yes Yes Yes Yes Yes Yes

Tenant Capex Minimum Obligation Yes Yes Yes Yes Yes Yes
Renewal of all or none at prevailing 

terms/rent Yes Yes Yes Yes Yes Yes

Replacement Tenant Landlord Approval 
Requirements Yes Yes Yes Yes Yes Yes

Requirement for Tenant to Transition 
License Yes Yes Yes Yes Yes Yes

TRS  

BYD (Belterra) 
(2)

ERI (Lumière 
Place)

Hollywood Baton 
Rouge & 
Perryville

Property Count 1 1 2
Commencement Date 10/15/2018 10/1/2018
Current Interest Rate 11.20% 9.09%

Credit Enhancement
Guarantee from 
Master Lease 

Entity

Corporate 
Guarantee

1. Boyd Assumed Pinnacle's legacy initial lease term, which will end on April 30, 2026

2. The Belterra Park mortgage is supported by the BYD Master Lease subsidiaries and its terms are consistent with the BYD Master Lease 

Master Leases Single Asset Leases

Mortgages

A-3



Definitions of Non-GAAP Financial Measures

Funds From Operations (“FFO”), Adjusted Funds From Operations (“AFFO”) and Adjusted EBITDA, which are 
detailed in the reconciliation tables that accompany this release, are used by the Company as performance 
measures for benchmarking against the Company’s peers and as internal measures of business operating 
performance, which is used for a bonus metric. The Company believes FFO, AFFO, and Adjusted EBITDA provide a 
meaningful perspective of the underlying operating performance of the Company’s current business. This is 
especially true since these measures exclude real estate depreciation, and we believe that real estate values 
fluctuate based on market conditions rather than depreciating in value ratably on a straight-line basis over time. 
In addition, in order for the Company to qualify as a REIT, it must distribute 90% of its REIT taxable income 
annually.  The Company adjusts AFFO accordingly to provide our investors an estimate of taxable income for this 
distribution requirement. Direct financing lease adjustments represent the portion of cash rent we receive from 
tenants that is applied against our lease receivable and thus not recorded as revenue and the amortization of 
land rights represents the non-cash amortization of the value assigned to the Company's assumed ground leases.

FFO, AFFO and Adjusted EBITDA are non-GAAP financial measures, that are considered a supplemental measure 
for the real estate industry and a supplement to GAAP measures. NAREIT defines FFO as net income (computed 
in accordance with generally accepted accounting principles), excluding (gains) or losses from sales of property 
and real estate depreciation. We have defined AFFO as FFO excluding stock based compensation expense, 
amortization of debt issuance costs, bond premiums and original issuance discounts, other depreciation, 
amortization of land rights, straight-line rent adjustments, direct financing lease adjustments, losses on debt 
extinguishment, retirement costs and goodwill impairment charges reduced by capital maintenance 
expenditures. Finally, we have defined Adjusted EBITDA as net income excluding interest, taxes on income, 
depreciation, (gains) or losses from sales of property, stock based compensation expense, straight-line rent 
adjustments, direct financing lease adjustments, the amortization of land rights, losses on debt extinguishment, 
retirement costs and goodwill impairment charges.

FFO, AFFO and Adjusted EBITDA are not recognized terms under GAAP. These non-GAAP financial measures: (i) 
do not represent cash flow from operations as defined by GAAP; (ii) should not be considered as an alternative to 
net income as a measure of operating performance or to cash flows from operating, investing and financing 
activities; and (iii) are not alternatives to cash flow as a measure of liquidity.  In addition, these measures should 
not be viewed as an indication of our ability to fund all of our cash needs, including to make cash distributions to 
our stockholders, to fund capital improvements, or to make interest payments on our indebtedness.  Investors 
are also cautioned that FFO, FFO per share, AFFO, AFFO per share and Adjusted EBITDA, as presented, may not 
be comparable to similarly titled measures reported by other real estate companies, including REITs due to the 
fact that not all real estate companies use the same definitions.  Our presentation of these measures does not 
replace the presentation of our financial results in accordance with GAAP.
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