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Common Stock, par value $.01 per share NASDAQ
Securities registered pursuant to Section 12(g) of the Act:
None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes x  No o
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes o    No x
Indicate by check mark whether the registrant (1) has filed all reports to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x   No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit and
post such files). Yes x   No o
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this
chapter) is not contained herein, and will not be contained, to the best of the registrant's knowledge, in definitive
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Form 10-K. x
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or emerging growth company. See the definitions of "large accelerated filer", "accelerated
filer", "smaller reporting company," and "emerging growth company" in Rule 12b-2 of the Exchange Act:

Large accelerated filer x Accelerated filer o

Non-accelerated filer o
 (Do not check if a
smaller reporting
company)

Smaller reporting company o Emerging
growth company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section13(a) of the
Exchange Act. o
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes o    No x
As of June 30, 2017 (the last business day of the registrant's most recently completed second fiscal quarter), the
aggregate market value of the voting common stock held by non-affiliates of the registrant was approximately $7.6
billion. Such aggregate market value was computed by reference to the closing price of the common stock as reported
on the NASDAQ Global Select Market on June 30, 2017.
The number of shares of the registrant's common stock outstanding as of February 12, 2018 was 213,223,235.
DOCUMENTS INCORPORATED BY REFERENCE
Portions of the registrant's definitive proxy statement for its 2018 annual meeting of shareholders (when it is filed)
will be incorporated by reference into Part III of this Annual Report on Form 10-K.
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IMPORTANT FACTORS REGARDING FORWARD-LOOKING STATEMENTS
Forward-looking statements in this document are subject to known and unknown risks, uncertainties and other factors
that may cause actual results, performance or achievements of Gaming and Leisure Properties, Inc. ("GLPI") and
subsidiaries (collectively, the "Company") 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, and goals and objectives.
Forward-looking statements in this document include, but are not limited to, statements regarding our ability to grow
our portfolio of gaming facilities and to secure additional avenues of growth beyond the gaming industry, and our
expectations with respect to the proposed acquisition of Pinnacle Entertainment, Inc. (“Pinnacle”) by Penn National
Gaming, Inc. (“Penn”) and the impact on our business and results of operations. In addition, 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:

•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;

•the degree and nature of our competition;

•the ultimate timing and outcome (including the possibility that the proposed transaction may not be completed or that
completion may be unduly delayed) of the proposed merger transaction between Penn and Pinnacle;

•the ability to receive, or delays in obtaining, the regulatory approvals required to own and/or operate our properties, or
other delays or impediments to completing our planned acquisitions or projects;

•

our ability to maintain our status as a real estate investment trust ("REIT"), given the highly technical and complex
Internal Revenue Code (the "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;

•the satisfaction of certain asset, income, organizational, distribution, shareholder ownership and other requirements on
a continuing basis in order for the Company to maintain its REIT status;

•
the ability and willingness of our tenants, operators and other third parties to meet and/or perform their obligations
under their respective contractual arrangements with us, including, in some cases, their obligations to indemnify,
defend and hold us harmless from and against various claims, litigation and liabilities;

•
the ability of our tenants and operators to maintain the financial strength and liquidity necessary to satisfy their
respective obligations and liabilities to third parties, including without limitation obligations under their existing
credit facilities and other indebtedness;

•the ability of our tenants and operators to comply with laws, rules and regulations in the operation of our properties, to
deliver high quality services, to attract and retain qualified personnel and to attract customers;

•the ability to generate sufficient cash flows to service our outstanding indebtedness;

•the access to debt and equity capital markets;
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•adverse changes in our credit rating;

•fluctuating interest rates;

•the impact of global or regional economic conditions;

•the availability of qualified personnel and our ability to retain our key management personnel;
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•GLPI's duty to indemnify Penn in certain circumstances if the spin-off transaction described in Part 1 of this Annual
Report on Form 10-K fails to be tax-free;

• changes in the United States tax law and other state, federal or local laws, whether or not specific to real estate,
real estate investment trusts or to the gaming, lodging or hospitality industries;

•changes in accounting standards;

•the impact of weather events or conditions, natural disasters, acts of terrorism and other international hostilities, war
or political instability;

•other risks inherent in the real estate business, including potential liability relating to environmental matters and
illiquidity of real estate investments; and

•additional factors discussed in the sections entitled "Risk Factors" and "Management's Discussion and Analysis of
Financial Condition and Results of Operations" in this report.
Certain of these factors and other factors, risks and uncertainties are discussed in the "Risk Factors" section of this
report. 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
control of the Company.
You should consider the areas of risk described above, as well as those set forth under the heading "Risk Factors," in
connection with considering any forward-looking statements that may be made by the Company generally. The
Company does not undertake any 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.

2
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 This Annual Report on Form 10-K includes information regarding Penn National Gaming, Inc., a Pennsylvania
corporation, and its subsidiaries (collectively "Penn") and Pinnacle Entertainment, Inc., a Delaware corporation, and
its subsidiaries (collectively "Pinnacle"). Penn and Pinnacle are subject to the reporting requirements of the U.S.
Securities and Exchange Commission ("SEC") and are required to file with the SEC annual reports containing audited
financial information and quarterly reports containing unaudited financial information. The information related to
Penn and Pinnacle provided in this Annual Report on Form 10-K has been derived from Penn and Pinnacle's
respective public filings. We have not independently verified this information. We have no reason to believe that this
information derived from Penn and Pinnacle's public filings is inaccurate in any material respect that has not been
disclosed publicly. We are providing this data for information purposes only. Penn and Pinnacle's filings with the SEC
can be found at www.sec.gov.
In this Annual Report on Form 10-K, the terms "we," "us," "our," the "Company" and "GLPI" refer to Gaming and
Leisure Properties, Inc. and subsidiaries, unless the context indicates otherwise.
PART I

ITEM 1.    BUSINESS
Overview
GLPI is a self-administered and self-managed Pennsylvania REIT. The Company was formed from the 2013 tax-free
spin-off of the real estate assets of Penn and was incorporated in Pennsylvania on February 13, 2013, as a
wholly-owned subsidiary of Penn. On November 1, 2013, Penn contributed to GLPI, through a series of internal
corporate restructurings, substantially all of the assets and liabilities associated with Penn's real property interests and
real estate development business, as well as the assets and liabilities of Louisiana Casino Cruises, Inc. (d/b/a
Hollywood Casino Baton Rouge) and Penn Cecil Maryland, Inc. (d/b/a Hollywood Casino Perryville), which are
referred to as the "TRS Properties," and then spun-off GLPI to holders of Penn's common and preferred stock in a
tax-free distribution (the "Spin-Off"). The assets and liabilities of GLPI were recorded at their respective historical
carrying values at the time of the Spin-Off in accordance with the provisions of Financial Accounting Standards Board
("FASB") Accounting Standards Codification ("ASC") 505-60, "Spinoffs and Reverse Spinoffs." GLPI owns and
operates the TRS Properties through its indirect wholly-owned subsidiary, GLP Holdings, Inc.
The Company elected on its United States ("U.S.") federal income tax return for its taxable year that began on January
1, 2014 to be treated as a REIT and the Company, together with GLP Holdings, Inc., jointly elected to treat each of
GLP Holdings, Inc., Louisiana Casino Cruises, Inc. and Penn Cecil Maryland, Inc. as a "taxable REIT subsidiary" (a
"TRS") effective on the first day of the first taxable year of GLPI as a REIT. In connection with the Spin-Off, Penn
allocated its accumulated earnings and profits (as determined for U.S. federal income tax purposes) for periods prior
to the consummation of the Spin-Off between Penn and GLPI. In connection with its election to be taxed as a REIT
for U.S. federal income tax purposes for the year ended December 31, 2014, GLPI declared a special dividend to its
shareholders to distribute any accumulated earnings and profits relating to the real property assets and attributable to
any pre-REIT years, including any earnings and profits allocated to GLPI in connection with the Spin-Off, to comply
with certain REIT qualification requirements (the "Purging Distribution").
As a result of the Spin-Off, GLPI owns substantially all of Penn's former real property assets and leases back these
assets to Penn for use by its subsidiaries pursuant to a unitary master lease (the "Penn Master Lease"). The Penn
Master Lease is a triple-net operating lease with an initial term of 15 years (expiring October 31, 2028) with no
purchase option, followed by four 5-year renewal options (exercisable by Penn) on the same terms and conditions. In
April 2016, the Company acquired substantially all of the real estate assets of Pinnacle Entertainment, Inc.
("Pinnacle") for approximately $4.8 billion. GLPI leases these assets back to Pinnacle, under a unitary triple-net lease
with an initial term of 10 years (expiring April 30, 2026) with no purchase option, followed by five 5-year renewal
options (exercisable by Pinnacle) on the same terms and conditions (the "Pinnacle Master Lease" and together with
the Penn Master Lease, the "Master Leases"). See Note 4 to the Consolidated Financial Statements for further details
surrounding the Pinnacle acquisition.
GLPI's primary business consists of acquiring, financing, and owning real estate property to be leased to gaming
operators in triple-net lease arrangements. Triple-net leases are leases in which the lessee pays rent to the lessor, as
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well as all taxes, insurance, and maintenance expenses that arise from the use of the property. As of December 31,
2017, GLPI’s portfolio consisted of 38 gaming and related facilities, including the TRS Properties, the real property
associated with 20 gaming and related facilities operated by Penn, the real property associated with 15 gaming and
related facilities operated by Pinnacle and the real property associated with the Casino Queen in East St.
Louis, Illinois.  These facilities are geographically diversified across 14 states and contain approximately 15.2 million
of rentable square feet. As of December 31, 2017, the Company's properties were 100% occupied.
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We expect to grow our portfolio by pursuing opportunities to acquire additional gaming facilities to lease to gaming
operators under prudent terms. For example, on December 17, 2017, the Company entered into agreements to
purchase two additional properties, Plainridge Park Casino and Belterra Park Gaming & Entertainment Center, from
Penn and Pinnacle, respectively. We will acquire these properties in connection with the proposed acquisition of
Pinnacle by Penn pursuant to a definitive agreement and plan of merger between them, also dated December 17, 2017
(the "Merger"). Subject to and concurrently with the completion of the Merger, we have agreed to, among other
things, amend our master lease with Pinnacle to allow for the sale by Pinnacle of the operating assets at Ameristar
Casino Hotel Kansas City, Ameristar Casino Resort Spa St. Charles and Belterra Casino Resort to Boyd Gaming
Corporation (“Boyd”) and to enter into a new master lease agreement with Boyd on terms similar to the Company’s
existing leases. The transaction is expected to add additional annual rental revenue of approximately $46 million upon
closing. The transaction which is subject to regulatory approval is expected to close in the second half of 2018.
Additionally, we believe we have the ability to leverage the expertise our management team has developed over the
years to secure additional avenues for growth beyond the gaming industry.
Tax Status
We elected on our 2014 U.S. federal income tax return to be treated as a REIT and intend to continue to be organized
and to operate in a manner that will permit us to qualify as a REIT. To qualify as a REIT, we must meet certain
organizational and operational requirements, including a requirement to distribute at least 90% of our annual REIT
taxable income to shareholders. As a REIT, we generally will not be subject to federal income tax on income that we
distribute as dividends to our shareholders. If we fail to qualify as a REIT in any taxable year, we will be subject to
U.S. federal income tax, including any applicable alternative minimum tax, on our taxable income at regular corporate
income tax rates, and dividends paid to our shareholders would not be deductible by us in computing taxable income.
Any resulting corporate liability could be substantial and could materially and adversely affect our net income and net
cash available for distribution to shareholders. Unless we were entitled to relief under certain provisions of the Code,
we also would be disqualified from re-electing to be taxed as a REIT for the four taxable years following the year in
which we failed to qualify to be taxed as a REIT.
Our TRS Properties are able to engage in activities resulting in income that is not qualifying income for a REIT. As a
result, certain activities of the Company which occur within our TRS Properties are subject to federal and state income
taxes.
Tenants
As of December 31, 2017, 20 of the Company’s real estate investment properties were leased to a subsidiary of Penn
under the Penn Master Lease and 14 of the Company's real estate investment properties were leased to a subsidiary of
Pinnacle under the Pinnacle Master Lease. Penn and Pinnacle are both leading, diversified, multi-jurisdictional owners
and managers of gaming and pari-mutuel properties and established gaming providers with strong financial
performance. The obligations under the Penn and Pinnacle Master Leases are guaranteed by Penn and Pinnacle,
respectively, and by most of Penn's and Pinnacle's subsidiaries that occupy and operate the facilities leased under the
respective Master Leases. Additionally, the real estate assets of the Meadows Racetrack and Casino (the "Meadows")
are leased to Pinnacle under a single property triple-net operating lease separate from the Pinnacle Master Lease (the
"Meadows Lease"). GLPI also leases the Casino Queen property back to its operator on a triple-net basis on terms
similar to those in the Master Leases (the "Casino Queen Lease").

The rent structure under the Penn Master Lease includes a fixed component, a portion of which is subject to an annual
2% escalator if certain rent coverage ratio thresholds are met, and a component that is based on the performance of the
facilities, which is adjusted, subject to certain floors (i) every five years to an amount equal to 4% of the average net
revenues of all facilities under the Penn Master Lease (other than Hollywood Casino Columbus and Hollywood
Casino Toledo) during the preceding five years, and (ii) monthly by an amount equal to 20% of the net revenues of
Hollywood Casino Columbus and Hollywood Casino Toledo during the preceding month.

Similar to the Penn Master Lease, the Pinnacle Master Lease also includes a fixed component, a portion of which is
subject to an annual 2% escalator if certain rent coverage ratio thresholds are met and a component that is based on the
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performance of the facilities, which is adjusted, subject to certain floors, every two years to an amount equal to 4% of
the average annual net revenues of all facilities under the Pinnacle Master Lease during the preceding two years.

 The Meadows Lease contains a fixed component, subject to annual escalators, and a component that is based on the
performance of the facility, which is reset every two years to a fixed amount determined by multiplying (i) 4% by (ii)
the average annual net revenues of the facility for the trailing two year period. The Meadows Lease contains an annual
escalator provision for up to 5% of the base rent, if certain rent coverage ratio thresholds are met, which remains at
5% until the earlier of ten years or the year in which total rent is $31 million, at which point the escalator will be
reduced to 2% annually thereafter.

5

Edgar Filing: Gaming & Leisure Properties, Inc. - Form 10-K

11



Table of Contents

The rent structure under the Casino Queen Lease also includes a fixed component, a portion of which is subject to an
annual 2% escalator if certain rent coverage ratio thresholds are met, and a component that is based on the
performance of the facility, which is reset every five years to a fixed amount equal to the greater of (i) the annual
amount of non-fixed rent applicable for the lease year immediately preceding such rent reset year and (ii) an amount
equal to 4% of the average annual net revenues of the facility for the trailing five year period.

In addition to rent, as triple-net lessees, all of the Company's tenants are required to pay the following executory costs:
(1) all facility maintenance, (2) all insurance required in connection with the leased properties and the business
conducted on the leased properties, including coverage of the landlord's interests, (3) taxes levied on or with respect to
the leased properties, (other than taxes on the income of the lessor) and (4) all utilities and other services necessary or
appropriate for the leased properties and the business conducted on the leased properties.
Our tenants do not have the ability to terminate their obligations under our long-term tenant leases prior to their
expiration without the Company's consent. If our long-term tenant leases are terminated prior to their expiration other
than with our consent, our tenants may be liable for damages and incur charges such as continued payment of rent
through the end of the lease term and maintenance costs for the leased property. All of our tenant leases contain a
limited number of renewal options which may be exercised at our tenants' option. Both the Penn Master Lease and
Casino Queen Lease have an initial term of 15 years with no purchase option, followed by four 5 year renewal options
(exercisable by Penn or Casino Queen, respectively) on the same terms and conditions, while the Pinnacle Master
Lease has an initial term of 10 years with no purchase option, followed by five 5-year renewal options (exercisable by
Pinnacle) on the same terms and conditions. The Meadows Lease has an initial term of 10 years with no purchase
option and the option to renew for three successive 5-year terms and one 4-year term, (exercisable by Pinnacle) on the
same terms and conditions.

6
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The following table summarizes certain features of our properties as of December 31, 2017:

Location Type of Facility

Approx.
Property
Square
Footage (1)

Owned
Acreage

Leased
Acreage
(2)

Hotel
Rooms

Tenants
Hollywood Casino
Lawrenceburg Lawrenceburg, IN Dockside gaming 634,000 73.1 32.1 295

Hollywood Casino Aurora Aurora, IL Dockside gaming 222,189 0.4 1.7 —
Hollywood Casino Joliet Joliet, IL Dockside gaming 322,446 276.4 — 100
Argosy Casino Alton Alton, IL Dockside gaming 124,569 0.2 3.6 —
Hollywood Casino Toledo Toledo, OH Land-based gaming 285,335 43.8 — —
Hollywood Casino Columbus Columbus, OH Land-based gaming 354,075 116.2 — —
Hollywood Casino at Charles
Town Races

Charles Town,
WV

Land-based
gaming/Thoroughbred racing 511,249 298.6 — 153

Hollywood Casino at Penn
National Race Course Grantville, PA Land-based

gaming/Thoroughbred racing 451,758 573.7 — —

M Resort Henderson, NV Land-based gaming 910,173 83.5 — 390

Hollywood Casino Bangor Bangor, ME Land-based gaming/Harness
racing 257,085 6.4 37.9 152

Zia Park Casino (3) Hobbs, NM Land-based
gaming/Thoroughbred racing 109,067 317.4 — —

Hollywood Casino Gulf Coast Bay St. Louis, MSLand-based gaming 425,920 578.7 — 291
Argosy Casino Riverside Riverside, MO Dockside gaming 450,397 37.9 — 258
Hollywood Casino Tunica Tunica, MS Dockside gaming 315,831 — 67.7 494
Boomtown Biloxi Biloxi, MS Dockside gaming 134,800 1.5 1.0 —

Hollywood Casino St. Louis Maryland
Heights, MO Land-based gaming 645,270 247.8 — 502

Hollywood Gaming at Dayton
Raceway Dayton, OH Land-based

gaming/Standardbred racing 191,037 119.7 — —

Hollywood Gaming at
Mahoning Valley Race Course Youngstown, OH Land-based

gaming/Thoroughbred racing 177,448 193.4 — —

Resorts Casino Tunica Tunica, MS Dockside gaming 319,823 — 86.6 201
1st Jackpot Casino (formerly
known as Bally's Casino
Tunica)

Tunica, MS Dockside gaming 78,941 52.9 93.8 —

Casino Queen East St. Louis, IL Land-based gaming 330,502 67.2 — 157
Ameristar Black Hawk Black Hawk, CO Land-based gaming 775,744 104.1 — 535
Ameristar East Chicago East Chicago, IN Dockside gaming 509,867 — 21.6 288
Belterra Casino Resort (3) Florence, IN Dockside gaming 733,751 167.1 148.5 608
Ameristar Council Bluffs (3) Council Bluffs, IADockside gaming 312,047 36.2 22.6 160
L'Auberge Baton Rouge Baton Rouge, LA Dockside gaming 436,461 99.1 — 205
Boomtown Bossier City Bossier City, LA Dockside gaming 281,747 21.8 — 187
L'Auberge Lake Charles Lake Charles, LA Dockside gaming 1,014,497 — 234.5 995
Boomtown New Orleans New Orleans, LA Dockside gaming 278,227 53.6 — 150
Ameristar Vicksburg Vicksburg, MS Dockside gaming 298,006 74.1 — 149
Ameristar Kansas City Kansas City, MO Dockside gaming 763,939 224.5 31.4 184
Ameristar St. Charles St. Charles, MO Dockside gaming 1,272,938 241.2 — 397
River City Casino and Hotel St. Louis, MO Dockside gaming 431,226 — 83.4 200
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Jackpot Properties (4) Jackpot, NV Land-based gaming 419,800 79.5 — 416
The Meadows Racetrack and
Casino (3) Washington, PA Land-based gaming 417,921 155.5 — —

15,198,086 4,345.5 866.4 7,467
TRS Properties
Hollywood Casino Baton
Rouge Baton Rouge, LA Dockside gaming 120,517 24.1 — —

Hollywood Casino Perryville Perryville, MD Land-based gaming 97,961 36.4 — —
218,478 60.5 — —

Total 15,416,564 4,406.0 866.4 7,467

(1) Square footage includes air conditioned space and excludes parking garages and
barns.
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(2) Leased acreage reflects land subject to leases with third parties and includes land on which certain of the current
facilities and ancillary supporting structures are located as well as parking lots and access rights.

(3) These properties include hotels not owned by the Company. Square footage and rooms associated with properties
not owned by GLPI are excluded from the table above.

(4) Encompasses two gaming properties in Jackpot, Nevada, Cactus Pete’s and The Horseshu.
Hollywood Casino Lawrenceburg
We own 73.1 acres and lease 32.1 acres in Lawrenceburg, Indiana, a portion of which serves as the dockside
embarkation for the gaming vessel, and includes a Hollywood-themed casino riverboat, an entertainment pavilion, a
295-room hotel, two parking garages and an adjacent surface lot, with the other portion used for remote parking.
Hollywood Casino Aurora
We own a dockside barge structure and land-based pavilion in Aurora, Illinois. We own the land, which is
approximately 0.4 acres, on which the pavilion is located. The property also includes two parking garages under
capital lease agreements and rights to a pedestrian walkway bridge under an operating lease, together comprising 1.7
acres.
Hollywood Casino Joliet
We own 276.4 acres in Joliet, Illinois, which includes a barge-based casino, land-based pavilion, a 100-room hotel, a
parking garage, surface parking areas and a recreational vehicle park.
Argosy Casino Alton
We lease 3.6 acres in Alton, Illinois, a portion of which serves as the dockside boarding for the Alton Belle II, a
riverboat casino. The dockside facility includes an entertainment pavilion and office space, as well as surface parking
areas. In addition, we own an office building property consisting of 0.2 acres.
Hollywood Casino Toledo
We own a 43.8 acre site in Toledo, Ohio, where Hollywood Casino Toledo is located. The property includes the
casino as well as structured and surface parking.
Hollywood Casino Columbus
We own 116.2 acres of land in Columbus, Ohio, where Hollywood Casino Columbus is located. The property includes
the casino as well as structured and surface parking.
Hollywood Casino at Charles Town Races
We own 298.6 acres on various parcels in Charles Town and Ranson, West Virginia of which 155 acres comprise
Hollywood Casino at Charles Town Races. The facility includes a 153-room hotel and a 3/4-mile all-weather lighted
thoroughbred racetrack, a training track, two parking garages, an employee parking lot, an enclosed
grandstand/clubhouse and housing facilities for over 1,300 horses.
Hollywood Casino at Penn National Race Course
We own 573.7 acres in Grantville, Pennsylvania, where Penn National Race Course is located on 181 acres. The
facility includes a one-mile all-weather lighted thoroughbred racetrack and a 7/8-mile turf track, a parking garage and
surface parking spaces. The property also includes approximately 393 acres surrounding the Penn National Race
Course that are available for future expansion or development.
M Resort
We own 83.5 acres on the southeast corner of Las Vegas Boulevard and St. Rose Parkway in Henderson, Nevada,
where the M Resort is located. The M Resort property includes a 390-room hotel and a parking facility. In addition,
our tenant has rights to 4.0 acres of land at the casino site.
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Hollywood Casino Bangor
We lease 2.5 acres in Bangor, Maine on which Hollywood Casino Bangor is located. We also own 6.4 acres adjacent
to the casino on which a 152-room hotel and a four-story parking garage are located. In addition, we lease 35.4 acres
at and around historic Bass Park, which is adjacent to the facility, and includes a one-half mile standardbred racetrack,
a grandstand with over 12,000 square feet and seating for 3,500 patrons and parking.
Zia Park Casino
We own 317.4 acres in Hobbs, New Mexico, where Zia Park Casino is located. The property also includes a one-mile
quarter thoroughbred racetrack.
Hollywood Casino Gulf Coast
We own 578.7 acres in the city of Bay St. Louis, Mississippi, including a 20-slip marina. The property includes a
land-based casino, 18-hole golf course, a 291-room hotel, a recreational vehicle park and other facilities.
Argosy Casino Riverside
We own 37.9 acres in Riverside, Missouri, which includes a barge-based casino, a 258-room luxury hotel, an
entertainment/banquet facility and a parking garage.
Hollywood Casino Tunica
We lease 67.7 acres of land in Tunica, Mississippi. The property includes a single-level casino, a 494-room hotel,
surface parking and other land-based facilities.
Boomtown Biloxi
We lease 1.0 acre of land mostly used for parking and a welcome center and own an additional 1.5 acres in Biloxi,
Mississippi. In addition, our tenant has rights to 18.5 acres of land, most of which is utilized for the gaming location
and 4.5 acres of submerged tidelands at the casino site.
Hollywood Casino St. Louis
We own 247.8 acres along the Missouri River in Maryland Heights, Missouri, which includes a 502-room hotel and
structure and surface parking.
Hollywood Gaming at Dayton Raceway
We own 119.7 acres in Dayton, Ohio, where Penn opened Hollywood Gaming at Dayton Raceway on August 28,
2014. The property includes a land-based casino, a 5/8-mile all-weather standardbred racetrack and surface parking.
Hollywood Gaming at Mahoning Valley Race Course
We own 193.4 acres in Youngstown, Ohio, where Penn opened Hollywood Gaming at Mahoning Valley Race Course
on September 17, 2014. The property includes a land-based casino, a one-mile thoroughbred racetrack and surface
parking.
Resorts Casino Tunica
We lease 86.6 acres in Tunica, Mississippi, where the Resorts Casino Tunica is located. The property is located along
the Mississippi River and includes a dockside gaming facility, surface parking, a 201-room hotel and other land-based
facilities.
1st Jackpot Casino (formerly known as Bally's Casino Tunica)
We own 52.9 acres of wetlands and lease an additional 93.8 acres in Tunica, Mississippi located approximately 30
miles from downtown Memphis, Tennessee. The property is located along the Mississippi River and includes a
dockside gaming facility, surface parking and other land-based facilities.
Casino Queen
We own 67.2 acres in East St. Louis, Illinois, which includes a 157-room hotel, a recreational vehicle park and surface
parking areas.
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Ameristar Black Hawk
We own 104.1 acres in Black Hawk, Colorado which includes a land based casino and a 535 room hotel. The casino
property sits on approximately 6 acres and the remaining 98 acres which are located across the street from the casino
are used mainly for overflow parking, administrative offices and a warehouse.

Ameristar East Chicago

We lease 21.6 acres in East Chicago, Indiana located approximately 25 miles from downtown Chicago, Illinois. The
property includes a dockside riverboat gaming facility and a 288 room hotel.

Belterra Casino Resort

We own 167.1 acres and lease an additional 148.5 acres in Florence, Indiana. The property is located along the Ohio
River and includes a dockside riverboat gaming facility and a 608 room hotel.

Ameristar Council Bluffs

We own 36.2 acres and lease an additional 22.6 acres in Council Bluffs, Iowa. The property is located across the
Missouri River from Omaha, Nebraska. Th
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