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Filed Pursuant to Rule 424(b)(2)
Registration Nos. 333-233213, 333-233213-01 and 333-233213-02

CALCULATION OF REGISTRATION FEE
 
 

Title of Each Class of
Securities to be Registered  

Maximum
Aggregate

Offering Price  
Amount of

Registration Fee(1)
4.000% Notes due 2031  $500,000,000  $64,900
Guarantee(2)     
Total  $500,000,000  $64,900
 

 

(1) Calculated in accordance with Rules 457(o) and 457(r) under the Securities Act of 1933, as amended (the “Securities Act”). In accordance with Rules
456(b) and 457(r) under the Securities Act, the registrants initially deferred payment of all of the registration fee for the registrants’ Registration
Statement on Form S-3 (File Nos. 333-233213, 333-233213-01 and 333-233213-02) filed with the Securities and Exchange Commission on
August 12, 2019.

(2) In accordance with Rule 457(n), no separate fee is payable with respect to the Guarantee.
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Prospectus Supplement
(to the Prospectus dated August 12, 2019)
 

GLP Capital, L.P.
GLP Financing II, Inc.

$500,000,000 4.000% Senior Notes due 2031
 

 

GLP Capital, L.P. and GLP Financing II, Inc. (together, the “Issuers”) are offering $500,000,000 aggregate principal amount of 4.000% senior notes due 2031 (the
“notes”). We will pay interest on the notes semi-annually in arrears on January 15 and July 15 of each year, commencing January 15, 2021. Interest on the notes will
accrue from June 25, 2020. The notes will mature on January 15, 2031.
We may redeem all or part of the notes at any time prior to the date that is days, prior to the maturity date of the notes (the “Par Call Date”), at our option at a redemption
price equal to 100% of the principal amount thereof, plus accrued and unpaid interest, if any, to, but not including, the redemption date, plus a “make-whole” premium.
At any time on or following the Par Call Date, we may redeem all or part the notes at a redemption price equal to 100% of the principal amount thereof, plus accrued and
unpaid interest, if any, to, but not including, the redemption date. See “Description of Notes—Redemption—Optional Redemption.”

In addition, the notes will be subject to redemption requirements imposed by gaming laws and regulations of gaming authorities in jurisdictions in which we conduct
gaming operations. See “Description of Notes—Redemption—Gaming Redemption.”

The notes will be guaranteed on a senior unsecured basis by Gaming and Leisure Properties, Inc. (“GLPI”), but will not initially be guaranteed by, or be obligations of,
any subsidiary of the Issuers. GLPI does not have any material assets other than its investment in GLP Capital, L.P. GLP Financing II, Inc., a wholly-owned subsidiary of
GLP Capital, L.P., is nominally capitalized and does not have any material assets or significant operations, other than with respect to acting as co-Issuer for the notes
offered hereby, as well as for certain other debt obligations of GLP Capital, L.P.

The notes will rank pari passu in right of payment with all of our existing and future senior indebtedness, including our existing senior unsecured notes and borrowings
under our senior unsecured credit facilities, and senior in right of payment to all of our future subordinated indebtedness, without giving effect to collateral arrangements.
The notes will be effectively subordinated to all of our future secured indebtedness to the extent of the value of the assets securing such indebtedness. The notes will be
structurally subordinated to all indebtedness and other liabilities of any of our subsidiaries, certain of which may in the future elect to guarantee our senior unsecured
credit facilities.

The notes will be issued only in registered form in denominations of $2,000 and integral multiples of $1,000 thereafter.
 

 

Investing in the notes involves risks. See “Risk Factors”, beginning on page S-11 of this prospectus supplement and on page 24 of GLPI’s Annual Report on
Form 10-K for the year ended December 31, 2019, and other reports filed with the Securities and Exchange Commission and incorporated by reference herein.
 

   
Price to
Public(1)   

Underwriting
Discount   

Proceeds
to Us,
Before

Expenses  
Per note    98.827%   0.650%   98.177% 

Total   $494,135,000  $ 3,250,000  $490,885,000 
 

(1) Plus accrued interest from June 25, 2020, if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this
prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

No gaming or regulatory agency has approved or disapproved of these securities, or passed upon the adequacy or accuracy of this prospectus supplement or the
accompanying prospectus. Any representation to the contrary is a criminal offense.

We expect delivery of the notes will be made to investors in book-entry form through The Depository Trust Company on or about June 25, 2020.
 

 

Joint Book-Running ManagersJoint Book-Running Managers
 

J.P. Morgan  Wells Fargo Securities  Fifth Third Securities  BofA Securities
Citizens Capital Markets  SunTrust Robinson Humphrey  M&T Securities  Credit Agricole CIB
Barclays  Goldman Sachs & Co. LLC  Capital One Securities  KeyBanc Capital Markets

Mizuho Securities

The date of this prospectus supplement is June 17, 2020.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of the offering and also adds to and updates
information in the accompanying prospectus and the documents incorporated by reference therein. The second part, the accompanying prospectus, gives
more general information, some of which may not apply to this offering. You should read this entire document, including this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference herein and therein. In the event that the description of this offering varies between
this prospectus supplement and the accompanying prospectus or any document incorporated by reference herein or therein filed prior to the date of this
prospectus supplement, you should rely on the information contained in this prospectus supplement; provided that if any statement in one of these
documents is inconsistent with a statement in another document having a later date, the statement in the document having the later date modifies or
supersedes the earlier statement. The accompanying prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange
Commission (the “SEC”) using a shelf registration statement. Under the shelf registration process, from time to time, we may offer and sell securities in one
or more offerings.

You should rely only on the information contained in this prospectus supplement and the accompanying prospectus, including the documents incorporated
by reference herein and therein, and any “free writing prospectus” we authorize to be delivered to you. We have not and the underwriters have not
authorized anyone to provide you with any information other than information contained in this prospectus supplement and the accompanying prospectus,
including the documents incorporated by reference herein and therein, and any “free writing prospectus” we have authorized for use in connection with this
offering. If anyone provides you with different or additional information, you should not rely on it. This prospectus supplement and the accompanying
prospectus, including the documents incorporated by reference herein and therein, and any authorized “free writing prospectus” are not an offer to sell or the
solicitation of an offer to buy any securities other than the notes to which this prospectus supplement relates, nor is this prospectus supplement, the
accompanying prospectus, including the documents incorporated by reference herein and therein, or any authorized “free writing prospectus” an offer to sell
or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction.
You should assume that the information contained in this prospectus supplement and the accompanying prospectus, including the documents incorporated
by reference herein and therein, and any authorized “free writing prospectus” is accurate only as of their respective dates regardless of the time of delivery
of this prospectus supplement, the accompanying prospectus and any authorized “free writing prospectus”. Our business, financial condition, results of
operations and prospects may have changed since those dates.

It is important for you to read and consider all information contained in this prospectus supplement and the accompanying prospectus, including the
documents incorporated by reference herein and therein, and any authorized “free writing prospectus,” in making your investment decision. See “Where
You Can Find More Information” in this prospectus supplement and the accompanying prospectus and “Information Incorporated by Reference” in this
prospectus supplement.

This prospectus supplement and the accompanying prospectus contain, or incorporate by reference, forward-looking statements. Such forward-looking
statements should be considered together with the cautionary statements and important factors included or referred to in this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference herein or therein. See “Cautionary Statement Regarding Forward-Looking
Statements” in this prospectus supplement and in the accompanying prospectus.
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BASIS OF PRESENTATION

Except as otherwise indicated or required by the context, references in this prospectus supplement to:
 

 •  “Capital Corp.” refers to GLP Financing II, Inc., a Delaware corporation and wholly-owned subsidiary of the Operating Partnership;
 

 

•  “Credit Agreement Amendment” refers to the amendment of the Operating Partnership’s existing Credit Agreement, which we anticipate will
occur on or after the date the notes are issued, and which would, among other things (i) extend the maturity date of, all or a portion of the
outstanding Term Loan A-1s from April 28, 2021 to May 21, 2023, which term loans would thereafter be classified as Term Loan A-2s and
(ii) increase the principal of the Term Loan A-2s in the form of incremental term loans for which we have received non-binding commitments
from the requisite lenders in the amount of $200 million;

 

 

•  “Credit Agreement” refers to the Operating Partnership’s existing Credit Agreement, dated as of October 28, 2013, as amended, among the
Operating Partnership as borrower thereunder and as successor to GLP Financing, LLC, each lender from time to time party thereto and
JPMorgan Chase Bank, N.A., as Administrative Agent, that governs the Operating Partnership’s senior unsecured credit facility (the “Credit
Facility”) consisting of the Revolver, the Term Loan A-1 and the Term Loan A-2. See “Description of Certain Other Indebtedness—Credit
Facility”;

 

 •  “Existing senior unsecured notes” is defined in “Description of Certain Other Indebtedness— Existing Senior Unsecured Notes”;
 

 •  “GLPI” refers to Gaming and Leisure Properties, Inc., a Pennsylvania corporation and the guarantor of the notes offered hereby, and, unless
the context otherwise requires, none of its subsidiaries;

 

 •  “Issuers” refer to the Operating Partnership and Capital Corp. and none of their consolidated subsidiaries;
 

 •  “Operating Partnership” refers to GLP Capital, L.P., a Pennsylvania limited partnership and wholly-owned subsidiary of GLPI through which
GLPI owns substantially all of its real estate assets;

 

 •  “Revolver” refers to the $1,175.0 million revolving credit facility under the Credit Agreement;
 

 •  “Term Loan A-1” refers to the $449.0 million unsecured Term Loan A-1 facility under the Credit Agreement, a principal amount of all or a
portion of which would be reclassified as Term Loan A-2 under the Credit Agreement Amendment;

 

 •  “Term Loan A-2” refers to the unsecured Term Loan A-2 facility under the Credit Agreement for which we have received non-binding
commitments from the requisite lenders in the amount of $408.3 million.

 

 

•  “Transactions” refers collectively to (i) the issuance of the notes offered hereby, (ii) the use of a portion of the net proceeds from this offering
to reduce borrowings under the Revolver, as described in “Use of Proceeds,” (iii) the anticipated closing of the Credit Agreement Amendment
on or after the date the notes are issued, and (iv) the payment of fees and expenses related to this offering of notes with a portion of the net
proceeds from this offering; and

 

 
•  “We”, “our”, “us” and “the Company” refer to GLPI and its consolidated subsidiaries; provided that with respect to the discussion of the terms

of the notes on the cover page of this prospectus supplement, in the section entitled “Prospectus Supplement Summary—The Offering,” and in
the section entitled “Description of Notes,” references to “we”, “our” and “us” refer only to the Issuers and none of their subsidiaries.
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PRESENTATION OF NON-GAAP FINANCIAL INFORMATION

Funds From Operations (“FFO”), Adjusted Funds From Operations (“AFFO”) and Adjusted Earnings before Interest, Tax, Depreciation and Amortization
(“Adjusted EBITDA”), which are presented in this prospectus supplement, are not required by, or presented in accordance with, generally accepted
accounting principles in the United States (“GAAP”). We use these non-GAAP financial measures as performance measures for benchmarking against our
peers and as internal measures of business operating performance, which is used as a bonus metric. We believe FFO, AFFO and Adjusted EBITDA provide
a meaningful perspective of the underlying operating performance of our 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.

FFO, AFFO and Adjusted EBITDA are non-GAAP financial measures that are considered supplemental measures for the real estate industry and a
supplement to GAAP measures. The National Association of Real Estate Investment Trusts defines FFO as net income (computed in accordance with
GAAP), excluding (gains) or losses from sales of property and real estate depreciation. We define AFFO as FFO excluding stock based compensation
expense, the 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 and loan impairment charges, reduced
by maintenance capital expenditures. Finally, we define 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, amortization of land rights,
losses on debt extinguishment, retirement costs and goodwill and loan impairment charges.

FFO, AFFO and Adjusted EBITDA are not recognized terms under GAAP. These non-GAAP financial measures: (i) do not represent cash flows 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 flows as a measure of liquidity. In addition, these measures should not be
viewed as an indication of our ability to fund our cash needs, including to make cash distributions to our shareholders, to fund capital improvements, or to
make interest payments on our indebtedness. Investors are also cautioned that FFO, AFFO and Adjusted EBITDA, as presented, may not be comparable to
similarly titled measures reported by other real estate companies, including real estate investment trusts 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.

For reconciliations of our net income to FFO, AFFO and Adjusted EBITDA, see the section entitled “Prospectus Supplement Summary—Summary
Historical Consolidated Financial Information”.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectus supplement and the accompanying prospectus, including the documents incorporated by reference herein and
therein, and in any “free writing prospectus” that we have authorized for use in connection with this offering, 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 our 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 our business strategy, plans, goals and objectives.

Forward-looking statements included or incorporated by reference in this prospectus supplement and the accompanying prospectus 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 intended use of proceeds from this offering. 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:
 

 

•  COVID-19 has had, and is expected to continue to have, a significant impact on our tenants’ financial conditions and operations. As a result of
the outbreak, our casino operations and those of our tenants have been forced to close temporarily as federal, state and local officials have
undertaken various steps to mitigate the spread of infections from COVID-19. If our tenants are unable to re-commence normal operations,
our tenants may have difficulties in funding their rent obligations to us thereby requesting rent deferrals or receipt of non-cash assets in return
for rent concessions;

 

 •  the time it may take our tenants and our casino operations to resume operations and the extent of time it may take for those operations to
normalize;

 

 •  the impact that rising unemployment levels could have on discretionary consumer spending, including on casino operations;
 

 
•  the current and uncertain future impact of the COVID-19 outbreak, including its effect on the ability or desire of people to gather in large

groups (including in casinos), which is expected to impact our financial results, operations, outlooks, plans, goals, growth, cash flows,
liquidity, and stock price;

 

 •  unforeseen consequences related to the U.S. government stimulus packages or a failure to mitigate the sharp economic downturn from
COVID-19;

 

 •  our ability to realize significant value for the real property assets of Tropicana Las Vegas which we acquired from Penn National Gaming, Inc.
(“Penn”) in return for $307.5 million of rent credits;

 

 •  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 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;

 

 
•  GLPI’s ability to maintain its 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
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 REIT qualification and where requirements may depend in part on the actions of third parties over which we have 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 GLPI 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 lease and note requirements and 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 to satisfy 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 satisfaction of the loan made to Eldorado Resorts, Inc. (together with its consolidated subsidiaries, “Eldorado”) by way of substitution of
one or more additional Eldorado properties acceptable to Eldorado and us, which will be transferred to us;

 

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

 •  the access to debt and equity capital markets, including for acquisitions or refinancing due to maturities;
 

 •  adverse changes in our credit rating;
 

 •  fluctuating interest rates and the potential phasing out of LIBOR after 2021;
 

 •  the impact of global or regional economic conditions;
 

 •  the availability of qualified personnel and our ability to retain our key management personnel;
 

 
•  GLPI’s obligation to indemnify Penn and its subsidiaries under certain circumstances if the Penn Spin-Off (as defined in the section entitled

“Prospectus Supplement Summary—About Our Company” and as further described in GLPI’s Annual Report on Form 10-K for the year
ended December 31, 2019 (“2019 10-K”)) fails to be tax-free;

 

 •  changes in the U.S. tax law and other state, federal or local laws, whether or not specific to real estate, REITs 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 as discussed in the 2019 10-K, in GLPI’s Quarterly Reports on Form 10-Q for the quarter ended March 31, 2020 (“2020 Q1
10-Q”) and in GLPI’s Current Reports on Form 8-K filed with the SEC that are incorporated by reference in this prospectus supplement and
the accompanying prospectus and the other risks, uncertainties and factors detailed in the section of this prospectus supplement entitled “Risk
Factors.”

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 our
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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 us generally and any forward-looking statements that are
included or incorporated by reference herein or in the accompanying prospectus supplement specifically. We do 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.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement, in the accompanying prospectus and in the
documents incorporated by reference herein and therein and does not contain all of the information that may be important to you. You should carefully
read this entire prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein, including the
section entitled “Risk Factors” beginning on page S-11 of this prospectus supplement and in the 2019 10-K and 2020 Q1 10-Q, before making an
investment decision regarding the notes.

About our Company

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 National Gaming, Inc. (“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 Hollywood Casino Baton
Rouge and 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 “Penn Spin-Off”). GLPI elected on its U.S. federal income tax return for its taxable year that began on
January 1, 2014 to be treated as a REIT and, together with its indirect wholly-owned subsidiary, GLP Holdings, Inc., jointly elected to treat each of
GLP Holdings, Inc., Louisiana Casino Cruises, Inc. (d/b/a Hollywood Casino Baton Rouge) and Penn Cecil Maryland, Inc. (d/b/a Hollywood Casino
Perryville) as a “taxable REIT subsidiary” effective on the first day of the first taxable year of GLPI as a REIT. As a result of the Penn Spin-Off, GLPI
owns substantially all of Penn’s former real property assets (as of the consummation of the Penn Spin-Off) and leases back most of those assets to Penn
for use by its subsidiaries, under a unitary master lease, 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 (the “Penn Master Lease”). GLPI
owns and operates the TRS Properties through its indirect wholly-owned subsidiary, GLP Holdings, Inc.

In April 2016, the Company acquired substantially all of the real estate assets of Pinnacle Entertainment, Inc. (“Pinnacle”) for approximately
$4.8 billion. GLPI originally leased 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”). On October 15, 2018, the Company completed its previously announced transactions with Penn, Pinnacle and Boyd Gaming
Corporation (“Boyd”) to accommodate Penn’s acquisition of the majority of Pinnacle’s operations, pursuant to a definitive agreement and plan of
merger between Penn and Pinnacle, dated December 17, 2017 (the “Penn-Pinnacle Merger”). Concurrent with the Penn-Pinnacle Merger, the Company
amended the Pinnacle Master Lease to allow for the sale of the operating assets of Ameristar Casino Hotel Kansas City, Ameristar Casino Resort Spa
St. Charles and Belterra Casino Resort from Pinnacle to Boyd (the “Amended Pinnacle Master Lease”) and entered into a new unitary triple-net master
lease agreement with Boyd (the “Boyd Master Lease”) for these properties on terms similar to the Company’s Amended Pinnacle Master Lease. The
Boyd Master Lease has an initial term of 10 years (from the original April 2016 commencement date of the Pinnacle Master Lease and expiring
April 30, 2026), with no purchase option, followed by five 5-year renewal options (exercisable by Boyd) on the same terms and conditions. The
Company also purchased the real estate assets of Plainridge Park Casino (“Plainridge Park”) from Penn for $250.0 million, exclusive of transaction
fees and taxes and added this property to the Amended Pinnacle Master Lease. The Amended Pinnacle Master Lease was assumed by Penn at the
consummation of the Penn-Pinnacle Merger. The Company also entered into a mortgage loan agreement with Boyd in connection with Boyd’s
acquisition of Belterra Park Gaming & Entertainment Center, whereby the Company loaned Boyd $57.7 million.
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In addition to the acquisition of Plainridge Park described above, on October 1, 2018, the Company closed its previously announced transaction to
acquire certain real property assets from Tropicana Entertainment Inc. (“Tropicana”) and certain of its affiliates pursuant to a Purchase and Sale
Agreement dated April 15, 2018 between Tropicana and GLP Capital L.P., which was subsequently amended on October 1, 2018 (as amended, the
“Amended Real Estate Purchase Agreement”). Pursuant to the terms of the Amended Real Estate Purchase Agreement, the Company acquired the real
estate assets of Tropicana Atlantic City, Tropicana Evansville (“Tropicana Evansville”), Tropicana Laughlin, Trop Casino Greenville (“Tropicana
Greenville”) and the Belle of Baton Rouge (the “GLP Assets”) from Tropicana for an aggregate cash purchase price of $964.0 million, exclusive of
transaction fees and taxes (the “Tropicana Acquisition”). Concurrent with the Tropicana Acquisition, Eldorado acquired the operating assets of these
properties from Tropicana pursuant to an Agreement and Plan of Merger dated April 15, 2018 by and among Tropicana, GLP Capital, Eldorado and a
wholly-owned subsidiary of Eldorado and leased the GLP Assets from the Company pursuant to the terms of a new unitary triple-net master lease with
an initial term of 15 years, with no purchase option, followed by four successive 5-year renewal periods (exercisable by Eldorado) on the same terms
and conditions. Additionally, on October 1, 2018 the Company entered into a loan agreement with Eldorado in connection with Eldorado’s acquisition
of Lumiere Place Casino and Hotel (“Lumiére Place”), whereby the Company loaned Eldorado $246.0 million.

GLPI’s primary business consists of acquiring, financing, and owning real estate property to be leased to gaming operators in triple-net lease
arrangements. As of March 31, 2020, GLPI’s portfolio consisted of interests in 44 gaming and related facilities, including the TRS Properties, the real
property associated with 32 gaming and related facilities operated by Penn, the real property associated with 5 gaming and related facilities operated by
Eldorado, the real property associated with 4 gaming and related facilities operated by Boyd (including one financed property) and the real property
associated with the Casino Queen in East St. Louis, Illinois. These facilities, including our corporate headquarters building, are geographically
diversified across 16 states and contain approximately 22.1 million square feet. As of March 31, 2020, our properties were 100% occupied.

As of March 31, 2020, the majority of our earnings are the result of the rental revenues we receive from our triple-net master leases with Penn, Boyd
and Eldorado. Additionally, we have rental revenue from the Casino Queen property which is leased back to a third-party operator on a triple-net basis
and the Meadows property which is leased to Penn under a single property triple-net lease. In addition to rent, the 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.

Additionally, in accordance with Accounting Standards Codification Topic 842, we record revenue for the ground lease rent paid by our tenants with an
offsetting expense in land rights and ground lease expense within the condensed consolidated statement of income as we have concluded that as the
lessee we are the primary obligor under the ground leases. We sublease these ground leases back to our tenants, who are responsible for payment
directly to the landlord.

Gaming revenue for our TRS Properties is derived primarily from gaming on slot machines and to a lesser extent, table game and poker revenue, which
is highly dependent upon the volume and spending levels of customers at our TRS Properties. Other revenues at our TRS Properties are derived from
our dining, retail and certain other ancillary activities.
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Recent Developments

COVID-19 Pandemic Updates and Mitigation MeasuresCOVID-19 Pandemic Updates and Mitigation Measures

The COVID-19 pandemic has had a material negative impact on national, regional and local economies, resulting in severe economic contraction and
an unprecedented increase in unemployment. Federal, state and local authorities have taken steps to prevent and mitigate the spread of COVID-19,
including mandatory shutdowns of non-essential businesses, “shelter-in-place” or “stay-at-home” orders, social distancing guidelines and travel
restrictions. Mandated casino closures around the country have had a significant negative impact on our tenants’ and our own operating results. All of
our tenants’ properties, as well as our TRS Properties, were closed in mid-March. While authorities are gradually allowing re-openings of casinos
across the country, subject to safety protocols, the extent of our tenants’ recovery, given current economic conditions and consumer behavior, remains
uncertain. As of June 17, 2020, 28 out of 46 of our total properties (including our pending acquisition of the real estate in Morgantown, Pennsylvania
and the properties we own and operate in our taxable REIT subsidiaries) have reopened at limited capacity.

Rent Collection and EscalatorsRent Collection and Escalators

We collected cash rent in full for the months of April and May from all of our tenants, other than Casino Queen, with whom we are negotiating a rent
deferral agreement, and taking into account the rent credit agreement with Penn, as described below.

In light of nationwide casino closures, we do not expect any rent escalators for 2020. Our leases contain variable rent, which is reset on varying
schedules depending on the lease. In the aggregate, approximately 16% of our 2019 full year cash rental income was variable. Of the 16% variable
rent, approximately 27% resets every five years, 42% resets every two years and 31% resets monthly (of which approximately 47% is subject to a
floor). Given the closure of all of our properties, the monthly percentage rent under the Penn master lease relating to our Columbus, Ohio property was
immediately impacted.

The variable rent under the Boyd Master Lease and the Pinnacle Master Lease was reset on April 30, 2020, resulting in reductions in annual variable
rent on leases through April 30, 2022 of approximately $1.5 million and $5.0 million, respectively. The variable rent under our lease for the Meadows
property is scheduled to reset in October 2020. Variable rent resets will be impacted by the duration of casino closures, as well as by the post re-
opening performance of the properties.

Penn TransactionsPenn Transactions

In April 2020, we acquired the real property of the Tropicana Las Vegas Casino Hotel Resort (“Tropicana Las Vegas”) from Penn in exchange for rent
credits of $307.5 million, which are expected to be applied to rent due under our existing leases with Penn for the months of May, June, July, August,
October and a portion of November 2020, assuming the completion of the Morgantown transaction described below. Penn will otherwise be obligated
to continue making cash rent payments to GLPI, including cash rent in April (which was received in full), September, November and December 2020.
Simultaneous with our acquisition of Tropicana Las Vegas, we entered into a triple net lease (under which the tenant pays all property operating
expenses) with Penn for Tropicana Las Vegas, providing for nominal annual rent and allowing Penn to operate the property for two years (subject to
three one-year extensions at our option) or until Tropicana Las Vegas is sold, whichever is earlier. We will conduct a sale process with respect to
Tropicana Las Vegas, with Penn receiving 75% of the net proceeds above $307.5 million (plus certain taxes, expenses and costs) if a sale agreement is
signed during the first 12 months following closing and 50% of net proceeds above $307.5 million (plus certain taxes, expenses and costs) if a sale
agreement is signed during the subsequent 12 months following closing. Penn will not be entitled to receive any net sale proceeds if a sale agreement is
signed at any time after 24 months from closing.
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Subject to receipt of required regulatory approval, we also expect to complete the acquisition from Penn of the land under its gaming facility under
construction in Morgantown, Pennsylvania, in exchange for $30.0 million in rent credits. Simultaneous with the land acquisition, we intend to enter
into a lease with Penn for the land, which is expected to generate $3.0 million of initial annual cash rent. We granted Penn the exclusive right, until
December 31, 2020, to purchase the operations of our Hollywood Casino Perryville, Perryville, Maryland, for $31.1 million, with the closing of such
purchase, provided Penn exercises its option and subject to regulatory approvals, expected to occur during calendar year 2021. Upon closing, we will
lease the real estate of the Perryville facility to Penn under a lease providing for initial annual rent of $7.77 million, subject to escalation provisions.

Penn has informed us that it plans to exercise the next scheduled five-year renewal options under each of its two master leases. Additionally, we expect
to amend the terms of the master lease covering the Hollywood Casino at Penn National Racecourse, Grantville, Pennsylvania, to provide us with
protection from any adverse impact on the lease escalation provisions resulting from decreased net revenues from the facility upon reopening. We
granted Penn the option to exercise an additional five-year renewal term at the end of the lease term for each of the two master leases, subject to certain
regulatory approvals.

Liquidity TransactionsLiquidity Transactions

In March 2020, to strengthen our liquidity position and financial flexibility given property closures, we borrowed approximately $530.0 million by
drawing down our remaining revolving credit facility.

In the first quarter of 2020, we redeemed all $215.2 million aggregate principal amount of outstanding 4.875% senior unsecured notes due in
November 2020 (the “2020 Notes”) and all $400.0 million aggregate principal amount of outstanding 4.375% senior unsecured notes due in April 2021
(the “2021 Notes”), resulting in the retirement of the 2020 Notes and 2021 Notes. We recorded a loss on the early extinguishment of debt related to the
current year retirement of $17.3 million, primarily for call premium charges and debt issuance write-offs.

On March 30, 2020, we entered into an amendment with our creditors which permits the fair value as determined by us of non-cash assets received for
rental payments from our tenants to be recognized within net operating income to the extent earned in accordance with generally accepted accounting
principles for debt covenant purposes as well as the inclusion of cash in the definition of unencumbered assets. We passed all of our debt covenants at
March 31, 2020 and, based on continuing compliance by our tenants with the provisions of their leases, we do not anticipate any need for additional
covenant relief and believe we have sufficient liquidity to operate our business.

Credit Agreement AmendmentCredit Agreement Amendment

As of the date of this prospectus supplement, we have received non-binding commitments from the requisite lenders in respect of the Credit Agreement
Amendment, which would, among other things: (i) extend the maturity date of a principal amount of $208.3 million of the outstanding Term Loan A-1s
from April 28, 2021 to May 21, 2023, which term loans would thereafter be classified as Term Loan A-2s and (ii) increase the principal of the Term
Loan A-2s by $200.0 million in the form of incremental term loans. We intend to use the net proceeds from borrowings under the incremental Term
Loan A-2s to repay obligations under our revolving credit facility and for general corporate purposes. We anticipate that the Credit Agreement
Amendment will become effective on or after the date the notes are issued, but as of the date of this prospectus supplement we have not received
binding commitments from the requisite lenders and there can be no assurances that we will obtain such binding commitments or that the Credit
Agreement Amendment will close on the terms described herein or at all. This offering of notes is not conditioned upon the effectiveness of the Credit
Agreement Amendment.
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Eldorado Amended and Restated Master LeaseEldorado Amended and Restated Master Lease

On June 15, 2020, we amended and restated our existing master lease with Eldorado to, among other things, (i) extend the initial term from 15 years to
20 years, with renewals of up to an additional 20 years at Eldorado’s option, (ii) remove the variable rent component in its entirety commencing with
the third lease year, (iii) in the third lease year increase land base rent to approximately $23.6 million and building base rent to approximately
$62.1 million, (iv) provide fixed escalation percentages that delay the escalation of building base rent until the commencement of the fifth lease year
with building base rent increasing annually by 1.25% in the fifth and sixth lease year, 1.75% in the seventh and eight lease years and 2% in the ninth
lease year and each lease year thereafter, (v) subject to the satisfaction of certain conditions, permit Eldorado to elect to replace the Tropicana
Evansville and/or Tropicana Greenville properties currently subject to the master lease with one or more of Eldorado Gaming Scioto Downs, The Row
in Reno, Isle Casino Racing Pompano Park, Isle Casino Hotel – Black Hawk, Lady Luck Casino – Black Hawk, Isle Casino Waterloo, Isle Casino
Bettendorf or Isle of Capri Casino Boonville, provided that the aggregate value of such new property, individually or collectively, is at least equal to the
value of Tropicana Evansville or Tropicana Greenville, as applicable, (vi) permit Eldorado to elect to sell its interest in Belle of Baton Rouge and sever
it from the master lease, subject to the satisfaction of certain conditions and (vii) provide certain relief under the operating, capital expenditure and
financial covenants thereunder in the event of facility closures due to pandemics, governmental restrictions and certain other instances of unavoidable
delay. The effectiveness of the amended and restated master lease is subject to the review of certain gaming regulatory agencies and the expiration of
applicable gaming regulatory advance notice periods.

Corporate Information

The Operating Partnership is a wholly-owned subsidiary of GLPI, through which GLPI owns substantially all of its assets, and was formed under
Pennsylvania law in March 2013.

Our principal executive offices are located at 845 Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania 19610, and our telephone number is (610)
401-2900. Our website address is www.glpropinc.com. Information found on, or accessible through, our website is not a part of, and is not incorporated
into, this prospectus supplement or the accompanying prospectus, and you should not consider it part of this prospectus supplement or the
accompanying prospectus. For additional information, see “Where You Can Find More Information” in this prospectus supplement and the
accompanying prospectus and “Information Incorporated by Reference” in this prospectus supplement.
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The Offering

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms of the notes, see the sections
entitled “Description of Notes” in this prospectus supplement and “Description of Debt Securities” in the accompanying prospectus. In this section,
“we”, “our”, and “us” refer only to the Issuers and none of their subsidiaries.
 
IssuersIssuers GLP Capital, L.P. and GLP Financing II, Inc.
 
SecuritiesSecurities $500,000,000 aggregate principal amount of 4.000% Senior Notes due 2031.
 
MaturityMaturity The 2031 notes will mature on January 15, 2031.
 
Interest RateInterest Rate Interest on the notes will be payable in cash and will accrue at a rate of 4.000% per annum.
 
Interest Payment DatesInterest Payment Dates We will pay interest on the notes on January 15 and July 15 of each year, commencing

on January 15, 2021. Interest will accrue from June 25, 2020.
 
GuaranteesGuarantees The notes will be guaranteed on a senior unsecured basis by GLPI. The notes will not be

guaranteed by any of our subsidiaries; provided that, in the event that $100.0 million
principal amount or more of certain of our existing or future debt securities are guaranteed or
co-issued by any of the Operating Partnership’s subsidiaries (other than Capital Corp.), such
subsidiaries will be required to guarantee the notes.

 
RankingRanking The notes and GLPI’s guarantee of the notes will be our and GLPI’s general senior unsecured

obligations and will:
 

 
• rank equally in right of payment with all of our and GLPI’s existing and future

senior unsecured indebtedness, including our existing senior unsecured notes and
Credit Facility and GLPI’s guarantees thereof;

 

 • rank senior in right of payment to all of our and GLPI’s future subordinated
indebtedness;

 

 • be effectively subordinated to all of our and GLPI’s future secured indebtedness to
the extent of the value of the collateral securing such indebtedness; and

 

 • be structurally subordinated to all indebtedness and other liabilities of any of GLPI’s
subsidiaries that is not an Issuer.

 
 Unless and until our subsidiaries become guarantors of the notes, creditors of our subsidiaries

(including potentially lenders under the Credit Facility, as our subsidiaries may in the future
elect to guarantee the Credit Facility without triggering a guarantee obligation with respect to
the notes) and holders of any of our debt that is guaranteed by any of our subsidiaries will
have a prior claim, ahead of the notes,
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 on all of such subsidiaries’ assets. As of March 31, 2020, our subsidiaries had approximately
$165.5 million of liabilities (excluding intercompany liabilities).

 
 As of March 31, 2020, as adjusted to give effect to the Transactions, on a consolidated basis,

we would have had approximately $6.3 billion of long-term indebtedness, net of unamortized
issuance costs, bond premiums and original issuance discounts, including $500.0 million
representing the notes offered hereby, $4.7 billion of existing senior unsecured notes and
approximately $1.1 billion of indebtedness outstanding under the Credit Facility, and would
have had approximately $688.8 million of availability under the Revolver (including
$0.4 million of contingent obligations under letters of credit).

 
Optional RedemptionOptional Redemption The Issuers may redeem all or part of the notes at any time at their option at a redemption

price equal to 100% of the principal amount thereof, plus accrued and unpaid interest, if any,
to, but not including, the redemption date, plus a “make-whole” premium, as described under
the section entitled “Description of Notes—Redemption—Optional Redemption.”

 
Redemption Based upon Gaming LawsRedemption Based upon Gaming Laws The notes will be subject to redemption requirements imposed by gaming laws and

regulations of gaming authorities in jurisdictions in which we conduct gaming operations. See
“Description of Notes—Redemption—Gaming Redemption.”

 
Certain Indenture ProvisionsCertain Indenture Provisions The indenture governing the notes will contain covenants limiting, among other things:
 

 • the ability of the Issuers and their subsidiaries to incur additional indebtedness and
use their assets to secure indebtedness; and

 

 • the ability of the Issuers to merge, consolidate or transfer all or substantially all of
our and our subsidiaries’ assets, taken as a whole.

 
 These covenants are subject to a number of important and significant limitations,

qualifications and exceptions. See “Description of Notes—Certain Covenants.”
 
No Prior MarketNo Prior Market The notes will be new securities for which there is currently no market. Although certain of

the underwriters have informed us that they intend to make a market in the notes, they are not
obligated to do so, and they may discontinue market making activities at any time without
notice. Accordingly, we cannot assure you that a liquid market for the notes will develop or
be maintained.

 
Use of ProceedsUse of Proceeds We estimate that the net proceeds from this offering, after the deduction of the underwriting

discounts and commissions and our estimated expenses, will be approximately $488.8
million.
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We intend to use a portion of the net proceeds from this offering to reduce borrowings under
the Revolver. We intend to use any remaining net proceeds from this offering for working
capital and general corporate purposes, including the payment of fees and expenses
associated with the Credit Agreement Amendment. See “Use of Proceeds.”

 
Conflicts of InterestConflicts of Interest As described above under “Use of Proceeds,” we intend to use a portion of the net proceeds

from this offering to repay outstanding borrowings under the Revolver. Because certain of the
underwriters and/or their affiliates are lenders under the Credit Agreement, more than 5% of
the net proceeds of this offering (not including underwriting discounts and commissions) may
be received by such affiliates. Nonetheless, in accordance with the Financial Industry
Regulatory Authority, Inc. Rule 5121, the appointment of a qualified independent underwriter
is not necessary in connection with this offering. See “Underwriting (Conflicts of Interest)—
Conflicts of Interest.”

 
Risk FactorsRisk Factors In analyzing an investment in the notes being offered pursuant to this prospectus supplement,

you should carefully consider, along with other matters included or incorporated by reference
in this prospectus supplement or the accompanying prospectus, the information set forth
under the section entitled “Risk Factors” beginning on page S-11 of this prospectus
supplement and in GLPI’s 2019 10-K and 2020 Q1 10-Q.
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Summary Historical Consolidated Financial Information

The following summary historical consolidated financial and operating data for the three-year period ended December 31, 2019, and the summary
historical consolidated balance sheet data as of the years ended December 31, 2019 and 2018 have been derived from, and should be read together
with, our audited consolidated financial statements and related notes and the section entitled “Management’s Discussion and Analysis of Financial
Condition and Results of Operations”, each of which is included in GLPI’s 2019 10-K, which is incorporated by reference into this prospectus
supplement. See “Information Incorporated by Reference” in this prospectus supplement.

The summary historical consolidated financial information for each of the three-month periods ended March 31, 2020 and 2019, and the balance sheet
data as of March 31, 2020 have been derived from, and should be read together with, our unaudited consolidated financial statements and related notes
and the section entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, each of which is included in our
2020 Q1 10-Q, which is incorporated by reference into this prospectus supplement. In our view, the unaudited consolidated financial statements include
all adjustments (consisting of normal recurring adjustments) necessary for a fair presentation of the financial information for the interim periods.
Interim results for the three months ended and as of March 31, 2020 are not necessarily indicative of, and are not projections for, the results to be
expected for any future period, including the fiscal year ending December 31, 2020 or any subsequent interim period.
 

   
For the Years Ended

December 31,    

For the Three
Months Ended

March 31,  
   2019    2018    2017    2020   2019  
   (in thousands)  
Income Statement Data:          
Total revenues   $ 1,153,473   $ 1,055,727   $ 971,307   $ 283,482  $ 287,864 
Total operating expenses    436,050    461,917    365,789    97,132   117,089 

                        

Income from operations    717,423    593,810    605,518    186,350   170,775 
Total other expenses    321,778    249,330    215,133    (89,137)   (76,639) 

                        

Income before income taxes    395,645    344,480    390,385    97,213   94,136 
Income tax expense    4,764    4,964    9,787    319   1,126 

                        

Net income   $ 390,881   $ 339,516   $ 380,598   $ 96,894   93,010 
    

 
    

 
    

 
    

 
   

 

Other Operating Data:          
FFO(1)   $ 621,689   $ 465,455   $ 481,704   $ 151,174   148,692 
AFFO(1)    743,168    683,648    669,490    188,810   183,015 
Adjusted EBITDA(1)    1,040,258    926,586    884,562    258,813   258,419 
 
   As of December 31,    As of March 31, 
   2019    2018    2020  
   (in thousands)  
Balance Sheet Data:       
Cash and cash equivalents   $ 26,823   $ 25,783   $ 559,545 
Real estate investments, net    7,100,555    7,331,460    7,046,276 
Investment in direct financing lease, net    —      —      —   
Total assets    8,434,298    8,577,293    8,899,161 
Long-term debt, net of unamortized debt issuance costs, bond premiums and original

issuance discounts    5,737,962    5,853,497    6,255,714 
Shareholders’ equity    2,074,245    2,265,607    2,012,305 
 
(1) For a discussion of and definitions for FFO, AFFO and Adjusted EBITDA, see “Presentation of Non-GAAP Financial Information.”
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The reconciliation of our net income to FFO, AFFO and Adjusted EBITDA for the periods presented is as follows:
 

   
For the Years Ended

December 31,   

For the Three
Months Ended

March 31,  
   2019   2018   2017   2020   2019  
   (in thousands)     
Net income   $ 390,881  $339,516  $380,598  $ 96,894  $ 93,010 
Losses (gains) from dispositions of property    92   309   530   1   7 
Real estate depreciation    230,716   125,630   100,576   54,279   55,675 

                     

Funds from operations   $ 621,689  $465,455  $481,704  $151,174  $148,692 
    

 
   

 
   

 
   

 
   

 

Straight-line rent adjustments    34,574   61,888   65,971   8,644   8,644 
Direct financing lease adjustments(1)    —     38,459   73,072   —     —   
Other depreciation    9,719   11,463   12,904   2,284   2,903 
Amortization of land rights(2)    18,536   11,272   10,355   3,020   3,090 
Amortization of debt issuance costs, bond premiums and original issuance

discounts(3)    11,455   12,167   13,026   2,770   2,891 
Stock based compensation    16,198   11,152   15,636   4,235   4,235 
Losses on debt extinguishment    21,014   3,473   —     17,329   —   
Retirement costs    —     13,149   —     —     —   
Loan impairment    13,000   —     —     —     13,000 
Goodwill impairment charges    —     59,454   —     —     —   
Maintenance CAPEX    (3,017)   (4,284)   (3,178)   (646)   (530) 

                     

Adjusted funds from operations   $ 743,168  $683,648  $669,490  $188,810  $183,015 
    

 
   

 
   

 
   

 
   

 

Interest, net    300,764   245,857   215,133   71,808   76,639 
Income tax expense    4,764   4,964   9,787   319   1,126 
Maintenance CAPEX    3,017   4,284   3,178   
Amortization of debt issuance costs, bond premiums and original issuance

discounts(3)    (11,455)   (12,167)   (13,026)   (2,770)   (2,891) 
                     

Adjusted EBITDA   $1,040,258  $926,586  $884,562  $258,813  $258,419 
    

 
   

 
   

 
   

 
   

 

 
(1) Represents cash rental payments received from tenants and applied against the direct financing lease receivable on our balance sheet under

ASC 840.
(2) Such amortization represents a non-cash expense related to our above market ground leases.
(3) Such amortization is a non-cash component included in interest, net.
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RISK FACTORS

An investment in our notes involves risk. In addition to the other information included in, or incorporated by reference into, this prospectus supplement, you
should carefully consider the risk factors incorporated by reference in this prospectus supplement and the accompanying prospectus from the 2019 10-K and
2020 Q1 10-Q, as well as the risks, uncertainties and additional information set forth in the 2019 10-K and 2020 Q1 10-Q generally and in other documents
we file with the SEC that are incorporated by reference in this prospectus supplement and the accompanying prospectus, when determining whether or not
to purchase our notes offered under this prospectus supplement. See the sections entitled “Where You Can Find More Information” and “Information
Incorporated by Reference” in this prospectus supplement. The risks and uncertainties we discuss in this prospectus supplement, the accompanying
prospectus and in the documents incorporated by reference in this prospectus supplement are those that we currently believe may materially affect our
company. Additional risks not presently known or that are currently deemed immaterial could also materially and adversely affect our financial condition,
results of operations, business and prospects. You may lose all or a part of your investment.

Our business, operations, financial results and liquidity have been adversely impacted by the COVID-19 pandemic, and its durationOur business, operations, financial results and liquidity have been adversely impacted by the COVID-19 pandemic, and its duration
and ultimate adverse impact on us and our tenants’ businesses are not yet known.and ultimate adverse impact on us and our tenants’ businesses are not yet known.

Beginning in March 2020, local, state and federal authorities have adopted a series of measures intended to prevent and mitigate the spread of COVID-19,
including mandatory shutdowns of non-essential businesses, “shelter-in-place” or “stay-at-home” orders, social distancing guidelines and travel
restrictions. These measures have collectively had a material adverse effect on national and local economies, and our tenants’ and our gaming businesses,
results of operations and liquidity.

All of our tenants’ properties, as well as our TRS Properties, were closed in mid-March and their re-openings are subject to factors outside of our control.
While authorities are gradually allowing re-openings of casinos across the country, subject to safety protocols, the extent of our tenants’ recovery, given
current economic conditions and consumer behavior, remains uncertain. As of June 17, 2020, 28 out of 46 of our total properties (including our pending
acquisition of the real estate in Morgantown, Pennsylvania and the properties we own and operate in our taxable REIT subsidiaries) have reopened at
limited capacity. We and our tenants are generally required to implement safety protocols upon reopening that could be costly to adhere to and/or negatively
impact customer experience. If our tenants are unable to re-commence normal operations in the near-term, they may be unable to make timely rental
payments to us under their leases. As such, we may elect to enter into rent deferral agreements or accept non-cash assets to satisfy rent obligations in a
manner similar to the Penn transactions.

Moreover, the COVID-19 pandemic could have additional adverse effects on our business, including with regards to:
 

 •  our ability to realize significant value, if at all, for the real property acquired in the Penn transactions in return for $307.5 million of rent
credits to Penn;

 

 •  macroeconomic conditions, such as a disruption of, or lack of access to, the capital markets and the recent decline in our price per share of
common stock;

 

 •  the broader impact of the severe economic contraction due to the COVID-19 pandemic, the resulting increase in unemployment and its effect
on consumer behavior, and negative consequences that will occur if these trends are not timely reversed;

 

 •  our ability to obtain additional indebtedness, if needed, or pay down, refinance, restructure or extend our indebtedness as it becomes due, and
negative impact of reductions in rent on financial covenants on corporate and/or property-level debt;

 

 •  potential reduction in our operating effectiveness as employees work remotely or if key personnel become unavailable due to illness or other
personal circumstances related to COVID-19; and

 

 •  increased cybersecurity risks relating to the use of remote technology.
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While the uncertainties surrounding the COVID-19 pandemic preclude any prediction as to its ultimate adverse impact, the current economic, political and
social environment presents material risks and uncertainties with respect to our and our tenants’ business, financial condition, results of operations, cash
flows, liquidity and ability to access the capital markets. Moreover, these risks and uncertainties may also have the effect of heightening many of the other
risks described under the section entitled “Item 1A. Risk Factors” in the 2019 10-K.

We have a material amount of indebtedness that involves debt service obligations, exposes us to interest rate fluctuations andWe have a material amount of indebtedness that involves debt service obligations, exposes us to interest rate fluctuations and
exposes us to the risk of default under our debt obligations.exposes us to the risk of default under our debt obligations.

We have a material amount of indebtedness and debt service requirements. As of March 31, 2020, as adjusted to give effect to the Transactions, on a
consolidated basis, we would have had approximately $6.3 billion of long-term indebtedness, net of unamortized issuance costs, bond premiums and
original issuance discounts, including $500.0 million representing the notes offered hereby, $4.7 billion of existing senior unsecured notes and
approximately $1.1 billion of indebtedness outstanding under the Credit Facility, and would have had approximately 688.8 million of availability under the
Revolver (including $0.4 million of contingent obligations under letters of credit).

Our material indebtedness could have important consequences to you, including the following:
 

 •  it may limit our ability to obtain additional debt or equity financing for working capital, capital expenditures, acquisitions, debt service
requirements and general corporate or other purposes;

 

 •  a material portion of our cash flows will be dedicated to the payment of principal and interest on our indebtedness, including indebtedness we
may incur in the future, and will not be available for other purposes, including to make acquisitions;

 

 •  it could limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate and place us at a
competitive disadvantage compared to our competitors that have less debt or are less leveraged;

 

 •  it could make us more vulnerable to downturns in general economic or industry conditions or in our business, or prevent us from carrying out
activities that are important to our growth;

 

 •  it could increase our interest expense if interest rates in general increase because our indebtedness under the Credit Facility bears interest at
floating rates;

 

 •  it could limit our ability to take advantage of strategic business opportunities; and
 

 

•  it could make it more difficult for us to satisfy our obligations with respect to our indebtedness, including under the notes, and any failure to
comply with the obligations of any of our debt instruments, including any financial and other restrictive covenants, could result in an event of
default under the indenture governing the notes or under the agreements governing our other indebtedness which, if not cured or waived,
could result in the acceleration of our indebtedness under the Credit Facility, under the existing senior unsecured notes and under the notes.

We cannot assure you that our business will generate sufficient cash flow from operations, or that future borrowings will be available to us under the Credit
Facility or from other debt financing, in an amount sufficient to enable us to pay our indebtedness or to fund our other liquidity needs. If we do not generate
sufficient cash flow from operations to satisfy our debt service obligations, we may have to undertake alternative financing plans, such as refinancing or
restructuring our indebtedness, selling assets or seeking to raise additional capital, including by issuing equity securities or securities convertible into equity



restructuring our indebtedness, selling assets or seeking to raise additional capital, including by issuing equity securities or securities convertible into equity
securities. Our ability to restructure or refinance our indebtedness will depend on the capital markets and our financial condition at such time. Any
refinancing of our indebtedness could be at higher interest rates and may require us to comply with more onerous covenants, which could further restrict our
business operations. Our inability to generate sufficient cash flow to satisfy our debt service requirements or to refinance our obligations on commercially
reasonable terms may have
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an adverse effect, which could be material, on our business, financial position and results of operations. To the extent that we will incur additional
indebtedness or such other obligations, the risks associated with our leverage, including our possible inability to service our debt, would increase.

Our indebtedness imposes restrictive covenants on us that could limit our operations and lead to events of default if we do notOur indebtedness imposes restrictive covenants on us that could limit our operations and lead to events of default if we do not
comply.comply.

The Credit Agreement requires us, among other obligations, to maintain specified financial ratios and to satisfy certain financial tests, including a maximum
total debt to total asset value ratio, a maximum senior secured debt to total asset value ratio, a maximum ratio of certain recourse debt to unencumbered
asset value and a minimum fixed charge coverage ratio. In addition, the Credit Agreement restricts, among other things, our ability to grant liens on our
assets, incur indebtedness, sell assets, make investments, engage in acquisitions, mergers or consolidations and pay dividends and other restricted payments.

Further, the indenture governing our existing senior unsecured notes restricts and the indenture relating to the notes will restrict, among other things, the
Issuers’ and their subsidiaries’ ability to incur additional indebtedness and use their respective assets to secure indebtedness, and our ability to consummate a
merger, consolidation or transfer of all or substantially all of our and our subsidiaries’ assets, taken as a whole. In addition, the indenture governing our
existing senior unsecured notes restricts our ability to amend or terminate the Penn Master Lease. A failure to comply with the restrictions contained in the
Credit Agreement, the indenture governing our existing senior unsecured notes or the indenture governing the notes offered hereby could lead to an event of
default thereunder, which could result in an acceleration of such indebtedness and an event of default under our other debt.

To service our indebtedness, we will require a significant amount of cash, which depends on many factors beyond our control.To service our indebtedness, we will require a significant amount of cash, which depends on many factors beyond our control.

We cannot assure you that our business will generate sufficient cash flow from operations or that future borrowings will be available to us under the Credit
Facility in amounts sufficient to enable us to fund our liquidity needs, including with respect to the notes and our other indebtedness. In addition, if we
consummate significant acquisitions in the future, our cash requirements may increase significantly. As we are required to, or expected to be required to,
satisfy amortization requirements as other debt matures, we may also need to raise funds to refinance all or a portion of our debt. We cannot assure you that
we will be able to refinance any of our debt, including the Credit Facility or our existing senior unsecured notes, on attractive terms, on commercially
reasonable terms or at all. Our future operating performance and our ability to service or refinance the notes and to service, extend or refinance our other
debt, including the Credit Facility and our existing senior unsecured notes, will be subject to future economic conditions and to financial, business and other
factors, many of which are beyond our control.

The notes are unsecured. Therefore, our future secured creditors, if any, would have a priority claim, ahead of the notes, on ourThe notes are unsecured. Therefore, our future secured creditors, if any, would have a priority claim, ahead of the notes, on our
assets.assets.

The notes are unsecured. As a result, upon any distribution to our creditors in a bankruptcy, liquidation or reorganization or similar proceeding relating to us
or our property, the holders of our future secured debt, if any, will be entitled to be paid in full from our assets securing that secured debt before any
payment may be made with respect to the notes. In addition, if we fail to meet our payment or other obligations under any such secured debt, the holders of
that secured debt would be entitled to foreclose on our assets securing that secured debt and liquidate those assets. Accordingly, we may not have sufficient
funds to pay amounts due on the notes. As a result you may lose a portion of or the entire value of your investment in the notes. As of March 31, 2020 and
after giving effect to the issuance of the notes offered hereby, GLPI and the Issuers (not including any of their subsidiaries) would have had no secured debt
outstanding.
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Because the notes are not guaranteed by any of our subsidiaries, the creditors of our subsidiaries have a priority claim, ahead ofBecause the notes are not guaranteed by any of our subsidiaries, the creditors of our subsidiaries have a priority claim, ahead of
the notes, on all of our subsidiaries’ assets.the notes, on all of our subsidiaries’ assets.

We have no material direct operations and no material assets other than ownership of the stock of our subsidiaries. Because we conduct our operations
through our subsidiaries, we depend on those entities for dividends and other payments to generate the funds necessary to meet our financial obligations,
including payments of principal and interest on the notes.

Unless and until our subsidiaries become guarantors of the notes, creditors of our subsidiaries (including potentially lenders under the Credit Facility, as
certain of our subsidiaries may in the future elect to guarantee the Credit Facility without triggering a guarantee obligation with respect to the notes) and
holders of any of our debt that is guaranteed by any of our subsidiaries will have a prior claim, ahead of the notes, on all of such subsidiaries’ assets. In
addition, our subsidiaries have no obligation, contingent or otherwise, to pay amounts due under the notes or to make any funds available to pay those
amounts, whether by dividend, distribution, loan or other payments. In the event of a bankruptcy, liquidation, reorganization or other winding up of any of
our subsidiaries, holders of indebtedness and trade creditors of our subsidiaries will generally be entitled to payment of their claims from the assets of our
subsidiaries before any assets are made available for distribution to us. Accordingly, there may be insufficient funds to satisfy claims of noteholders. As of
March 31, 2020, our subsidiaries had approximately $165.5 million of liabilities (excluding intercompany liabilities).

Legal and contractual restrictions in agreements governing current and future indebtedness of our subsidiaries, as well as the financial condition and
operating requirements of our subsidiaries, may further limit our ability to obtain cash from our subsidiaries. In addition, the earnings of our subsidiaries,
covenants contained in our and our subsidiaries’ debt agreements (including the Credit Facility, the indenture governing the existing senior unsecured notes
and the indenture governing the notes offered hereby), covenants contained in other agreements to which we or our subsidiaries are or may become subject,
business and tax considerations, and applicable law, including laws regarding the payment of dividends and distributions, may further restrict the ability of
our subsidiaries to make distributions to us. We cannot assure you that our subsidiaries will be able to provide us with sufficient dividends, distributions or
loans to fund the interest and principal payments on the notes when due.

GLPI has no material assets other than its investment in the Operating Partnership.GLPI has no material assets other than its investment in the Operating Partnership.

GLPI will fully and unconditionally guarantee all payments due on the notes. However, GLPI has no material assets other than its investment in the
Operating Partnership. GLPI’s guarantee of the notes will rank equally in right of payment with all of GLPI’s senior unsecured indebtedness, including
GLPI’s guarantee of the Credit Facility and our existing senior unsecured notes, will rank senior in right of payment to all of GLPI’s subordinated
indebtedness, and will be effectively subordinated to all of GLPI’s secured indebtedness to the extent of the value of the collateral securing such
indebtedness. Furthermore, GLPI’s guarantee of the notes will be structurally subordinated to all existing and future liabilities and preferred equity of its
subsidiaries that are not Issuers of the notes. The liabilities of our subsidiaries currently consist primarily of payables, deferred taxes, intercompany debt and
other ordinary course liabilities. As a result, the guarantee by GLPI provides little, if any, additional credit support for the notes.

GLPI is not subject to most of the covenants in the indenture.GLPI is not subject to most of the covenants in the indenture.

GLPI will guarantee the notes, but is not directly subject to most of the covenants in the indenture governing the notes. For example, the indenture does not
restrict the ability of GLPI to incur additional debt (secured or unsecured). Transactions undertaken by GLPI could have a material adverse effect on the
ability of GLPI to make payments in respect of its guarantee of the notes.
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We may not have the ability to raise the funds necessary to finance a change of control offer required by the terms of our existingWe may not have the ability to raise the funds necessary to finance a change of control offer required by the terms of our existing
senior unsecured notes, and we are not required to make a change of control offer in respect of the notes offered hereby.senior unsecured notes, and we are not required to make a change of control offer in respect of the notes offered hereby.

Upon the occurrence of certain change of control transactions, a default could occur in respect of the Credit Agreement, and when such change of control
transaction is accompanied by a decline in the rating of the notes, we may be required to make an offer to purchase all of our existing senior unsecured notes
(but not the notes offered hereby) at purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest to the date of purchase. If
such a change of control triggering event were to occur, we cannot assure you that we would have sufficient funds to pay the purchase price for our existing
senior unsecured notes tendered and we are not required to make a change of control offer in respect of the notes offered hereby.

The Credit Agreement contains, and any future agreements relating to indebtedness to which we become a party may contain, provisions restricting our
ability to purchase notes (upon a change of control coupled with a ratings decline) or providing that an occurrence of a change of control constitutes an
event of default, or otherwise requiring payment of amounts borrowed under those agreements. If such a change of control triggering event occurs at a time
when we are prohibited from purchasing our existing senior unsecured notes, we could seek the consent of our then existing lenders and other creditors to
the purchase of our existing senior unsecured notes or could attempt to refinance the indebtedness that contains the prohibition. If we do not obtain such
consent or repay such indebtedness, we would remain prohibited from purchasing our existing senior unsecured notes. In that case, our failure to purchase
tendered existing senior unsecured notes would constitute a default under the terms of the indenture governing such existing senior unsecured notes and any
other indebtedness that we may enter into from time to time with similar provisions.

You may be required to sell your notes if any gaming authority finds you unsuitable to hold them or otherwise requires us to redeemYou may be required to sell your notes if any gaming authority finds you unsuitable to hold them or otherwise requires us to redeem
or repurchase the notes from you.or repurchase the notes from you.

In the event that any of the applicable regulatory agencies or authorities requires a holder (including a beneficial holder) of the notes to be licensed, qualified
or found suitable under the applicable gaming or racing laws, and such holder fails to apply for a license, qualification or finding of suitability within 30
days after being requested to do so or if such holder is denied such license or qualification or is not found suitable or if any of the applicable regulatory
agencies or authorities otherwise require that the notes held by such holder be redeemed, we will have the right, at our option, to redeem or require such
holder to dispose of such holder’s notes. See “Description of Notes—Redemption—Gaming Redemption.”

Illiquidity and an absence of a public market for the notes could cause purchasers of the notes to be unable to resell the notes.Illiquidity and an absence of a public market for the notes could cause purchasers of the notes to be unable to resell the notes.

The notes constitute a new issue of securities for which there is no established trading market. We do not intend to apply for listing of the notes on any
securities exchange or for quotation of the notes on any automated dealer quotation system. An active trading market for the notes may not develop or, if
such market develops, it could be very illiquid. We have been informed by certain of the underwriters that they intend to make a market in the notes after the
offering is completed. However, they are not obligated to do so and may cease their market-making at any time without notice. Accordingly, we cannot
assure you that a liquid market for the notes will develop or be maintained.

Holders of the notes may experience difficulty in reselling, or an inability to sell, the notes. If no active trading market develops, the market price and
liquidity of the notes may be adversely affected, and you may not be able to resell your notes at their fair market value, at the initial offering price or at all.
If a market for the notes develops, any such market may be discontinued at any time. If a trading market develops for the notes, future trading prices of the
notes will depend on many factors, including, among other things, prevailing interest rates, our operating results, liquidity of the issue, the market for similar
securities and other factors, including our financial condition and prospects and the financial condition and prospects for companies in our industry.
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Changes in our credit rating could adversely affect the market price or liquidity of the notes.Changes in our credit rating could adversely affect the market price or liquidity of the notes.

Credit rating agencies continually revise their ratings for the companies that they follow, including us. The credit rating agencies also evaluate our industry
as a whole and may change their credit ratings for us based on their overall view of our industry. We cannot be sure that credit rating agencies will maintain
their ratings on the notes. A negative change in our ratings could have an adverse effect on the price of the notes.

An increase in market interest rates could increase our interest costs on existing and future debt.An increase in market interest rates could increase our interest costs on existing and future debt.

If interest rates increase, so could our interest costs for any new debt and our variable rate debt obligations. Rising interest rates could limit our ability to
refinance existing debt when it matures or cause us to pay higher interest rates upon refinancing. The majority of our debt is at fixed rates and our exposure
to variable interest rates is currently limited to our Revolver and our Term Loan A-1. Both of these debt instruments are indexed to the London Interbank
Offered Rate (“LIBOR”) which is expected to be phased out during late 2021. The discontinuance of LIBOR would affect our interest expense and earnings.
As the Term Loan A-1 will mature in mid-2021, the Term Loan A-1 will not be subject to the expected LIBOR transition, however, the Revolver will
mature in 2023 and, after giving effect to the proposed Credit Agreement Amendment, the Term Loan A-2 will mature in 2023 and as such, the Term
Loan A-2 and borrowings under our Revolver will be subject to the expected LIBOR transition. LIBOR is currently expected to transition to a new standard
rate, the Secured Overnight Financing Rate (“SOFR”). We are currently monitoring the transition and cannot be certain whether SOFR will become the
standard rate for our variable rate debt.

Federal and state statutes allow courts, under specific circumstances, to void the notes, the guarantees and certain other transfers,Federal and state statutes allow courts, under specific circumstances, to void the notes, the guarantees and certain other transfers,
to require holders of the notes to return payments or other value received from us or GLPI (as guarantor) and to otherwise cancelto require holders of the notes to return payments or other value received from us or GLPI (as guarantor) and to otherwise cancel
transfers, and to take other actions detrimental to the holders of the notes.transfers, and to take other actions detrimental to the holders of the notes.

Our creditors or the creditors of GLPI could challenge the issuance of the notes or GLPI’s issuance of its guarantee as fraudulent conveyances or on other
grounds. Under the U.S. federal bankruptcy law and similar provisions of state fraudulent transfer and conveyance laws, the issuance of the notes or the
delivery of the guarantees could be voided if a court determined that we, at the time we issued the notes, or GLPI, at the time it delivered the guarantee (in
some jurisdictions, a court may focus on when payment became due under the notes or a guarantee):
 

 •  issued the notes or provided the guarantee, as the case may be, with the intent of hindering, delaying or defrauding any present or future
creditor; or

 

 

•  received less than reasonably equivalent value or fair consideration for issuing the notes or providing such guarantee, as the case may be, and
(1) was insolvent or rendered insolvent by reason of such incurrence, (2) was engaged in a business or transaction for which our or such
guarantor’s remaining assets constituted unreasonably small capital, or (3) intended to incur, or believed that it would incur, debts beyond our
or such guarantor’s ability to pay such debts as they matured.

A court would likely find that we or GLPI did not receive reasonably equivalent value or fair consideration for the notes or the guarantees if we or GLPI did
not substantially benefit directly or indirectly from the notes issuance. If the notes or guarantees were voided or limited as a fraudulent conveyance, holders
of the notes would cease to be our creditors or creditors of GLPI, would likely have no source from which to recover amounts due under the notes and any
claim you may make against us or GLPI for amounts payable on the notes or guarantees would be unenforceable to the extent of such voidance or
limitation. Under certain circumstances, a court might direct you to repay amounts received on account of the notes or the guarantees or otherwise take
actions detrimental to the holders of the notes on equitable or other grounds.
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The test for determining solvency for purposes of these fraudulent transfer laws will vary depending on the law applied in any proceeding to determine
whether a fraudulent transfer has occurred. Generally, a court would consider the Issuer or a guarantor insolvent if:
 

 •  the sum of its debts, including contingent and unliquidated liabilities, was greater than the value of its property, at a fair valuation;
 

 •  the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its existing debts,
including contingent liabilities, as they become absolute and mature; or

 

 •  it could not pay its debts as they become due.

The indenture governing the notes offered hereby contains a “savings clause” intended to limit GLPI’s liability under its guarantee to the maximum amount
without causing the incurrence of obligations under its guarantee to be a fraudulent transfer under applicable law. This provision, however, may not be
effective to protect the guarantees from being voided under applicable fraudulent transfer laws. In certain bankruptcy court cases, such clause was found to
be ineffective to protect the guarantee.

The gaming industry is heavily regulated by local gaming, racing and other regulatory authorities.

The ownership, operation, financing and transfer of gaming and racing facilities are subject to extensive regulation. The operators of our gaming properties
must be licensed under applicable state law and, prior to the transfer of gaming and/or racing facilities, including a controlling interest, the new owner or
operator generally must become licensed under state law. In addition, many gaming and racing regulatory agencies in the jurisdictions in which our tenants
operate require GLPI, its affiliates and certain officers and directors to maintain licenses as a key business entity, supplier or key person because of GLPI’s
status as landlord. Some jurisdictions may also limit the number of gaming licenses in which a person may hold an ownership or a controlling interest.

Additionally, substantially all material loans, significant acquisitions, leases, sales of securities and similar financing transactions by us and our subsidiaries
must be reported to and in some cases approved by gaming authorities in advance of the transaction. Subject to certain administrative proceeding
requirements and regulations, the gaming regulators have the authority to deny any application or limit, condition, restrict, revoke or suspend any license,
registration, finding of suitability or approval, or fine any person licensed, registered or found suitable or approved, for any cause deemed reasonable by the
gaming authorities. Regulatory actions that substantially restrict our ability to hold, acquire or invest in gaming assets in our chosen markets may have a
material adverse impact on our business, financial condition and cash flows, which in turn could have an adverse effect on the price of the notes and our
ability to make payments on the notes.

Pursuant to certain tax matters agreements entered into in connection with the Penn Pursuant to certain tax matters agreements entered into in connection with the Penn Spin-OffSpin-Off and our acquisition of Pinnacle’s and our acquisition of Pinnacle’s
gaming properties, we could be subject to significant tax liabilities and, in certain circumstances, we could be required togaming properties, we could be subject to significant tax liabilities and, in certain circumstances, we could be required to
indemnify Penn and/or Pinnacle for material taxes.indemnify Penn and/or Pinnacle for material taxes.

In connection with the Penn Spin-Off, we entered into a tax matters agreement with our former parent Penn pursuant to which we agreed to be responsible
for certain liabilities and obligations following the Penn Spin-Off. In general, under the terms of the tax matters agreement, in the event the Penn Spin-Off
were to fail to qualify for tax deferred treatment under Sections 355 and 368(a)(l)(D) of the Code (including as a result of Section 355(e) of the Code) and if
such failure were the result of actions taken after the Penn Spin-Off by us or Penn, the party responsible for such failure will be responsible for all taxes
imposed on Penn to the extent such taxes result from such actions. However, if such failure was the result of any acquisition of our shares or assets or any of
our representations or undertakings being incorrect or breached, we will be responsible for all taxes imposed on Penn as a result of such acquisition or
breach. Our indemnification obligations to Penn and its subsidiaries, officers and directors will not be limited in amount or subject to any cap. If we are
required to indemnify Penn and its subsidiaries and their respective officers and directors under the circumstances set forth in the tax matters agreement, we
may be subject to substantial liabilities.
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We entered into a tax matters agreement with Pinnacle in connection with our acquisition of Pinnacle’s gaming properties (the “Pinnacle Transaction”).
Pursuant to the tax matters agreement, Pinnacle is generally liable for taxes of Pinnacle relating to time periods before the effective time of the Pinnacle
Transaction. We, however, will be liable for taxes of Pinnacle arising as a result of the Pinnacle Transaction, the taxable spin-off and certain related
transactions. Our liability in this regard will be limited by certain assumptions relating to Pinnacle’s tax attributes and projected taxable income, with
Pinnacle bearing liability to the extent additional taxes may result from an inaccuracy in such assumptions. We have agreed to share liability with Pinnacle
for certain taxes relating to the assets we acquired. We bear liability for any transfer taxes incurred on the Pinnacle Transaction, the taxable spin-off and
certain related transactions.
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USE OF PROCEEDS

We estimate that the net proceeds from this offering, after the deduction of the underwriting discounts and commissions and our estimated expenses, will be
approximately $488.8 million.

We intend to use a portion of the net proceeds from this offering to reduce outstanding borrowings under the Revolver. We intend to use any remaining net
proceeds from this offering for working capital and general corporate purposes, including the payment of fees and expenses associated with the Credit
Agreement Amendment.

Certain of the underwriters and/or their affiliates are lenders under the Revolver. Accordingly, such affiliates will receive their pro rata portions of the
borrowings repaid thereunder. As a result of the foregoing, more than 5% of the net proceeds from this offering (not including underwriting discounts and
commissions) may be received by such affiliates. Nonetheless, in accordance with the Financial Industry Regulatory Authority, Inc. Rule 5121, the
appointment of a qualified independent underwriter is not necessary in connection with this offering. See “Underwriting (Conflicts of Interest)—Conflicts of
Interest.”
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of March 31, 2020:
 

 •  on an actual basis; and
 

 •  on an as adjusted basis to give effect to the Transactions.

You should read this table in conjunction with the section entitled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our unaudited consolidated financial statements as of and for the fiscal quarter ended March 31, 2020 contained in our 2020 Q1 10-Q,
which is incorporated by reference into this prospectus supplement.
 

   
As of March 31, 2020

(in thousands)  
   Actual   As Adjusted(3)  
Cash and cash equivalents   $ 559,545  $ 559,545 
Long term debt, including current maturities    

Unsecured Revolver   $ 1,174,600  $ 485,826 
Unsecured Term Loan A-1    449,000   240,700 
Unsecured Term Loan A-2    —     408,300 
5.375% senior unsecured notes due November 2023    500,000   500,000 
3.35% senior unsecured notes due September 2024    400,000   400,000 
5.25% senior unsecured notes due June 2025    850,000   850,000 
5.375% senior unsecured notes due April 2026    975,000   975,000 
5.75% senior unsecured notes due June 2028    500,000   500,000 
5.30% senior unsecured notes due January 2029    750,000   750,000 
4.00% senior unsecured notes due January 2030    700,000   700,000 
Notes offered hereby(1)    —     500,000 
Capital lease    958   958 

         

Total long-term debt    6,299,558   6,310,784 
Less: unamortized debt issuance costs, bond premiums and original issuance discounts(2)    (43,844)   (55,070) 

         

Total long-term debt, net of unamortized debt issuance costs, bond premiums and original issuance discounts   $ 6,255,714  $ 6,255,714 
Shareholders’ equity    2,012,305   2,012,305 

         

Total Capitalization   $ 8,268,019  $ 8,268,019 
 
(1) Consists of $500.0 million 4.000% senior notes due 2031.
(2) Includes the assumption of new debt issuance costs and original issue discounts related to this Note offering but excludes financing costs anticipated

with the new Term Loans.
(3) Assumes that the Credit Agreement Amendment is consummated on the terms described herein. We anticipate that the Credit Agreement Amendment

will become effective on or after the date the notes are issued, but as of the date of this prospectus supplement we have not received binding
commitments from the requisite lenders and there can be no assurances that we will obtain such binding commitments or that the Credit Agreement
Amendment will close on the terms described herein or at all.
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DESCRIPTION OF CERTAIN OTHER INDEBTEDNESS

The following is a summary of principal terms and provisions of the Credit Facility and our existing senior unsecured notes. This summary is not a complete
description of all of the terms and provisions of such indebtedness or the relevant agreements, and is qualified in its entirety by reference to such agreements
and related documents.

Credit Facility

Our senior unsecured credit facility (the “Credit Facility”) consists of a $1,175.0 million revolving credit facility (the “Revolver”) and a $449.0 million
Term Loan A-1 facility (the “Term Loan A-1”), pursuant to the existing Credit Agreement, dated as of October 28, 2013 (as amended, the “Credit
Agreement”), among the Operating Partnership, as borrower thereunder and as successor-by-merger to GLP Financing, LLC, each lender from time to time
party thereto and JPMorgan Chase Bank, N.A., as administrative agent (the “Administrative Agent”). In addition, pursuant to the Credit Agreement
Amendment, we anticipate that (i) the maturity date of all or a portion of the outstanding Term Loan A-1s will be extended from April 28, 2021 to May 21,
2023, which term loans would thereafter be classified as Term Loan A-2s and (ii) we will increase the principal of the Term Loan A-2s in the form of
incremental term loans for which we have received non-binding commitments from the requisite lenders in the amount of $200 million.

The interest rates payable on loans borrowed under the Credit Facility are, at our option, equal to either a LIBOR rate or a base rate plus an applicable
margin, which ranges from 1.0% to 2.0% per annum for LIBOR loans and 0.0% to 1.0% per annum for base rate loans, in each case, depending on the credit
ratings assigned to the senior unsecured credit facilities. At March 31, 2020, the applicable margin was 1.5% for LIBOR loans and 0.5% for base rate loans.
In addition, we are required to pay a commitment fee on the unused portion of the commitments under the Revolver at a rate that ranges from 0.15% to
0.35% per annum, depending on the credit ratings assigned to the Credit Facility. At March 31, 2020, the commitment fee rate was 0.25%. Generally, we are
not required to repay any loans under the Credit Facility prior to maturity on May 21, 2023, in the case of borrowings under the Revolver and any term loans
classified as Term Loan A-2s after giving effect to the Credit Agreement Amendment, or April 28, 2021, in the case of term loans under our Term Loan A-1,
and may prepay all or any portion of the loans under the Credit Facility prior to maturity without premium or penalty, subject to reimbursement of any
LIBOR breakage costs of the lenders.

In March 2020, to strengthen our liquidity position and financial flexibility through an indefinite period of property closures, we borrowed just over
$530.0 million by drawing down our remaining revolving credit facility availability to provide additional near-term liquidity. At March 31, 2020, the Credit
Facility had a gross outstanding balance of $1,623.6 million, consisting of $449.0 million of term loans under the Term Loan A-1 and $1,174.6 million of
borrowings under the Revolver. Additionally, at March 31, 2020, we were contingently obligated under letters of credit issued pursuant to the Credit Facility
with face amounts aggregating approximately $0.4 million, resulting in no available borrowing capacity under the Revolver as of March 31, 2020.

As of the date of this prospectus supplement, we have received non-binding commitments from the requisite lenders in respect of the Credit Agreement
Amendment, which would, among other things: (i) extend the maturity date of a principal amount of $208.3 million of the outstanding Term Loan A-1s
from April 28, 2021 to May 21, 2023, which term loans would thereafter be classified as Term Loan A-2s and (ii) increase the principal of the Term Loan A-
2s by $200.0 million in the form of incremental term loans. We intend to use the net proceeds from borrowings under the incremental Term Loan A-2s to
repay obligations under our revolving credit facility and for general corporate purposes. We anticipate that the Credit Agreement Amendment will become
effective on or after the date the notes are issued, but as of the date of this prospectus supplement we have not received binding commitments from the
requisite lenders and there can be no assurances that we will obtain such binding commitments or that the Credit Agreement Amendment will close on the
terms described herein or at all. This offering of notes is not conditioned upon the effectiveness of the Credit Agreement Amendment.
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The Credit Agreement contains customary covenants that, among other things, restrict, subject to certain exceptions, the ability of GLPI and its subsidiaries
to grant liens on their assets, incur indebtedness, sell assets, make investments, engage in acquisitions, mergers or consolidations or pay certain dividends
and other restricted payments. The Credit Agreement contains the following financial covenants, which are measured quarterly on a trailing four-quarter
basis: a maximum total debt to total asset value ratio, a maximum senior secured debt to total asset value ratio, a maximum ratio of certain recourse debt to
unencumbered asset value, a minimum fixed charge coverage ratio and a minimum tangible net worth. In addition, GLPI is required to maintain its status as
a REIT. GLPI is permitted to pay dividends to its shareholders as may be required in order to maintain REIT status. GLPI is also permitted to make other
dividends and distributions subject to pro forma compliance with the financial covenants and the absence of defaults. The Credit Agreement also contains
certain customary affirmative covenants and events of default, including the occurrence of a change of control and termination of the Penn Master Lease
(subject to certain replacement rights). The occurrence and continuance of an event of default under the Credit Agreement will enable the lenders under the
Credit Agreement to accelerate the loans and terminate the commitments thereunder, which could result in an event of default under our other debt. At
March 31, 2020, we were in compliance with all required covenants under the Credit Agreement.

Existing Senior Unsecured Notes

At March 31, 2020, the Company had $700.0 million outstanding of 4.000% senior unsecured notes maturing on January 15, 2030 (the “2030 notes”),
$750.0 million outstanding of 5.30% senior unsecured notes maturing on January 15, 2029 (the “2029 notes”), $500.0 million outstanding of 5.75% senior
unsecured notes maturing on June 1, 2028 (the “2028 notes”), $975.0 million outstanding of 5.375% senior unsecured notes maturing on April 15, 2026 (the
“2026 notes”), $850.0 million outstanding of 5.25% senior unsecured notes maturing on June 1, 2025 (the “2025 notes”), $400.0 million outstanding of
3.350% senior unsecured notes maturing on September 1, 2024 (the “2024 notes”), $500.0 million outstanding of 5.375% senior unsecured notes maturing
on November 1, 2023 (the “2023 Notes” and, collectively with the 2030 notes, 2029 notes, the 2028 notes, the 2026 notes, the 2025 notes and the 2024
notes, the “existing senior unsecured notes”). Interest on the 2030 notes and 2029 notes is payable semi-annually on January 15 and July 15 of each year.
Interest on the 2028 notes and 2025 notes is payable semi-annually on June 1 and December 1 of each year. Interest on the 2026 notes is payable semi-
annually on April 15 and October 15 of each year. Interest on the 2024 notes is payable semi-annually on March 1 and September 1 of each year. Interest on
the 2023 notes is payable semi-annually on May 1 and November 1 of each year.

The indenture governing the existing senior unsecured notes contains covenants limiting our ability to: incur additional debt and use our assets to secure
debt; merge or consolidate with another company; and make certain amendments to the Penn Master Lease. The indenture governing the existing senior
unsecured notes also require us to maintain a specified ratio of unencumbered assets to unsecured debt. These covenants are subject to a number of
important and significant limitations, qualifications and exceptions.

We may redeem the existing senior unsecured notes of any series at any time, and from time to time, at a redemption price of 100% of the principal amount
of the existing senior unsecured notes redeemed, plus, in certain circumstances, a “make-whole” redemption premium described in the indenture governing
the existing senior unsecured notes, together with accrued and unpaid interest to, but not including, the redemption date. If GLPI experiences a change of
control accompanied by a decline in the credit rating of the existing senior unsecured notes of a particular series, we will be required to give holders of the
existing senior unsecured notes of such series the opportunity to sell their existing senior unsecured notes of such series at a price equal to 101% of the
principal amount of the existing senior unsecured notes of such series, together with accrued and unpaid interest to, but not including, the repurchase date.
The terms of the notes offered hereby do not require us to make an offer to purchase such notes in connection with a change of control accompanied by a
decline in the credit rating of such notes. The existing senior unsecured notes also are subject to mandatory redemption requirements imposed by gaming
laws and regulations.
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DESCRIPTION OF NOTES

General

In this description, (1) the “Operating Partnership” refers only to GLP Capital, L.P., and not to any of its Subsidiaries, (2) “Capital Corp.” refers only to
GLP Financing II, Inc., and not to any of its Subsidiaries, (3) “Issuers,” “we,” “us” and “our” refer only to the Operating Partnership and Capital Corp., and
(4) “Guarantor” refers only to Gaming and Leisure Properties, Inc. and not to any of its Subsidiaries.

The notes will be issued under the indenture, dated as of October 30, 2013 (the “base indenture”), among the Issuers, the Guarantor and Wells Fargo Bank,
National Association, as trustee, as supplemented by the supplemental indenture among the Issuers, the Guarantor and the trustee, dated as of March 28,
2016 (the “first supplemental indenture”). The terms of the notes will include those stated in the base indenture as supplemented by the first supplemental
indenture as well as those stated in an additional supplemental indenture or officer’s certificate, as applicable, related to the notes (the base indenture, as
supplemented by the first supplemental indenture and by such additional supplemental indenture or officer’s certificate, as applicable, is referred to as the
“indenture”) and those made part of the indenture by reference to the Trust Indenture Act of 1939, as amended (the “TIA”).

The following description is a summary of the material provisions of the indenture. It does not restate the indenture in its entirety. We urge you to read the
indenture because the indenture, and not this description, defines your rights as holders of the notes. The indenture is available from us upon request. See
“—Additional Information” and “Where You Can Find More Information.”

Certain defined terms used in this description but not defined below under the caption “—Certain Definitions” have the meanings assigned to them in the
indenture.

The registered holder of a note will be treated as the owner of it for all purposes. Only registered holders will have rights under the indenture.

Brief Description of the Notes and the Note Guarantee

The NotesThe Notes

The notes:
 

 •  will be general senior unsecured obligations of the Issuers;
 

 •  will be pari passu in right of payment with all of the Issuers’ senior indebtedness, including the Existing Notes and borrowings under the
Credit Facility, without giving effect to collateral arrangements;

 

 •  will be effectively subordinated in right of payment to all of the Issuers’ secured indebtedness to the extent of the value of the assets securing
such indebtedness;

 

 •  will be senior in right of payment to all of the Issuers’ senior subordinated or subordinated indebtedness;
 

 •  will be structurally subordinated to all liabilities of the Issuers’ subsidiaries (other than Capital Corp., which is a co-Issuer of the notes); and
 

 •  will be fully and unconditionally guaranteed by the Guarantor.

The Note GuaranteeThe Note Guarantee

The notes will be guaranteed by the Guarantor; however, the Guarantor is not subject to most of the covenants in the indenture.
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The guarantee of the notes:
 

 •  will be a general unsecured obligation of the Guarantor;
 

 •  will be pari passu in right of payment with all of the Guarantor’s senior indebtedness, including its guarantee of the Existing Notes and
borrowings under the Credit Facility, without giving effect to collateral arrangements;

 

 •  will be effectively subordinated in right of payment to all of the Guarantor’s secured indebtedness to the extent of the value of the assets
securing such indebtedness;

 

 •  will be senior in right of payment to all of the Guarantor’s senior subordinated or subordinated indebtedness; and
 

 •  will be structurally subordinated to all liabilities of the Guarantor’s subsidiaries (other than the Issuers).

The obligation of the Guarantor under its guarantee is limited as necessary to prevent that guarantee from constituting a fraudulent conveyance under
applicable law.

As of March 31, 2020, as adjusted to give effect to the Transactions, (i) the Issuers, the Guarantor and the Issuers’ Subsidiaries would have had $6.3 billion
of long-term indebtedness, net of unamortized issuance costs, bond premiums and original issuance discounts, including $500.0 million representing the
notes offered hereby, approximately $4.7 billion of Existing Notes and approximately $1.1 billion of indebtedness outstanding under the Credit Facility, and
would have had approximately $688.8 million of availability under the Revolver (including $0.4 million of contingent obligations under letters of credit);
(ii) the Issuers and the Guarantor would have had no secured indebtedness; and (iii) the liabilities of the Issuers’ Subsidiaries (other than Capital Corp.)
would have consisted primarily of payables, deferred taxes, intercompany debt and other ordinary course liabilities. The indenture permits the Issuers and
the Issuers’ Subsidiaries to incur substantial additional indebtedness and does not limit the amount of indebtedness that the Guarantor may incur.

Capital Corp.

Capital Corp. is a Delaware corporation and a wholly owned Subsidiary of the Operating Partnership. Capital Corp. is nominally capitalized and does not
have any material assets or significant operations, other than with respect to acting as co-Issuer or guarantor for certain debt obligations the Operating
Partnership may incur or guarantee from time to time. As a result, prospective purchasers of the notes should not expect Capital Corp. to participate in
servicing the interest and principal obligations on the notes. See “—Certain Covenants—Limitation on Activities of Capital Corp.”

Principal, Maturity and Interest

The Issuers are issuing $500.0 million aggregate principal amount of their 4.000% Senior Notes due 2031 (the “notes”). The notes will constitute a separate
series of debt securities under the indenture. The Issuers may issue additional notes of the same or different series from time to time under the indenture.
Any issuance of additional notes is subject to the covenants set forth below under “—Certain Covenants—Limitations on Incurrence of Indebtedness.” The
notes and any additional notes of the same series subsequently issued will be treated as a single series for all purposes under the indenture, including,
without limitation, waivers, amendments, redemptions and offers to purchase. Unless the context otherwise requires, for all purposes of the indenture and
this “Description of Notes,” references to the notes include any additional notes actually issued. The Issuers will issue notes in denominations of $2,000 and
integral multiples of $1,000.

The entire principal amount of the notes will mature and become due and payable, together with any accrued and unpaid interest, on January 15, 2031. The
notes will not be entitled to the benefit of any sinking fund. Interest on the notes will accrue at the rate of 4.000% per annum and will be payable semi-
annually in arrears
 

S-24

Table of Contents

on January 15 and July 15, commencing January 15, 2021. The Issuers will make each interest payment on the notes to the holders of record on the
immediately preceding January 1 and July 1.

Interest on the notes will accrue from the date of original issuance or, if interest has already been paid, from the date it was most recently paid. Interest will
be computed on the basis of a 360-day year comprised of twelve 30-day months.

If any interest payment date, redemption date, repurchase date or maturity date falls on a day that is not a business day, the required payment of principal,
premium, if any, and/or interest may be made on the next succeeding business day as if made on the date such payment was due, and no interest will accrue
on such payment for the period from and after such interest payment date, redemption date, repurchase date or maturity date, as the case may be, to the date
of such payment on the next succeeding business day.

Redemption

Optional RedemptionOptional Redemption

We may redeem all or part of the notes at any time at our option at a redemption price equal to the greater of:

(1) 100% of the principal amount of the notes to be redeemed, and

(2) the sum of the present values of the remaining scheduled payments of principal and interest on the notes to be redeemed that would be due if such notes
matured 90 days prior to their maturity date (the “Par Call Date”) but for the redemption thereof (exclusive of interest accrued to, but not including, the date
of redemption) discounted to the date of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Adjusted
Treasury Rate plus 50 basis points,

plus, in the case of both clauses (1) and (2) above, accrued and unpaid interest on the principal amount of the notes being redeemed to, but not including, the
date of redemption; provided, however, that if we redeem the notes on or after the Par Call Date, the redemption price will equal 100% of the principal
amount of the notes to be redeemed plus accrued and unpaid interest on the amount being redeemed to, but not including, the date of redemption; provided,
further, that installments of interest that are due and payable on any interest payment dates falling on or prior to a redemption date shall be payable on such
interest payment dates to the persons who were registered holders of the notes at the close of business on the applicable record dates.

Unless we default in our payment of the redemption price, on and after the redemption date, interest will cease to accrue on the notes or portions of such
notes called for redemption.

“Adjusted Treasury Rate” means, with respect to any redemption date, the rate per year equal to the arithmetic mean of the weekly average yield to maturity
(representing the average of the daily rates for the immediately preceding week) available through the most recent Statistical Release under the heading
“Week Ending” for “U.S. Government Securities—Treasury Constant Maturities” for the maturity (rounded to the nearest month) corresponding to the
remaining term of the notes being redeemed as of such redemption date, calculated as if the maturity date of such notes was the Par Call Date (as applicable,
the “Remaining Life”). If no maturity exactly corresponds to such Remaining Life, yields for the next shortest and next longest published maturities most
closely corresponding to such Remaining Life shall be calculated pursuant to the immediately preceding sentence and the Adjusted Treasury Rate shall be
interpolated or extrapolated from such yields on a straight-line basis, rounding in each of such relevant periods to the nearest month. For the purposes of
calculating the Adjusted Treasury Rate, the most recent Statistical Release published at least two business days prior to the redemption date (or at least two
business days prior to the relevant Deposit Date (as defined below) in connection with a satisfaction and discharge of the such notes in accordance with the
terms of the indenture) shall be used.
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“Statistical Release” means the statistical release designated “H.15” or any successor publication which is published weekly by the Federal Reserve System
(or companion online data resource published by the Federal Reserve System) and which establishes yields on actively traded United States government
securities adjusted to constant maturities, or, if such statistical release is not published at the time of any determination under the indenture, then such other
reasonably comparable index designated by us.

Gaming RedemptionGaming Redemption

In addition to the foregoing, if any Gaming Authority requires that a holder or Beneficial Owner of notes must be licensed, qualified or found suitable under
any applicable Gaming Laws and such holder or Beneficial Owner:

(1) fails to apply for a license, qualification or a finding of suitability within 30 days (or such shorter period as may be required by the applicable Gaming
Authority) after being requested to do so by the Gaming Authority, or

(2) is denied such license or qualification or not found suitable, or if any Gaming Authority otherwise requires that notes from any holder or Beneficial
Owner be redeemed, subject to applicable Gaming Laws the Issuers shall have the right, at their option:

(i) to require any such holder or Beneficial Owner to dispose of its notes within 30 days (or such earlier date as may be required by the applicable Gaming
Authority) of receipt of such notice or finding by such Gaming Authority, or

(ii) to call for the redemption of the notes of such holder or Beneficial Owner at a redemption price equal to the least of:

(A) the principal amount thereof, together with accrued interest to the earlier of the date of redemption or the date of the denial of license or qualification or
of the finding of unsuitability by such Gaming Authority,

(B) the price at which such holder or Beneficial Owner acquired the notes, together with accrued interest to the earlier of the date of redemption or the date
of the denial of license or qualification or of the finding of unsuitability by such Gaming Authority, or

(C) such other lesser amount as may be required by any Gaming Authority.

The Issuers shall notify the trustee in writing of any such redemption as soon as practicable. The holder or Beneficial Owner applying for license,
qualification or a finding of suitability must pay all costs of the licensure or investigation for such qualification or finding of suitability.

No Mandatory RedemptionNo Mandatory Redemption

The Issuers are not required to make mandatory redemption or sinking fund payments with respect to the notes.

Selection and NoticeSelection and Notice

If less than all of the notes are to be redeemed at any time, the trustee will select notes for redemption as follows:

(1) if the notes are listed on any national securities exchange, in compliance with the requirements of the principal national securities exchange on which the
notes are listed; or

(2) if the notes are not listed on any national securities exchange, on a pro rata basis, by lot or by such method as the trustee deems fair and appropriate and
in accordance with DTC procedures.

No notes of $2,000 or less can be redeemed in part. Notices of redemption will be mailed by first class mail (or in the case of global notes, given pursuant to
applicable DTC procedures) at least 15 but not more than 60 days
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before the redemption date to each holder of notes to be redeemed at its registered address, except that (a) redemption notices may be mailed or given more
than 60 days prior to a redemption date if the notice is issued in connection with a defeasance of the notes or a satisfaction and discharge of the indenture,
and (b) redemption notices may be mailed or given less than 15 days or more than 60 days prior to a redemption date if so required by any applicable
Gaming Authority in connection with a redemption described above under the caption “—Redemption—Gaming Redemption.”

If any note is to be redeemed in part only, the notice of redemption that relates to that note will state the portion of the principal amount of that note that is to
be redeemed. A new note in principal amount equal to the unredeemed portion of the original note will be issued in the name of the holder of notes upon
cancellation of the original note. Notes called for redemption become due on the date fixed for redemption (subject to satisfaction of any applicable
conditions precedent). Unless we default in the payment of the redemption price, on and after the redemption date, interest ceases to accrue on notes or
portions of them called for redemption. For the avoidance of doubt, the Trustee shall not have any responsibility for calculating the redemption price.

Subject to applicable securities laws, the Issuers or their affiliates may at any time and from time to time purchase notes or other indebtedness. Any such
purchases may be made through open market or privately negotiated transactions with third parties or pursuant to one or more tender or exchange offers or
otherwise, upon such terms and at such prices as well as with such consideration as the Issuers or any such affiliates may determine.

Certain Covenants

Limitations on Incurrence of IndebtednessLimitations on Incurrence of Indebtedness

Limitation on Total Debt. The Issuers shall not, and shall not permit any of their Subsidiaries to, incur any Indebtedness (other than Permitted Debt) if,
immediately after giving effect to the incurrence of such additional Indebtedness, the Total Debt of the Issuers and their Subsidiaries on a pro forma basis
(including pro forma application of the net proceeds from such Indebtedness) would exceed 60% of the sum of (i) Total Asset Value as of the end of the
Latest Completed Quarter and (ii) any increase in Total Asset Value since the end of the Latest Completed Quarter (such sum of (i) and (ii), “Adjusted Total
Asset Value”); provided, however, that from and after the consummation of a Significant Acquisition, such percentage shall be 65% for the fiscal quarter in
which such Significant Acquisition is consummated and the three consecutive fiscal quarters immediately succeeding such fiscal quarter.

Limitation on Secured Debt. The Issuers shall not, and shall not permit any of their Subsidiaries to, incur any Secured Debt if, immediately after giving
effect to the incurrence of such additional Secured Debt, the Secured Debt of the Issuers and their Subsidiaries on a pro forma basis (including pro forma
application of the net proceeds from such Indebtedness) would exceed 40% of Adjusted Total Asset Value.

Interest Coverage Ratio. The Issuers shall not, and shall not permit any of their Subsidiaries to, incur any Indebtedness (other than Permitted Debt) if,
immediately after giving effect to the incurrence of such additional Indebtedness, the ratio of Consolidated EBITDA to Interest Expense for the Issuers and
their Subsidiaries (the “Coverage Ratio”) for the four consecutive fiscal quarter period ending on and including the Latest Completed Quarter would be less
than 1.50 to 1.00 on a pro forma basis (including pro forma application of the net proceeds from such Indebtedness).

Limitation on Subordinated Debt and Subsidiary Guarantees. The Issuers shall not incur, create, issue, assume, guarantee or otherwise become liable for
any Indebtedness that is subordinate or junior in right of payment to any other Indebtedness of the Issuers, unless such Indebtedness is expressly
subordinated in right of payment to the notes. The foregoing does not apply to distinctions between categories of Indebtedness that exist by reason of any
Liens securing some but not all of such Indebtedness or securing such Indebtedness with greater or lesser priority
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or with different collateral or as a result of provisions that apply proceeds or amounts received by the borrower, obligor or Issuer following a default or
exercise of remedies in a certain order of priority.

In addition, following the date of the indenture, no Subsidiary of the Operating Partnership (excluding Capital Corp.) will directly or indirectly guarantee, or
become jointly and severally liable with respect to any Debt Securities of the Operating Partnership (excluding, in any event, (x) Acquired Debt and
(y) guarantees of such Acquired Debt or any other Indebtedness of the Operating Partnership to the extent a guarantee is required as a result of the
assumption by the Operating Partnership of such Acquired Debt described in clause (x) pursuant to the terms thereof as they existed at the time of and after
giving effect to (and are not modified in contemplation of, other than to give effect to) the assumption of or acquisition of such Acquired Debt) issued after
the date of the indenture, unless a guarantee is provided in respect of the notes by such Subsidiary.

Maintenance of Total Unencumbered AssetsMaintenance of Total Unencumbered Assets

The Issuers and their Subsidiaries shall maintain Total Unencumbered Asset Value of not less than 150% of Unsecured Debt, in each case calculated as of
the end of the Latest Completed Quarter.

ReportsReports

Whether or not required by the SEC, so long as any notes are outstanding, the Issuers will furnish to the trustee with written instructions for mailing (or in
the case of global notes, delivery pursuant to applicable DTC procedures) to the holders of notes, within 30 days after the time periods specified in the
SEC’s rules and regulations:

(1) all quarterly and annual financial information that is filed or that would be required to be contained in a filing with the SEC on Forms 10-Q and 10-K if
or as if the Issuers were required to file such forms, including a “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
and, with respect to the annual information only, a report on the annual financial statements by the Issuers’ certified independent accountants; and

(2) all current reports that would be required to be filed with the SEC on Form 8-K if the Issuers were required to file such reports.

The availability of the foregoing materials on the SEC’s EDGAR service (or any successor thereto) shall be deemed to satisfy the Issuers’ obligations to
furnish such materials to the trustee with written instructions for mailing (or in the case of global notes, delivery pursuant to applicable DTC procedures) to
the holders of notes; provided, however, that the trustee shall have no obligation whatsoever to determine whether or not such information, documents or
reports have been filed pursuant to the “EDGAR” system (or its successor).

Delivery of such reports, information and documents to the trustee is for informational purposes only and the trustee’s receipt of such shall not constitute
constructive notice of any information contained therein or determinable from information contained therein, including the Issuers’ compliance with any of
its covenants under the indenture (as to which the trustee is entitled to rely exclusively on officer’s certificates).

Notwithstanding the foregoing, for so long as the Guarantor guarantees the notes (or in the event that another parent entity of the Issuers becomes a
guarantor of the notes), the Issuers may satisfy their obligations to furnish the reports and other information described above by furnishing such reports filed
by, or such information of, the Guarantor (or such other parent guarantor, respectively) and the availability of the Guarantor’s (or such other parent
guarantor’s, as applicable) information on the SEC’s EDGAR service (or any successor thereto) shall be deemed to satisfy such obligation.
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Consolidation, Merger and Sale of AssetsConsolidation, Merger and Sale of Assets

Each Issuer may not, directly or indirectly: (x) consolidate or merge with or into another Person (whether or not such Issuer is the surviving entity); or
(y) sell, assign, transfer, convey or otherwise dispose of all or substantially all of the properties or assets of such Issuer and its Subsidiaries taken as a whole
to another Person unless:

(1) either (a) such Issuer is the surviving Person; or (b) the Person formed by or surviving any such consolidation or merger (if other than such Issuer) or to
which such sale, assignment, transfer, conveyance or other disposition has been made is a Person organized or existing under the laws of the United States,
any state of the United States or the District of Columbia (provided that if such Person is not a corporation, a co-obligor of the notes is a corporation
organized or existing under such laws);

(2) the Person formed by or surviving any such consolidation or merger (if other than an Issuer) or the Person to which such sale, assignment, transfer,
conveyance or other disposition has been made assumes all the obligations of such Issuer under the notes and the indenture pursuant to agreements
reasonably satisfactory to the trustee; and

(3) immediately after such transaction no default or event of default exists with respect to the notes.

The Guarantor may not, directly or indirectly: (x) consolidate or merge with or into another Person (whether or not the Guarantor is the surviving
corporation); or (y) sell, assign, transfer, convey or otherwise dispose of all or substantially all of the properties or assets of the Guarantor and its
Subsidiaries taken as a whole to another Person unless:

(1) either (a) the Guarantor is the surviving corporation; or (b) the Person formed by or surviving any such consolidation or merger (if other than the
Guarantor) or to which such sale, assignment, transfer, conveyance or other disposition has been made is a Person organized or existing under the laws of
the United States, any state of the United States or the District of Columbia;

(2) the Person formed by or surviving any such consolidation or merger (if other than the Guarantor) or the Person to which such sale, assignment, transfer,
conveyance or other disposition has been made assumes all the obligations of the Guarantor under the notes and the indenture pursuant to agreements
reasonably satisfactory to the trustee; and

(3) immediately after such transaction no default or event of default exists with respect to the notes.

Upon any sale, assignment, transfer, conveyance or other disposition of all or substantially all of an Issuer’s or the Guarantor’s, as applicable, and its
Subsidiaries’ assets, taken as a whole, in compliance with the provisions of this “Consolidation, Merger and Sale of Assets” covenant, such Issuer or the
Guarantor, as applicable, will be released from the obligations under the notes or its guarantee, respectively, and the indenture except with respect to any
obligations that arise from, or are related to, such transaction.

This “Consolidation, Merger and Sale of Assets” covenant will not apply to:

(1) a merger, consolidation, sale, assignment, transfer, conveyance or other disposition of assets between or among the Guarantor, the Issuers (or an Issuer)
or any of the Issuers’ Subsidiaries;

(2) a merger between the Issuers (or an Issuer), the Guarantor or any Subsidiary respectively, and an Affiliate of an Issuer, the Guarantor or such Subsidiary
incorporated or formed solely for the purpose of reincorporating or reorganizing an Issuer, the Guarantor or such Subsidiary in another state of the United
States or changing the legal domicile or form of an Issuer, the Guarantor or such Subsidiary or for the sole purpose of forming or collapsing a holding
company structure; or

(3) the lease of all or substantially all of the real estate assets of the Guarantor or any Issuer, or any of their respective Subsidiaries, to Penn or its
Subsidiaries or another operator pursuant to the Penn Master Lease, Pinnacle Master Lease or another real estate lease or leases.
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The description above includes a phrase relating to the sale or disposition of “all or substantially all” of the properties or assets of the Issuers or the
Guarantor, and their respective Subsidiaries. Although there is a limited body of case law interpreting the phrase “substantially all,” there is no precise
established definition of the phrase under applicable law.

Limitation on Activities of Capital Corp.Limitation on Activities of Capital Corp.

Capital Corp. will not hold any material assets, become liable for any material obligations or engage in any significant business activities; provided, that
Capital Corp. may be a co-obligor or guarantor with respect to indebtedness if the Operating Partnership is an obligor on or guarantor of such indebtedness
and the net proceeds of such indebtedness are funded to, or at the direction of, the Operating Partnership or a Subsidiary thereof other than Capital Corp.

Certain Definitions

“2013 Offering Memorandum” means the offering memorandum of the Issuers, dated October 23, 2013.

“Acquired Debt” means, with respect to any specified Person:

(1) Indebtedness of any other Person existing at the time such other Person is merged with or into or becomes a Subsidiary of such specified Person, whether
or not such Indebtedness is incurred in connection with, or in contemplation of, such other Person merging with or into, or becoming a Subsidiary of, such
specified Person; and

(2) Indebtedness secured by a Lien encumbering any asset acquired by such specified Person.

“Asset Value” means, at any date of determination, the sum of:

(1) in the case of any Income Property (or group of Income Properties, including, without limitation, the Penn Master Lease Properties), the Capitalized
Value of such Income Property (or group of Income Properties) as of such date; provided, however, that the Asset Value of each Income Property (other than
a former Development Property or Redevelopment Property) during the first four complete fiscal quarters following the date of acquisition thereof shall be
the greater of (i) the acquisition price thereof and (ii) the Capitalized Value thereof (provided that the Asset Value shall be the acquisition price thereof if
results of one full fiscal quarter after the acquisition thereof are not available with respect to such Income Property (or group of Income Properties) (and
after results of one full fiscal quarter after the acquisition thereof are available, the Capitalized Value thereof may be determined by annualizing such results)
including for purposes of determining any increase in Total Asset Value since the end of the Latest Completed Quarter); provided, further, that an
adjustment shall be made to the Asset Value of any Income Property (in an amount reasonably determined by an Issuer) as new tenancy leases are entered
into, or existing tenancy leases terminate or expire, in respect of such Income Property;

(2) in the case of any Development Property or Redevelopment Property (or former Development Property or Redevelopment Property) prior to the date
when financial results are available for at least one complete fiscal quarter following completion or opening of the applicable development project, 100% of
the book value (determined in accordance with GAAP but determined without giving effect to any depreciation) of any such Development Property or
Redevelopment Property (or former Development Property or Redevelopment Property); and

(3) 100% of the book value (determined in accordance with GAAP) of any undeveloped land owned or leased as of such date of determination.

“Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Exchange Act. The terms “Beneficially Owns” and
“Beneficially Owned” have a corresponding meaning.
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“Capitalized Value” means, with respect to the Penn Master Lease Properties or any other group of related properties or any other property, the Property
EBITDA of the Penn Master Lease Properties or such other group of related properties or such property, as the case may be, for the most recent four
completed fiscal quarters divided by 8.25%.

“Consolidated EBITDA” means, for the applicable test period, the net income (or net loss) of the Issuers and their Subsidiaries for such period, determined
on a consolidated basis in accordance with GAAP, except to the extent that GAAP is not applicable, including, without limitation, with respect to the
determination of all extraordinary, non-cash and non-recurring items ((x) excluding, without duplication, gains (or losses) from dispositions of depreciable
real estate investments, property valuation losses and impairment charges and (y) before giving effect to cash dividends on preferred units of the Issuers or
charges resulting from the redemption of preferred units of the Issuers attributable to the Issuers and their Subsidiaries for such period determined on a
consolidated basis in conformity with GAAP);

(1) plus, without duplication and solely to the extent already deducted (and not added back) in arriving at such net income (or net loss), the sum of the
following amounts for such period:

(a) interest expense (whether paid or accrued and whether or not capitalized);

(b) income tax expense;

(c) depreciation expense;

(d) amortization expense;

(e) extraordinary, non-recurring and unusual items, charges or expenses (including, without limitation, impairment charges, fees, costs and expenses relating
to the Penn Transactions, prepayment penalties and costs, fees or expenses incurred in connection with any capital markets offering, debt financing, or
amendment thereto, redemption or exchange of indebtedness, lease termination, business combination, acquisition, disposition, recapitalization or similar
transaction (regardless of whether such transaction is completed));

(f) expenses and losses associated with hedging agreements;

(g) expenses and losses resulting from fluctuations in foreign exchange rates;

(h) other non-cash items, charges or expenses reducing net income (or increasing net loss) (other than items that will require cash payments and for which
an accrual or reserve is, or is required by GAAP to be, made in which case, at the election of the Issuers such items may be added back when accrued and
deducted from net income when paid in cash, or given effect (and not added back to net income) when accrued or reserved);

(i) the amount of integration costs deducted (and not added back) in such period in computing the net income (or net loss);

(j) severance, relocation costs, signing costs, retention or completion bonuses, transition costs, curtailments or modifications to pension and post-retirement
employee benefit plans (including any settlement of pension liabilities);

(k) equity-based compensation; and

(l) to the extent not included in net income or, if otherwise excluded from Consolidated EBITDA due to the operation of clause (2)(a) below, the amount of
insurance proceeds received during such period, or after such period and on or prior to the date the calculation is made with respect to such period,
attributable to any property which has been closed or had operations curtailed for such period; provided that such amount of insurance
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proceeds shall only be included pursuant to this clause (l) to the extent of the amount of insurance proceeds plus Consolidated EBITDA attributable to such
property for such period (without giving effect to this clause (l)) does not exceed Consolidated EBITDA attributable to such property during the most recent
four consecutive fiscal quarter period that such property was fully operational (or if such property has not been fully operational for the most recent such
period prior to such closure or curtailment, the Consolidated EBITDA attributable to such property during the consecutive fiscal quarter period prior to such
closure or curtailment (for which financial results are available) annualized over four fiscal quarters);

(2) minus, without duplication and solely to the extent included in arriving at such net income (or net loss), the sum of the following amounts for such
period:

(a) extraordinary, non-recurring and unusual gains (other than insurance proceeds);

(b) gains attributable to hedging agreements;

(c) non-cash gains resulting from fluctuations in foreign exchange rates; and

(d) other non-cash gains increasing net income (or decreasing net loss) other than accruals in the ordinary course.

For purposes of this definition, net income (net loss) shall only include the Issuers’ Ownership Share of net income (net loss) of their non-wholly owned
Subsidiaries and Unconsolidated Affiliates and, accordingly, there shall be no deduction from net income or Consolidated EBITDA for non-controlling or
minority interests in such Persons.

Consolidated EBITDA will be adjusted, without duplication, to give pro forma effect: (x) in the case of any assets having been placed-in-service or removed
from service since the beginning of the period and on or prior to the date of determination, to include or exclude, as the case may be, any Consolidated
EBITDA earned or eliminated as a result of the placement of such assets in service or removal of such assets from service as if the placement of such assets
in service or removal of such assets from service occurred at the beginning of the period; and (y) in the case of any acquisition or disposition of any asset or
group of assets since the beginning of the period and on or prior to the date of determination, including, without limitation, by merger, or stock or asset
purchase or sale, to include or exclude, as the case may be, any Consolidated EBITDA earned or eliminated as a result of the acquisition or disposition of
those assets as if the acquisition or disposition occurred at the beginning of the period. For purposes of calculating Consolidated EBITDA, all amounts shall
be as reasonably determined by an Issuer, and in accordance with GAAP except to the extent that GAAP is not applicable, including, without limitation,
with respect to the determination of extraordinary, non-cash or non-recurring items.

“Consolidated Financial Statements” means, with respect to any Person, collectively, the consolidated financial statements and notes to those financial
statements, of that Person and its Subsidiaries prepared in accordance with GAAP.

“Credit Facility” means the Credit Agreement, dated October 28, 2013, among the Operating Partnership, as the Borrower, JPMorgan Chase Bank, N.A., as
Administrative Agent, L/C Issuer and Swingline Lender and the parties named therein as Co-Syndication Agents, Documentation Agents, Joint Physical
Bookrunners and Joint Lead Arrangers, and the lenders from time to time party thereto, including any related notes, guarantees, instruments and agreements
executed in connection therewith, and in each case as amended through the Issue Date and as amended, modified, renewed, refunded, restructured, replaced
or refinanced from time to time including increases in principal amount (whether the same are provided by the original agents and lenders under such Credit
Facility or other agents or other lenders).

“Credit Facilities” means one or more debt facilities or commercial paper facilities (providing for revolving credit loans, term loans, other loans, receivables
financing (including through the sale of receivables to such lenders or to special purpose entities formed to borrow from such lenders against such
receivables) or letters of
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credit) or debt securities, including any related notes, guarantees, collateral documents, agreements relating to swap or other hedging obligations, and other
instruments, agreements and documents executed in connection therewith, in each case as amended, restated, modified, renewed, refunded, replaced,
restructured or otherwise refinanced in whole or in part from time to time by one or more agreements, facilities (whether or not in the form of a debt facility
or commercial paper facility) or instruments.

“Debt Securities” means any debt securities, as such term is commonly understood, issued in any public offering or private placement in an aggregate
principal amount of $100.0 million or more.

“Development Property” means real property (a) acquired for, or currently under, development into an Income Property that, in accordance with GAAP,
would be classified as an asset on the consolidated balance sheet of the Issuers and their Subsidiaries and (b) of the type described in clause (a) of this
definition to be (but not yet) acquired by the Issuers or any of their Subsidiaries upon completion of construction pursuant to a contract in which the seller of
such real property is required to build, develop or renovate prior to, and as a condition precedent to, such acquisition.

“Existing Notes” means the Issuers’ 5.375% Senior Notes due 2023, 3.350% Senior Notes due 2024, 5.250% Senior Notes due 2025, 5.375% Senior Notes
due 2026, 5.750% Senior Notes due 2028, 5.30% Senior Notes due 2029 and 4.00% Senior Notes due 2030.

“Fitch” means Fitch Ratings, Inc., doing business as Fitch Ratings, or any successor thereto.

“GAAP” means generally accepted accounting principles set forth as of the relevant date in the opinions and pronouncements of the Accounting Principles
Board of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board (or
agencies with similar functions of comparable stature and authority within the U.S. accounting profession), including, without limitation, any Accounting
Standards Codifications, which are applicable to the circumstances as of the date of determination; provided that if, as of a particular date as of which
compliance with the covenants contained in the indenture is being determined, there have been changes in generally accepted accounting principles from
those that applied to the consolidated financial statements of either Issuer or the Guarantor for the year ended December 31, 2019, the Issuers may, in their
sole discretion, determine compliance with the covenants contained in the indenture using generally accepted accounting principles, consistently applied, as
in effect as of the end of any fiscal quarter selected by the Issuers, in its sole discretion, that is on or after December 31, 2019 and prior to the date as of



in effect as of the end of any fiscal quarter selected by the Issuers, in its sole discretion, that is on or after December 31, 2019 and prior to the date as of
which compliance with the covenants in the indenture is being determined (“Fixed GAAP”), and, solely for purposes of calculating the covenants as of such
date, “GAAP” shall mean Fixed GAAP; provided further that, in the case of GAAP or Fixed GAAP, (1) any lease that is accounted for by any Person as an
operating lease as of the Issue Date, (2) the Pinnacle Master Lease and (3) any similar lease to either lease referred to in clauses (1) and (2) and entered into
after the Issue Date by any Person may, in the sole discretion of the Operating Partnership, be accounted for as an operating lease for purposes of the notes
and the indenture with respect to the notes (and shall not constitute a capitalized lease).

“Gaming Approval” means any and all approvals, licenses, authorizations, permits, consents, rulings, orders or directives (a) relating to any gaming business
(including pari-mutuel betting) or enterprise, including to enable the Issuers or any of their Subsidiaries or affiliates to engage in or manage the casino,
gambling, horse racing or gaming business or otherwise continue to conduct or manage such business substantially as is presently conducted or managed or
contemplated to be conducted or managed following the Issue Date or (b) required by any Gaming Law.

“Gaming Authority” means any governmental agency, authority, board, bureau, commission, department, office or instrumentality with regulatory, licensing
or permitting authority or jurisdiction over any gaming business or enterprise or any Gaming Facility, or with regulatory, licensing or permitting authority or
jurisdiction over any gaming operation (or proposed gaming operation) owned, managed or operated by the Issuers or any of their Subsidiaries.
 

S-33

Table of Contents

“Gaming Facility” means any gaming or pari-mutuel wagering establishment, including any casino or “racino,” and other property or assets ancillary thereto
or used in connection therewith, including any casinos, hotels, resorts, racetracks, off-track wagering sites, theaters, parking facilities, recreational vehicle
parks, timeshare operations, retail shops, restaurants, other buildings, restaurants, theatres, related or ancillary businesses, land, golf courses and other
recreation and entertainment facilities, marinas, vessels, barges, ships and equipment.

“Gaming Laws” means all applicable provisions of all: (a) constitutions, treaties, statutes or laws governing Gaming Facilities (including card club casinos
and pari-mutuel racetracks) and rules, regulations, codes and ordinances of, and all administrative or judicial orders or decrees or other laws pursuant to
which, any Gaming Authority possesses regulatory, licensing or permit authority over gambling, gaming, racing or Gaming Facility activities conducted or
managed by the Issuers or any of their Subsidiaries or affiliates within its jurisdiction; (b) Gaming Approvals; and (c) orders, decisions, determinations,
judgments, awards and decrees of any Gaming Authority.

“Income Property” means any real or personal property or assets or vessels (including any personal property ancillary thereto or used in connection
therewith or in support thereof) owned, operated or leased or otherwise controlled by the Issuers or their Subsidiaries and earning, or intended to earn,
current income whether from rent, lease payments, operations or otherwise. “Income Property” shall not include any Development Property, Redevelopment
Property or undeveloped land during the period such property or assets or vessels are Development Properties, Redevelopment Properties or undeveloped
land as reasonably determined by an Issuer.

“Indebtedness” means, as of any date of determination, all indebtedness for borrowed money of the Issuers and their Subsidiaries that is included as a
liability on the Consolidated Financial Statements of the Issuers in accordance with GAAP, excluding: (i) any indebtedness to the extent Discharged or to
the extent secured by cash, cash equivalents or marketable securities (it being understood that cash collateral shall be deemed to include cash deposited with
a trustee or other agent with respect to third party indebtedness), (ii) Intercompany Debt, (iii) all liabilities associated with customary exceptions to
non-recourse indebtedness, such as for fraud, misapplication of funds, environmental indemnities, voluntary bankruptcy, collusive involuntary bankruptcy
and other similar exceptions and (iv) any redeemable equity interest in the Issuers; provided that Indebtedness of a Subsidiary of any of the Issuers that is
not a wholly owned Subsidiary of the Issuers shall be reduced to reflect the Issuers’ proportionate interest therein.

“Intercompany Debt” means, as of any date, Indebtedness to which the only parties are the Guarantor, the Issuers and any of their respective Subsidiaries as
of such date; provided, however, that with respect to any such Indebtedness of which any of the Issuers is the borrower, such Indebtedness is subordinate in
right of payment to the notes.

“Interest Expense” means, for any period of time, the aggregate amount of interest payable in cash on Indebtedness of the Issuers and their Subsidiaries, net
of interest income and payments received under swap and other hedging agreements or arrangements relating to interest rates, and excluding (i) any
commitment, upfront, arrangement or structuring fees or premiums (including redemption and prepayment premiums) or original issue discount, (ii) interest
reserves funded from the proceeds of any Indebtedness, (iii) any cash costs associated with breakage in respect of hedging agreements for interest rates,
(iv) all cash interest expense consisting of liquidated damages for failure to timely comply with registration rights obligations and financing fees, and
(v) amortization of deferred financing costs; provided that the components of Interest Expense relating to a Subsidiary of any of the Issuers that is not a
wholly owned Subsidiary of the Issuers shall be reduced to reflect the Issuers’ proportionate interest therein.

“Issue Date” means June 25, 2020.

“Latest Completed Quarter” means, as of any date, the most recently ended fiscal quarter of the Issuers for which Consolidated Financial Statements of the
Issuers (or the Guarantor or another parent guarantor, as applicable)
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have been completed, it being understood that at any time when the Issuers (or the Guarantor or another parent guarantor, as applicable) are subject to the
informational requirements of the Exchange Act, and in accordance therewith file annual and quarterly reports with the SEC, the term “Latest Completed
Quarter” shall be deemed to refer to the fiscal quarter covered by the Issuers’ (or the Guarantor’s or another parent guarantor’s, as applicable) most recently
filed Quarterly Report on Form 10-Q, or, in the case of the last fiscal quarter of the year, the Issuers’ (or the Guarantor’s or another parent guarantor’s, as
applicable) Annual Report on Form 10-K.

“Lien” means, with respect to any asset (without duplication), any lien, security interest or other type of preferential arrangement for security, including,
without limitation, the lien or retained security title of a conditional vendor; provided that, for purposes hereof, “Lien” shall not include any Lien related to
Indebtedness that has been Discharged or otherwise satisfied by the Issuers or any of their Subsidiaries in accordance with the provisions thereof, including
through the deposit of cash, cash equivalents or marketable securities (it being understood that cash collateral shall be deemed to include cash deposited
with a trustee with respect to third party indebtedness).

“Ownership Share” means, with respect to any Subsidiary (other than a wholly owned Subsidiary of any of the Issuers) or any Unconsolidated Affiliate of
the Issuers, the Issuers’ relative direct and indirect economic interest (calculated as a percentage) in such Subsidiary or Unconsolidated Affiliate determined
in accordance with the applicable provisions of the declaration of trust, articles or certificate of incorporation, articles of organization, partnership
agreement, joint venture agreement or other applicable organizational document of such Subsidiary or Unconsolidated Affiliate.

“Penn” means Penn National Gaming, Inc., a Pennsylvania corporation.

“Penn Master Lease” means that certain Master Lease, dated as of November 1, 2013, between the Operating Partnership (and any Subsidiaries of the
Operating Partnership acting as landlord or co-landlord) and the Penn Tenant, as it has been amended through the date hereof and may be amended,
supplemented or modified from time to time.

“Penn Master Lease Properties” means, as of any date of determination, the real properties that are leased to Penn Tenant pursuant to the Penn Master
Lease.

“Penn Tenant” means Penn Tenant, LLC, a Pennsylvania limited liability company, in its capacity as tenant under the Penn Master Lease, and its successors
in such capacity.

“Penn Transactions” means the “Transactions” (as defined in the base indenture).

“Permitted Debt” means:

(1) Indebtedness incurred under the Credit Facilities on or prior to the date of the indenture; and

(2) Indebtedness represented by the Existing Notes.

“Person” means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, unincorporated organization, limited liability
company or government or other entity.

“Pinnacle” means Pinnacle Entertainment, Inc., a Delaware corporation.

“Pinnacle Master Lease” means that certain master lease, dated as of April 28, 2016, between Pinnacle MLS, LLC, as tenant, and Gold Merger Sub, LLC
(as successor to Pinnacle), as landlord, as such Master Lease has been amended through the date hereof and may be amended, supplemented or modified
from time to time.
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“pro forma basis” means:

(1) For purposes of calculating the amount of Total Debt or Secured Debt or Unsecured Debt under “—Certain Covenants—Limitations on Incurrence of
Indebtedness—Limitation on Total Debt” and “—Limitation on Secured Debt,” there shall be excluded Indebtedness to the extent secured by cash, cash
equivalents or marketable securities (it being understood that cash collateral shall be deemed to include cash deposited with a trustee or other agent with
respect to third party indebtedness) or which has been repaid, discharged, defeased (whether by covenant or legal defeasance), retired, repurchased or
redeemed or otherwise satisfied on or prior to the date such calculation is being made or for which the Guarantor, the Issuers or any of their Subsidiaries has
irrevocably made a deposit to repay, defease (whether by covenant or legal defeasance), discharge, repurchase, retire or redeem or otherwise satisfy or called
for redemption, defeasance (whether by covenant or legal defeasance), discharge, repurchase or retirement, on or prior to the date such calculation is being
made (collectively, “Discharged”);

(2) For purposes of calculating the Coverage Ratio:

(a) in the event that the Issuers or any of their Subsidiaries incurs, assumes, guarantees or Discharges any Indebtedness (other than ordinary working capital
borrowings) subsequent to the commencement of the period for which the Coverage Ratio is being calculated and on or prior to the date such calculation is
being made, then the Coverage Ratio will be calculated giving pro forma effect thereto, and the use of the proceeds therefrom (including any such
transaction giving rise to the need to calculate the Coverage Ratio), in each case, as if the same had occurred at the beginning of the applicable four-quarter
period and Interest Expense relating to any such Indebtedness that has been Discharged or to the extent secured by cash, cash equivalents or marketable
securities (it being understood that cash collateral shall be deemed to include cash deposited with a trustee or other agent with respect to third party
indebtedness) shall be excluded;

(b) acquisitions or investments that have been made by the Issuers or any of their Subsidiaries, including through mergers or consolidations and including
any related financing transactions, during the four-quarter period or subsequent to such period and on or prior to the date such calculation is being made, and
the change in Consolidated EBITDA resulting therefrom, will be given pro forma effect as if they had occurred on the first day of the four-quarter period,
and Consolidated EBITDA for such period shall include the Consolidated EBITDA of the acquired entities or applicable to such investments, and related
transactions, and shall otherwise be calculated on a pro forma basis;

(c) (a) any Person that is a Subsidiary on the date such calculation is being made will be deemed to have been a Subsidiary at all times during the applicable
four-quarter period, and (b) any Person that is not a Subsidiary on the date such calculation is being made will be deemed not to have been a Subsidiary at
any time during the applicable four-quarter reference period;

(d) the Consolidated EBITDA attributable to discontinued operations, as determined in accordance with GAAP, and operations or businesses disposed of
prior to the date such calculation is being made, will be excluded;

(e) the Interest Expense attributable to discontinued operations, as determined in accordance with GAAP, and operations or businesses disposed of prior to
the date such calculation is being made, will be excluded, but only to the extent that the obligations giving rise to such Interest Expense will not be
obligations of the Issuers or any of their Subsidiaries following the date such calculation is being made; and

(f) interest on Indebtedness that may optionally be determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank
offered rate, or other rate, shall be deemed to have been based upon the rate actually chosen, or, if none, then based upon such optional rate as the Issuers
may designate.

“Property EBITDA” means, for any period of time with respect to the Penn Master Lease Properties or any other group of related properties or any property
(excluding any properties that are not Income Properties), the sum,
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with respect to the Penn Master Lease Properties or other group of related properties or property, of the net income (or net loss) derived from such property
for such period (excluding, without duplication, gains (or losses) from dispositions of depreciable real estate investments, property valuation losses and
impairment charges);

(1) plus, without duplication and solely to the extent already deducted (and not added back) in arriving at such net income (or net loss), the sum of the
following amounts for such period:

(a) interest expense (whether paid or accrued and whether or not capitalized);

(b) income tax expense;

(c) depreciation expense;

(d) amortization expense;

(e) extraordinary, non-recurring and unusual items, charges or expenses (including, without limitation, property valuation losses, impairment charges, fees,
costs and expenses relating to the Penn Transactions, prepayment penalties and costs, fees or expenses incurred in connection with any capital markets
offering, debt financing, or amendment thereto, redemption or exchange of indebtedness, lease termination, business combination, acquisition, disposition,
recapitalization or similar transaction (regardless of whether such transaction is completed));

(f) expenses and losses associated with hedging agreements;

(g) expenses and losses resulting from fluctuations in foreign exchange rates;

(h) other non-cash items, charges or expenses reducing net income (or increasing net loss) (other than items that will require cash payments and for which
an accrual or reserve is, or is required by GAAP to be, made in which case, at the election of the Issuers such items may be added back when accrued and
deducted from net income when paid in cash, or given effect (and not added back to net income) when accrued or reserved);

(i) the amount of integration costs deducted (and not added back) in such period in computing the net income (or net loss);

(j) severance, relocation costs, signing costs, retention or completion bonuses, transition costs, curtailments or modifications to pension and post-retirement
employee benefit plans (including any settlement of pension liabilities); and

(k) to the extent not included in net income or, if otherwise excluded from Property EBITDA due to the operation of clause (2)(a) below, the amount of
insurance proceeds received during such period, or after such period and on or prior to the date the calculation is made with respect to such period,
attributable to such property;

(2) minus, without duplication and solely to the extent included in arriving at such net income (or net loss), the sum of the following amounts for such
period:

(a) extraordinary, non-recurring and unusual gains (other than insurance proceeds);

(b) gains attributable to hedging agreements;

(c) non-cash gains resulting from fluctuations in foreign exchange rates; and

(d) other non-cash gains increasing net income (or decreasing net loss) other than accruals in the ordinary course;
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provided that to the extent any amounts referred to in this definition or deducted in calculating net income (or net loss) (including any costs or expenses
included in calculating net income (or net loss)) are required to be paid by the Penn Tenant under the Penn Master Lease or any other Person that is a lessee
or operator of any such property, such amounts will not be subtracted, and will be added back to Property EBITDA for the applicable property or group of
properties.

Property EBITDA will be adjusted, without duplication, to give pro forma effect: (x) in the case of any assets having been placed-in-service or removed
from service since the beginning of the period and on or prior to the date of determination, to include or exclude, as the case may be, any Property EBITDA
earned or eliminated as a result of the placement of such assets in service or removal of such assets from service as if the placement of such assets in service
or removal of such assets from service occurred at the beginning of the period; and (y) in the case of any acquisition or disposition of any asset or group of
assets since the beginning of the period and on or prior to the date of determination, including, without limitation, by merger, or stock or asset purchase or
sale, to include or exclude, as the case may be, any Property EBITDA earned or eliminated as a result of the acquisition or disposition of those assets as if
the acquisition or disposition occurred at the beginning of the period. For purposes of calculating Property EBITDA, all amounts shall be as determined
reasonably by an Issuer, and in accordance with GAAP except to the extent that GAAP is not applicable.

“Redevelopment Property” means any real property owned by an Issuer or its Subsidiaries that operates or is intended to operate as an Income Property (a)
(i) that has been acquired by an Issuer or any of its Subsidiaries with a view toward renovating or rehabilitating such real property at an aggregate
anticipated cost of at least 10% of the acquisition cost thereof and such renovation or rehabilitation is expected to disrupt the occupancy of at least 30% of
the square footage of such property or (x) that an Issuer or any of its Subsidiaries intends to renovate or rehabilitate at an aggregate anticipated cost in
excess of (y) 10% of the Capitalized Value of such real property immediately prior to such renovation or rehabilitation and such renovation or rehabilitation
is expected to temporarily reduce the Property EBITDA attributable to such property by at least 30% as compared to the immediately preceding comparable
prior period and or (ii) with respect to which an Issuer or a Subsidiary thereof has entered into a binding construction contract or construction has
commenced, (b) that does not qualify as a “Development Property” and (c) that an Issuer so desires to classify as a “Redevelopment Property” for purposes
of the notes.

“Secured Debt” means, as of any date of determination, the portion of Total Debt as of such date that is secured by a Lien on property or assets of the Issuers
or any of their Subsidiaries.

“Significant Acquisition” means an acquisition in which the aggregate consideration (whether in the form of cash, securities, goodwill, or otherwise) with
respect to such acquisition is not less than five percent (5%) of Total Asset Value immediately prior to such acquisition.

“Significant Subsidiary” means any Subsidiary of an Issuer having (together with its Subsidiaries) assets that constitute five percent (5%) or more of Total
Asset Value as of the end any of the most recently completed fiscal year of the Issuers for which Consolidated Financial Statements have been prepared
prior to the date of determination.

“Subsidiary” means, as to any Person, (i) any corporation more than 50% of whose stock of any class or classes having by the terms thereof ordinary voting
power to elect a majority of the directors of such corporation (irrespective of whether or not at the time stock of any class or classes of such corporation
shall have or might have voting power by reason of the happening of any contingency) is at the time owned by such Person and/or one or more Subsidiaries
of such Person and (ii) any partnership, limited liability company, association, joint venture or other entity in which such Person and/or one or more
Subsidiaries of such Person has more than a 50% equity interest at the time. Unless otherwise qualified, all references to a “Subsidiary” or to “Subsidiaries”
shall refer to a Subsidiary or Subsidiaries of an Issuer, and in the case of each of clauses (i) and (ii) which is required to be consolidated with such Person in
accordance with GAAP.
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“Total Asset Value” means, as of any date, the sum of the following without duplication: (a) the sum of the Asset Values for all assets constituting Income
Properties, Development Properties, Redevelopment Properties or undeveloped land owned by the Issuers or any of their Subsidiaries at such date, plus
(b) an amount (but not less than zero) equal to all unrestricted cash and cash equivalents on hand of the Issuers and their Subsidiaries (including the
proceeds of the Indebtedness to be incurred), plus (c) earnest money deposits associated with potential acquisitions as of such date, plus (d) the book value
(determined in accordance with GAAP) (but determined without giving effect to any depreciation or amortization) of all other investments held by the
Issuers and their Subsidiaries at such date (exclusive of accounts receivable and non-real estate intangible assets). Total Asset Value shall be adjusted in the
case of assets owned by Subsidiaries of the Issuers which are not wholly owned Subsidiaries of the Issuers to reflect the Issuers’ Ownership Share therein.

“Total Debt” means, as of any date of determination, the aggregate principal amount of outstanding Indebtedness of the Issuers and their Subsidiaries as of
such date; provided that (a) Total Debt shall not include Indebtedness in respect of letters of credit, except to the extent of unreimbursed amounts thereunder,
and (b) the amount of Total Debt, in the case of Indebtedness of a Subsidiary of the Issuers that is not a wholly owned Subsidiary of the Issuers, shall be
reduced to reflect the Issuers’ proportionate interest therein.

“Total Unencumbered Asset Value” means, as of any date of determination, the Total Asset Value for all assets owned by the Issuers or one of their
Subsidiaries at such date that are not subject to any Lien which secures Indebtedness of the Issuers and their Subsidiaries; provided, however, that all
investments by the Issuers and their Subsidiaries in unconsolidated joint ventures, unconsolidated limited partnerships, unconsolidated limited liability
companies and other unconsolidated entities shall be excluded from Total Unencumbered Asset Value to the extent such investments would have otherwise
been included.

“Unconsolidated Affiliate” means, with respect to any Person, any other Person in whom such Person holds an Investment, which Investment is accounted
for in the financial statements of such Person on an equity basis of accounting and whose financial results would not be consolidated under GAAP with the
financial results of such Person on the Consolidated Financial Statements of such Person.

“Unsecured Debt” means, as of any date of determination, that portion of Total Debt as of that date that is not Secured Debt.

“Voting Stock” of any Person as of any date means the Capital Stock of such Person that is at the time entitled to vote in the election of the Board of
Directors of such Person.

Events of Default

The following are “events of default” under the indenture with respect to debt securities of a particular series issued under the indenture, including the notes:

(1) default for 30 days in the payment when due of interest on the debt securities of a particular series issued under the indenture, including the notes;

(2) default in payment when due of the principal of or premium, if any, on the debt securities of a particular series issued under the indenture, including the
notes;

(3) failure by the Issuers or any of their Subsidiaries for 60 days after receipt of notice from the trustee or holders of at least 25% in principal amount of the
notes then outstanding to comply with any of the covenants or agreements in the indenture (other than a covenant or agreement included in the indenture for
the benefit of one or more series of debt securities other than the notes) or the notes;

(4) certain specified events under bankruptcy, insolvency or other similar laws with respect to the Issuers or any of their Significant Subsidiaries; and
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(5) a default under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced any of the
Issuers’ recourse Indebtedness (or the payment of which the Issuers’ guarantee), whether such Indebtedness or guarantee now exists or is created after the
date of the indenture, if that default: (i) is caused by a failure to pay principal of such Indebtedness at final maturity (a “payment default”); or (ii) results in
the acceleration of such Indebtedness prior to its express maturity (which, in the case of (i) or (ii), such Indebtedness has not been Discharged or
acceleration in respect of such Indebtedness has not been rescinded, annulled or cured within 20 business days after receipt by us of notice from the trustee
or holders of at least 25% in principal amount of the notes then outstanding specifying such default), and, in each case, the due and payable principal
amount of any such Indebtedness, together with the due and payable principal amount of any other such Indebtedness under which there has been a payment
default or the maturity of which has been so accelerated, aggregates $100.0 million or more.

In the case of an event of default arising under clause (4) of the immediately preceding paragraph with respect to the Issuers, all notes then outstanding will
become due and payable immediately without further action or notice. If any other event of default occurs and is continuing, the trustee or the holders of at
least 25% in principal amount of then outstanding notes (or then outstanding debt securities of a particular series in case of an event of default specific to
such series) may declare all the debt securities outstanding under the indenture (or all of the notes of such series, as applicable) to be due and payable
immediately.

Holders of the notes may not enforce the indenture or the notes except as provided in the indenture. Subject to certain limitations, holders of a majority in
principal amount of then outstanding notes may direct the trustee, in writing, in its exercise of any trust or power. The trustee may withhold from holders of
the notes notice of any continuing default or event of default if it determines that withholding notice is in their interest, except a default or event of default
relating to the payment of principal or interest.

The holders of a majority in aggregate principal amount of the notes then outstanding by written notice to the trustee may on behalf of the holders of all of
the notes waive any existing default or event of default with respect to the notes and its consequences under the indenture (or in the case of an event of
default specific to a series of debt securities outstanding under the indenture, including the notes, holders of a majority in aggregate principal amount of the
debt securities of such series then outstanding by written notice to the trustee may on behalf of the holders of all of such series waive any existing default or
event of default with respect to the debt securities of such series and its consequences under the indenture), in each case, except a continuing default or event
of default in the payment of interest on, or the principal of, such debt securities, including the notes; provided that the holders of a majority in aggregate
principal amount of such debt securities (or of the debt securities of such series, respectively) then outstanding may rescind an acceleration of the debt
securities (or the debt securities of such series) and waive the payment default that resulted from such acceleration.

The Issuers are required to deliver to the trustee annually a statement regarding compliance with the indenture. Upon becoming aware of any default or
event of default, the Issuers are required to deliver to the trustee, a statement specifying such default or event of default.

Notwithstanding clause (3) of the first paragraph above or any other provision of the indenture, except as provided in the final sentence of this paragraph, the
sole remedy for any failure to comply by the Issuers with the covenant described under the caption “—Certain Covenants—Reports” shall be the payment of
liquidated damages as described in the following sentence, such failure to comply shall not constitute an event of default, and holders of the notes shall not
have any right under the indenture or the notes to accelerate the maturity of the notes as a result of any such failure to comply. If a failure to comply by the
Issuers with the covenant described under the caption “—Certain Covenants—Reports” continues for 60 days after the Issuers receives notice of such failure
to comply in accordance with clause (3) of the first paragraph above (such notice, the “Reports Default Notice”), and is continuing on the 60th day following
the Issuers’ receipt of the Reports Default Notice, the Issuers will pay liquidated damages to all holders of notes at a rate per annum equal to 0.25% of the
principal amount of the notes from the 60th day following the Issuers’ receipt of the Reports Default Notice to but not
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including the earlier of (x) the 121st day following the Issuers’ receipt of the Reports Default Notice and (y) the date on which the failure to comply by the
Issuers with the covenant described under the caption “—Certain Covenants—Reports” shall have been cured or waived. On the earlier of the date specified
in the immediately preceding clauses (x) and (y), such liquidated damages will cease to accrue. If the failure to comply by the Issuers with the covenant
described under the caption “—Certain Covenants—Reports” shall not have been cured or waived on or before the 121st day following the Issuers’ receipt
of the Reports Default Notice, then the failure to comply by the Issuers with the covenant described under the caption “—Certain Covenants—Reports”
shall on such 121st day constitute an event of default. A failure to comply with the covenant described under the caption “—Certain Covenants—Reports”
automatically shall cease to be continuing and shall be deemed cured at such time as the Issuers (or the Guarantor or other parent guarantor of the Issuers, as
applicable) furnishes to the trustee the applicable information or report (it being understood that the availability of such information or report on the SEC’s
EDGAR service (or any successor thereto) shall be deemed to satisfy the Issuers’ obligation to furnish such information or report to the trustee); provided,
however, that the trustee shall have no obligation whatsoever to determine whether or not such information, documents or reports have been filed pursuant
to the “EDGAR” system (or its successor).

Amendment, Supplement and Waiver

Except as provided in the next three succeeding paragraphs, the notes and the indenture may be amended or supplemented with the consent of the holders of
a majority in principal amount of the notes of a series then outstanding (including consents obtained in connection with a purchase of, or tender offer or
exchange offer for, notes), and any existing default or compliance with the notes of a series or any provision of the indenture as it relates to the notes of a
series may be waived with the consent of the holders of a majority in principal amount of the notes of such series then outstanding (including consents
obtained in connection with a purchase of, or tender offer or exchange offer for, notes).

Without the consent of each holder of notes affected, an amendment or waiver may not (with respect to any notes held by a non-consenting holder):

(1) reduce the principal amount of notes whose holders must consent to an amendment, supplement or waiver;

(2) reduce the principal of or change the fixed maturity of any note or alter the provisions with respect to the redemption of the notes;

(3) reduce the rate of or change the time for payment of interest on any note;

(4) waive a default or event of default in the payment of principal of or interest or premium on the notes (except a rescission of acceleration of the notes by
the holders of a majority in aggregate principal amount of the notes and a waiver of the payment default that resulted from such acceleration);

(5) make any note payable in money other than that stated in the notes;

(6) make any change in the provisions of the indenture relating to waivers of past defaults or the rights of holders of notes to receive payments of principal
of or interest or premium on the notes;

(7) waive a redemption payment with respect to any note; or

(8) make any change in the preceding amendment and waiver provisions.

Notwithstanding the preceding, without the consent of any holder of notes, the Issuers and the trustee may amend or supplement the indenture or the notes:

(1) to cure any ambiguity, defect, mistake or inconsistency;
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(2) to provide for uncertificated notes in addition to or in place of certificated notes;

(3) to provide for the assumption of the Issuers’ obligations to holders of notes in the case of a merger or consolidation or sale of all or substantially all of
the Issuers’ assets;

(4) to comply with the rules of any applicable securities depository;

(5) to comply with applicable Gaming Laws, to the extent that such amendment or supplement is not materially adverse to the holders of notes;

(6) to provide for the issuance of additional notes or additional debt securities of any series in accordance with the limitations set forth in the indenture;

(7) to make any change that would provide any additional rights or benefits to the holders of notes (including to provide for any guarantees of the notes or
any collateral securing the notes or any guarantees of the notes) or that does not materially adversely affect the legal rights under the indenture of any such
holder;

(8) to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the TIA; or

(9) to conform the text of the indenture or the notes to any provision of the Description of Notes contained in the 2013 Offering Memorandum or this
prospectus supplement as set forth in an officer’s certificate.

Legal Defeasance and Covenant Defeasance

The Issuers may, at their option and at any time, elect to have all of their obligations discharged with respect to any series of the outstanding notes (“Legal
Defeasance”) except for:

(1) the rights of holders of outstanding notes to receive payments in respect of the principal of or interest or premium on such notes when such payments are
due from the trust referred to below;

(2) the Issuers’ obligations with respect to the notes concerning issuing temporary notes, the replacement of mutilated, destroyed, lost or stolen notes and the
maintenance of an office or agency for payment and money for security payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the trustee, and the Issuers’ obligations in connection therewith; and

(4) the Legal Defeasance provisions of the indenture.

In addition, the Issuers may, at their option and at any time, elect to have the obligations of the Issuers released with respect to certain covenants that are
described in the indenture (“Covenant Defeasance”) and thereafter any omission to comply with those covenants will not constitute a default or event of
default with respect to the notes. In the event Covenant Defeasance occurs, certain events (not including the events described in clauses (1), (2), or (4) under
the caption “Events of Default” above pertaining to the Issuers) described under the caption “Events of Default” above will no longer constitute an event of
default with respect to the notes. The Issuers may exercise Legal Defeasance regardless of whether they previously have exercised Covenant Defeasance.

In order to exercise either Legal Defeasance or Covenant Defeasance:

(1) the Issuers must irrevocably deposit with the trustee, in trust, for the benefit of the holders of the series of notes to be defeased, cash in U.S. dollars,
non-callable government securities, or a combination of cash in U.S. dollars and non-callable government securities, in amounts as will be sufficient, in the
opinion or based on the
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report of a nationally recognized firm of independent public accountants, investment bank or appraisal firm, to pay the principal of, premium, if any, on and
accrued and unpaid interest on the outstanding notes to be defeased on the stated maturity or on a redemption date, as the case may be, and the Issuers must
specify whether the notes are being defeased to maturity or to a particular redemption date; provided that, with respect to any redemption pursuant to “—
Redemption—Optional Redemption,” the amount deposited shall be sufficient for purposes of the indenture to the extent that an amount is so deposited with
the trustee equal to the redemption amount computed using the Adjusted Treasury Rate as of the Deposit Date;

(2) in the case of Legal Defeasance, the Issuers must have delivered to the trustee an opinion of counsel reasonably acceptable to the trustee confirming that
(a) the Issuers have received from, or there has been published by, the Internal Revenue Service a ruling or (b) since the date of the indenture, there has been
a change in the applicable United States federal income tax law, in either case to the effect that the holders of the outstanding notes will not recognize
income, gain or loss for United States federal income tax purposes as a result of such Legal Defeasance and will be subject to United States federal income
tax on the same amounts, in the same manner and at the same times as would have been the case if such Legal Defeasance had not occurred;

(3) in the case of Covenant Defeasance, the Issuers must have delivered to the trustee an opinion of counsel reasonably acceptable to the trustee confirming
that the holders of the outstanding notes will not recognize income, gain or loss for United States federal income tax purposes as a result of such Covenant
Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times as would have been the case if such
Covenant Defeasance had not occurred;

(4) no default or event of default has occurred and is continuing on the date of such deposit (other than a default or event of default resulting from
transactions occurring contemporaneously with the borrowing of funds, or the borrowing of funds, to be applied to such deposit or other Indebtedness which
is being Discharged and, in each case, the granting of Liens in connection therewith);

(5) such Legal Defeasance or Covenant Defeasance will not result in a breach or violation of, or constitute a default under any material agreement or
instrument (other than the indenture or any agreement or instrument governing any other Indebtedness which is being Discharged) to which the Issuers are a
party or by which the Issuers are bound;

(6) the Issuers must deliver to the trustee an officer’s certificate stating that the deposit was not made by the Issuers with the intent of preferring the holders
of notes over the other creditors of the Issuers or with the intent of defeating, hindering, delaying or defrauding creditors of the Issuers or others; and

(7) the Issuers must deliver to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions precedent relating to the Legal
Defeasance or the Covenant Defeasance have been complied with.

The Legal Defeasance or Covenant Defeasance will be effective on the day on which all the applicable conditions above have been satisfied. Upon
compliance with the foregoing, the trustee shall execute proper instrument(s) acknowledging such Legal Defeasance or Covenant Defeasance.

Satisfaction and Discharge

The indenture will be discharged and will cease to be of further effect as to all notes issued thereunder, when:

(1) either:

(a) all notes that have been authenticated, except lost, stolen or destroyed notes that have been replaced or paid and notes for whose payment money has
been deposited in trust and, if provided for in the indenture, thereafter repaid to the Issuers, have been delivered to the trustee for cancellation; or
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(b) all notes that have not been delivered to the trustee for cancellation have become due and payable by reason of the mailing of a notice of redemption or
otherwise or will become due and payable within one year and the Issuers have irrevocably deposited or caused to be deposited with the trustee as trust
funds in trust solely for the benefit of the holders, cash in U.S. dollars, non-callable government securities, or a combination of cash in U.S. dollars and
non-callable government securities, in amounts as will be sufficient, without consideration of any reinvestment of interest, to pay and discharge the entire
indebtedness on the notes not delivered to the trustee for cancellation for principal, premium, if any, and accrued and unpaid interest to, but not including,
the date of maturity or redemption; provided that, in the event that any portion of the trust funds so deposited consist of non-callable government securities,
the sufficiency of such trust funds shall be determined based upon the opinion or the report of a nationally recognized firm of independent public
accountants, investment bank or appraisal firm; provided further that, with respect to any redemption pursuant to “—Redemption—Optional Redemption,”
the amount deposited shall be sufficient for purposes of the indenture to the extent that an amount is so deposited with the trustee equal to the redemption
amount computed using the Adjusted Treasury Rate as of the date of such deposit with the trustee (the date of any such deposit, including any such deposit
in connection with a Legal Defeasance or Covenant Defeasance described above under “—Legal Defeasance and Covenant Defeasance,” a “Deposit Date”);

(2) the Issuers have paid or caused to be paid all other sums then payable by it under the indenture; and

(3) the Issuers have delivered irrevocable written instructions to the trustee under the indenture to apply the deposited money toward the payment of the
notes at maturity or the redemption date, as the case may be.

In addition, the Issuers must deliver an officer’s certificate and an opinion of counsel to the trustee stating that all conditions precedent to satisfaction and
discharge have been satisfied.

Upon compliance with the foregoing, the trustee shall execute proper instrument(s) acknowledging the satisfaction and discharge of all of the Issuers’
obligations under the notes and the indenture.

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporator or direct or indirect partner, member or stockholder, past, present or future, of the Issuers, the Guarantor or any
successor entity, as such, will have any liability for any obligations of the Issuers or the Guarantor under the notes or the indenture or for any claim based
on, in respect of, or by reason of, such obligations or their creation. Each holder of notes by accepting a note waives and releases all such liability. The
waiver and release are part of the consideration for issuance of the notes. The waiver may not be effective to waive liabilities under the federal securities
laws.

Forms and Denomination

The notes will be issued as permanent global securities in the name of a nominee of DTC. The notes will be issued in fully registered form without coupons
and are available for purchase only in denominations of $2,000 and in integral multiples of $1,000 in excess thereof.

Governing Law

The indenture and the notes will be governed by and construed in accordance with the laws of the State of New York.

Concerning the Trustee

If the trustee becomes a creditor of the Issuers or the Guarantor, the indenture limits its right to obtain payment of claims in certain cases, or to realize on
certain property received in respect of any such claim as security or
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otherwise. The trustee will be permitted to engage in other transactions; however, if it acquires any conflicting interest it must eliminate such conflict within
90 days, apply to the SEC for permission to continue or resign.

The holders of a majority in principal amount of then outstanding notes will have the right to direct the time, method and place of conducting any
proceeding for exercising any remedy available to the trustee with respect to such series of notes, subject to certain exceptions. The indenture provides that
in case an event of default occurs and is continuing, the trustee will be required, in the exercise of its power, to use the degree of care of a prudent person in
the conduct of such person’s own affairs. Subject to such provisions, the trustee will be under no obligation to exercise any of its rights or powers under the
indenture at the request of any holder of notes, unless such holder has offered to the trustee security and indemnity satisfactory to it against any loss, liability
or expense.

The trustee shall be entitled to make a deduction or withholding from any payment which it makes under the indenture for or on account of any present or
future taxes, duties or charges if and to the extent so required by any applicable law and any current or future regulations or agreements thereunder or
official interpretations thereof or any law implementing an intergovernmental approach thereto or by virtue of the relevant holder failing to satisfy any
certification or other requirements in respect of the notes, in which event the trustee shall make such payment after such withholding or deduction has been
made and shall account to the relevant authorities for the amount so withheld or deducted and shall have no obligation to gross up any payment hereunder or
pay any additional amount as a result of such withholding tax. In connection with any proposed exchange of a certificated note for a global note interest, the
Issuers or DTC shall be required to use commercially reasonable efforts to provide or cause to be provided to the trustee all information reasonably
requested by the trustee that is necessary to allow the trustee to comply with any applicable tax reporting obligations, including without limitation any cost
basis reporting obligations under Section 6045 of the Code. The trustee shall be entitled to rely on the information provided to it and shall have no
responsibility to verify or ensure the accuracy of such information.

Wells Fargo Bank, National Association, in addition to serving as trustee under the indenture, is one of the lenders under the Credit Facility, and such credit
facility includes outstanding debt which is to be retired at least in part with proceeds from this transaction. Wells Fargo Securities, LLC, an affiliate of the
trustee, is one of the underwriters. We currently have a business relationship, and may from time to time conduct other banking transactions including
lending transactions or maintaining deposit accounts, with Wells Fargo Bank, National Association in the ordinary course of business.

Additional Information

Anyone who receives this prospectus during the marketing of this offering may obtain a copy of the indenture without charge by writing to Gaming and
Leisure Properties, Inc., Wyomissing Professional Center, 845 Berkshire Boulevard, Suite 200, Wyomissing, PA 19610, Attention: Chief Financial Officer.
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UNDERWRITING (CONFLICTS OF INTEREST)

J.P. Morgan Securities LLC, Wells Fargo Securities, LLC, Fifth Third Securities, Inc. and BofA Securities, Inc. are acting as representatives (the
“Representatives”) of the underwriters named below. Subject to the terms and conditions set forth in an underwriting agreement among us and the
underwriters, we have agreed to sell to the underwriters, and each of the underwriters named below have agreed, severally and not jointly, to purchase from
us, the principal amounts of notes set forth opposite its name below.
 

Underwriters   

Principal
Amount
of Notes  

J.P. Morgan Securities LLC   $ 58,665,000 
Wells Fargo Securities, LLC    64,000,000 
Fifth Third Securities, Inc.    56,000,000 
BofA Securities, Inc.    40,000,000 
Citizens Capital Markets, Inc.    51,465,000 
SunTrust Robinson Humphrey, Inc.    39,535,000 
M&T Securities, Inc.    25,000,000 
Credit Agricole Securities (USA) Inc.    26,665,000 
Barclays Capital Inc.    26,665,000 
Goldman Sachs & Co. LLC    26,665,000 
Capital One Securities, Inc.    32,000,000 
KeyBanc Capital Markets Inc.    32,000,000 
Mizuho Securities USA LLC    21,340,000 

     

Total   $ 500,000,000 
    

 

The underwriting agreement provides that the underwriters are obligated to purchase all of the notes if any are purchased. The underwriting agreement also
provides that if an underwriter defaults with respect to the notes, the purchase commitments of non-defaulting underwriters may be increased or the offering
of notes may be terminated.

The underwriters initially propose to offer the notes for resale at the issue price that appears on the cover of this prospectus supplement. The underwriters
may offer the notes to selected dealers at the public offering price minus a concession of up to, in the case of the notes, 0.40% of the principal amount of the
notes. In addition, the underwriters may allow, and those selected dealers may reallow, a concession of up to 0.25% of the principal amount of the notes to
certain other dealers. After the initial offering, the underwriters may change the offering price and any other selling terms. The underwriters may offer and
sell notes through certain of their affiliates.

We estimate that our out-of-pocket expenses for this offering will be approximately $2.1 million.

The notes are new issues of securities with no established trading market. We do not intend to apply for the notes to be listed on any securities exchange or
to arrange for the notes to be quoted on any quotation system. Certain of the underwriters have advised us that they intend to make a market in the notes, but
they are not obligated to do so and they may discontinue any market making at any time in their sole discretion without notice. Accordingly, we cannot
assure you that a liquid trading market will develop for the notes, that you will be able to sell your notes at a particular time or that the prices that you
receive when you sell will be favorable.

During the period from the date hereof through the issue date, we have agreed that we will not offer, sell, contract to sell, pledge or otherwise dispose of any
debt securities issued or guaranteed by us and having a tenor of more than one year.

We have agreed to indemnify the several underwriters against certain liabilities under the Securities Act, or contribute to payments which the underwriters
may be required to make in that respect.

In connection with this offering of the notes, the underwriters may engage in overallotments, stabilizing transactions and syndicate covering transactions in
accordance with Regulation M under the Exchange Act.
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Overallotment involves sales in excess of the aggregate principal amount of notes offered pursuant to this prospectus supplement, which creates a syndicate
short position for the underwriters. Stabilizing transactions involve bids to purchase the notes in the open market for the purpose of pegging, fixing or
maintaining the price of the notes. Syndicate covering transactions involve purchases of the notes in the open market after the distribution has been
completed in order to cover short positions. Stabilizing transactions and syndicate covering transactions may cause the market prices of the notes to be
higher than they would otherwise be in the absence of those transactions. If the underwriters engage in stabilizing or syndicate covering transactions, they
may discontinue them at any time.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities and
Investments Commission (“ASIC”), in relation to the offering. This prospectus supplement and the accompanying prospectus does not constitute a
prospectus, product disclosure statement or other disclosure document under the Corporations Act 2001 (the “Corporations Act”), and does not purport to
include the information required for a prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the notes may only be made to persons (the “Exempt Investors”) who are “sophisticated investors” (within the meaning of section
708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or
more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the notes without disclosure to investors under Chapter 6D of
the Corporations Act.

The notes applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of allotment under
the offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act would not be required pursuant to an
exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter 6D
of the Corporations Act. Any person acquiring notes must observe such Australian on-sale restrictions.

This prospectus supplement and the accompanying prospectus contain general information only and do not take account of the investment objectives,
financial situation or particular needs of any particular person. It does not contain any securities recommendations or financial product advice. Before
making an investment decision, investors need to consider whether the information in this prospectus supplement and the accompanying prospectus is
appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.

Notice to Prospective Investors in the European Economic Area and the United Kingdom

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (“EEA”) or in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning
of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”).
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the
notes or otherwise making them available to retail investors in the EEA or in the UK has been prepared and therefore offering or selling the notes or
otherwise making them available to any retail investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation. This prospectus supplement
has been prepared on the basis that any offer of notes in any Relevant Member State (as
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defined below) of the EEA will be made pursuant to an exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers
of notes. This prospectus supplement is not a prospectus for the purposes of the Prospectus Regulation.

References to Regulations or Directives include, in relation to the UK, those Regulations or Directives as they form part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018 or have been implemented in UK domestic law, as appropriate.

This prospectus supplement is not a prospectus for the purposes of the Prospectus Regulation. This prospectus supplement has been prepared on the basis
that any offer of securities in any Member State of the EEA which has implemented the Prospectus Regulation (each, a ‘‘Relevant Member State’’) will only
be made to a legal entity which is a qualified investor under the Prospectus Directive. Accordingly, any person making or intending to make an offer in that
Relevant Member State of securities which are the subject of the offering contemplated in this prospectus supplement may only do so with respect to
qualified investors. Neither we nor the underwriters have authorized, nor do we or they authorize, the making of any offer of securities other than to
qualified investors.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement is for distribution only to, and is directed solely at, persons who (i) have professional experience in matters relating to
investments and who qualify as investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies,
unincorporated associations etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or
inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”)) in
connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being
referred to as “relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only with
relevant persons.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been and will not be registered as a prospectus with the Monetary Authority of Singapore under the Securities and
Futures Act, Chapter 289 of Singapore (the “Securities and Futures Act”). Accordingly, this prospectus supplement and any other document or material in
connection with the offer or sale, or invitation for subscription or purchase, of the notes shall not be circulated or distributed, nor may the notes be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to any person in Singapore other than (i) to an
institutional investor under Section 274 of the Securities and Futures Act, (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to
Section 275(1A), and in accordance with the conditions specified in Section 275, of the Securities and Futures Act, or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the

Where the notes are subscribed or purchased under Section 275 of the Securities and Futures Act by a relevant person which is:

(a) corporation (which is not an accredited investor (as defined in Section 4A of the Securities and Futures Act)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual
who is an accredited investor, securities (as defined in
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Section 239(1) of the Securities and Futures Act) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the notes pursuant to an offer made under Section 275 of the Securities and
Futures Act except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the Securities and Futures Act, or to any person arising from
an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the Securities and Futures Act;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

(4) as specified in Section 276(7) of the Securities and Futures Act; or

(5) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of
Singapore.

Singapore Securities and Futures Act Product Classification

Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (the
“SFA”), the issuers have determined, and hereby notify all relevant persons (as defined in Section 309A of the SFA) that the notes are “prescribed capital
markets products” (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment Products (as defined in
MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority
(“DFSA”). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules of the DFSA. It must
not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt
Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and has no responsibility for the
prospectus supplement. The notes offered hereby to which this prospectus supplement relates may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers of the notes offered hereby should conduct their own due diligence on the notes. If you do not understand the contents of this
prospectus supplement you should consult an authorized financial advisor.

Notice to Prospective Investors in Hong Kong

The notes may not be offered or sold in Hong Kong, by means of any document, other than to “professional investors” within the meaning of the Securities
and Futures Ordinance (Cap. 571) (the “SFO”) and any rules made under the SFO or in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that
Ordinance. No person may have in its possession for the purposes of issue, or will issue (in each case whether in Hong Kong or elsewhere), any
advertisement, invitation or document relating to the notes, which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to notes which are or are intended to be disposed
of (A) only to persons outside Hong Kong or (B) only to “professional investors” within the meaning of the SFO and any rules made thereunder.
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Notice to Prospective Investors in Switzerland

This prospectus supplement does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations and the notes
will not be listed on the SIX Swiss Exchange.

Therefore, this prospectus supplement may not comply with the disclosure standards of the listing rules (including any additional listing rules or prospectus
schemes) of the SIX Swiss Exchange. Accordingly, the notes may not be offered to the public in or from Switzerland, but only to a selected and limited
circle of investors who do not subscribe to the notes with a view to distribution. Any such investors will be individually approached by the underwriters
from time to time.

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National
Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance with an exemption
from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this prospectus
supplement and the accompanying prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or
damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a
legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the disclosure
requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Act. The notes have not, directly or indirectly, been
offered or sold and will not, directly or indirectly, be offered or sold in Japan or to, or for the benefit of, any person resident in Japan for Japanese securities
law purposes (including any corporation or other entity organized under the laws of Japan) or to others for re-offering or re-sale, directly or indirectly, in
Japan or to, or for the benefit of, any person resident in Japan, except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the Financial Instruments and Exchange Act and any other applicable laws, regulations and ministerial guidelines of Japan.

Other Relationships

Additionally, some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other commercial
dealings in the ordinary course of business with us or our affiliates. They have received, or may in the future receive, customary fees and commissions for
these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of investments and
actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own account and for the
accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or our affiliates. In addition, if any
of the underwriters or their affiliates has a lending relationship with us, certain of those
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underwriters or their affiliates routinely hedge, and certain other of those underwriters or their affiliates are likely to hedge, their credit exposure to us
consistent with their customary risk management policies. Typically, these underwriters and their affiliates would hedge such exposure by entering into
transactions which consistent of either the purchase of credit default swaps or the creation of short positions in our securities, including potentially the notes
offered hereby. Any such credit default swaps or short positions could adversely affect future trading prices of the notes offered hereby. The underwriters
and their affiliates may also make investment recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments. An affiliate of
J.P. Morgan Securities LLC is the Administrative Agent under the Credit Agreement and receives customary fees in connection therewith. Certain of the
initial purchasers or their affiliates are acting as arrangers in connection with the Credit Agreement Amendment and shall receive customary fees in
connection therewith.

Conflicts of Interest

As described in “Use of Proceeds,” we intend to use portions of the net proceeds from this offering to repay outstanding borrowings under the Revolver.
Because certain of the underwriters and/or their affiliates are lenders under our Revolver, more than 5% of the net proceeds of this offering (not including
underwriting discounts and commissions) may be received by such affiliates. Nonetheless, in accordance with the Financial Industry Regulatory Authority,
Inc. Rule 5121, the appointment of a qualified independent underwriter is not necessary in connection with this offering.
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LEGAL MATTERS

Certain legal matters in connection with this offering will be passed upon for us by Goodwin Procter LLP, New York, New York. Certain legal matters in
connection with this offering will be passed upon for the underwriters by Cahill Gordon & Reindel LLP, New York, New York. Certain legal matters in
connection with Pennsylvania law will be passed upon by Ballard Spahr LLP, Philadelphia, Pennsylvania. Goodwin Procter LLP and Cahill Gordon &
Reindel LLP may rely on Ballard Spahr LLP with respect to matters governed by Pennsylvania law.

EXPERTS

The consolidated financial statements, and the related financial statement schedule, of Gaming and Leisure Properties, Inc. and subsidiaries as of
December 31, 2019 and 2018, and for each of the three years in the period ended December 31, 2019 incorporated in this Prospectus by reference from
Gaming and Leisure Properties, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2019, and the effectiveness of Gaming and Leisure
Properties, Inc.’s internal control over financial reporting have been audited by Deloitte & Touche LLP, independent registered public accounting firm, as
stated in their reports, which are incorporated herein by reference. Such consolidated financial statements and financial statement schedules have been so
incorporated in reliance upon such reports of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

As of the date of this prospectus supplement, the Operating Partnership and Capital Corp. are not subject to the information requirements of the Exchange
Act. GLPI is currently subject to the periodic and other information requirements of the Exchange Act and, in accordance with the Exchange Act, GLPI files
annual, quarterly and current reports, proxy statements and other information with the SEC. GLPI’s SEC filings are available to the public from the SEC’s
website at http://www.sec.gov.

GLPI has a website located at http://www.glpropinc.com. The information contained on, or that can be accessed through, GLPI’s website is not incorporated
by reference in, and is not part of, this prospectus, and you should not rely on any such information. Information may also be obtained from GLPI at 845
Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania 19610, Attention: Chief Financial Officer, telephone (610) 401-2900.

Additionally, Penn is currently subject to the reporting requirements of the SEC and is required to file with the SEC annual reports containing audited
financial information and quarterly reports containing unaudited financial information. Certain of the information related to Penn provided or incorporated
by reference herein has been derived from Penn’s public filings. We have not independently verified this information. We have no reason to believe that
information derived from any of Penn’s public filings is inaccurate in any material respect that has not been disclosed publicly. The SEC filings of Penn can
be found at www.sec.gov. We are referring you to this website with Penn’s SEC filed information in accordance with SEC guidance as it relates to tenant
financial statements. Penn’s financial statements and other information and data found on such website are not incorporated by reference into, and do not
constitute a part of, this prospectus supplement or the accompanying prospectus
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INFORMATION INCORPORATED BY REFERENCE

This prospectus supplement incorporates by reference certain information that we file with the SEC, which means that we can disclose important
information to you by referring to those documents. The information incorporated by reference is an important part of this prospectus supplement. Any
statement contained in a previously filed document incorporated by reference into this prospectus supplement is deemed to be modified or superseded for
purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement, or in a subsequently filed document also
incorporated by reference herein, modifies or supersedes that statement.

We incorporate by reference the documents listed below that we have previously filed with the SEC, and all filings pursuant to Section 13(a), 13(c), 14 or
15(d) of the Exchange Act subsequently filed with the SEC prior to the termination of the offering under this prospectus supplement (excluding, in each
case, any portions of any Form 8-K that are not deemed “filed” pursuant to the General Instructions of Form 8-K):
 

 •  the Annual Report on Form 10-K for the year ended December 31, 2019 of Gaming and Leisure Properties, Inc. filed on February 21, 2020;
and

 

 •  those portions of the Definitive Proxy Statement on Schedule 14A of Gaming and Leisure Properties, Inc., incorporated by reference in the
Annual Report on Form 10-K of Gaming and Leisure Properties, Inc. for the year ended December 31, 2019;

 

 •  the Quarterly Report on Form 10-Q for the quarter ended March 31, 2020 of Gaming and Leisure Properties, Inc.; and
 

 •  the Current Reports on Form 8-K of Gaming and Leisure Properties, Inc. filed on January  2, February  7, March  26, March 30, and June 16,
2020 respectively.

We are not, however, incorporating by reference any documents or portions thereof, whether specifically listed above or filed in the future, that are not
deemed “filed” with the SEC, including any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or related exhibits furnished pursuant to Item



deemed “filed” with the SEC, including any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or related exhibits furnished pursuant to Item
9.01 of Form 8-K. The reports and documents specifically listed above or filed in the future (excluding any information furnished to, rather than filed with,
the SEC) are deemed to be part of this prospectus supplement and accompanying prospectus from the date of the filing of such reports and documents.

Upon request, we will provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus supplement is delivered a
copy of the documents incorporated by reference in this prospectus supplement. You may request a copy of these filings, and any exhibits we have
specifically incorporated by reference as an exhibit in the accompanying prospectus, by writing or telephoning us at the following:

Gaming and Leisure Properties, Inc.
845 Berkshire Blvd., Suite 200

Wyomissing, Pennsylvania 19610
Attention: Investor Relations

(610) 378-8215
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Gaming and Leisure Properties, Inc.
Common Stock
Preferred Stock

Depositary Shares
Guarantees

GLP Capital, L.P.
GLP Financing II, Inc.

Debt Securities
  

Gaming and Leisure Properties, Inc. (“GLPI”) may from time to time offer, in one or more series or classes, separately or together, and in amounts, at prices and
on terms to be set forth in one or more supplements to this prospectus, the following securities: common stock, preferred stock, preferred stock represented by depositary
shares and guarantees of debt securities. The selling securityholders may from time to time offer, in amounts, at prices and on terms to be set forth in one or more
supplements to this prospectus, common stock.

GLP Capital, L.P. (the “Operating Partnership”) and GLP Financing II, Inc. (“Capital Corp.”) may from time to time offer one or more series of debt securities,
which may be fully and unconditionally guaranteed by GLPI through guarantees of such debt securities. The debt securities may be non-convertible or convertible into or
exercisable or exchangeable for securities of GLPI or the Operating Partnership.

This prospectus describes some of the general terms that may apply to these securities and the general manner in which they may be offered. Each time any of
GLPI, the Operating Partnership, Capital Corp. or selling security holders sell securities, a prospectus supplement will be provided that will contain specific information
about the terms of any securities offered and the specific manner in which the securities will be offered and the identity of any selling securityholders. The prospectus
supplement will also contain information, where appropriate, about certain U.S. federal income tax considerations relating to, and any listing on a securities exchange of,
the securities covered by the prospectus supplement. The prospectus supplement may add to, update or change the information in this prospectus. You should read this
prospectus and any prospectus supplement carefully before you invest in our securities. This prospectus may not be used to sell securities unless accompanied by a
prospectus supplement.

GLPI, the Operating Partnership, Capital Corp. or selling security holders may offer the securities directly to investors, through agents designated from time to
time by GLPI, or to or through underwriters or dealers. If any agents, underwriters, or dealers are involved in the sale of any of the securities, their names, and any
applicable purchase price, fee, commission or discount arrangement with, between or among them will be set forth, or will be calculable from the information set forth,
in an accompanying prospectus supplement. See “Plan of Distribution”. We will not receive any of the proceeds from the sale of securities by the selling securityholders.

GLPI’s common stock is listed on the NASDAQ Global Select Market (“NASDAQ”) under the symbol “GLPI”. On August 9, 2019, the last reported sale price of
our common stock on NASDAQ was $37.73 per share.
  

Investing in our securities involves various risks. See “Risk Factors” beginning on page 7 of this prospectus and in the most recent Annual
Report on Form 10-K of GLPI, along with the disclosure related to the risk factors contained in subsequent quarterly reports on Form 10-Q, as
updated by GLPI’s subsequent filings with the Securities and Exchange Commission, to the extent incorporated by reference herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities, or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

No gaming or regulatory agency has approved or disapproved of these securities, or passed upon the adequacy or accuracy of this prospectus. Any
representation to the contrary is a criminal offense.
  

The date of this prospectus is August 12, 2019.
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PROSPECTUS SUMMARY

This summary only highlights the more detailed information appearing elsewhere in this prospectus or incorporated by reference in this
prospectus. It may not contain all of the information that is important to you. You should carefully read the entire prospectus and the documents
incorporated by reference in this prospectus before deciding whether to invest in our securities.

Unless the context otherwise requires, or unless otherwise specified, all references in this prospectus to “GLPI” and the “Company” mean
Gaming and Leisure Properties, Inc., all references to the “Operating Partnership” and “GLP Capital” mean GLP Capital, L.P. and all references to
“Capital Corp.” mean GLP Financing II, Inc. Unless the context otherwise requires, or unless otherwise specified, all references in this prospectus to
the terms “we”, “us”, “our” and “company” refer to GLPI, together with its consolidated subsidiaries, including the Operating Partnership and Capital
Corp.

About this Prospectus

This prospectus is part of an automatic shelf registration statement that we have filed under the Securities Act with the Securities and Exchange
Commission (the “SEC”) using a “shelf” registration process. By using a shelf registration statement, GLPI is registering an unspecified amount of
common stock, preferred stock, depositary shares and guarantees, and the Operating Partnership and Capital Corp. are registering an unspecified
amount of debt securities, and, in each case, may sell such securities from time to time, in one or more offerings. In addition, selling securityholders to
be named in a prospectus supplement may sell shares of common stock from time to time.

This prospectus provides you with a general description of the securities GLPI, the Operating Partnership, Capital Corp. and any selling
securityholders may offer. Each time GLPI, the Operating Partnership, Capital Corp. or any selling securityholder sell securities, GLPI, the Operating
Partnership, Capital Corp. or the selling securityholder will provide a prospectus supplement containing specific information about the terms of the
securities being offered. The prospectus supplement may include a discussion of any risk factors or other special considerations that apply to those
securities. The prospectus supplement may also add, update or change the information in this prospectus. If there is any inconsistency between the
information in this prospectus and in a related prospectus supplement, you should rely on the information in that prospectus supplement. You should
read both this prospectus and any related prospectus supplement together with additional information described under the heading “Where You Can
Find More Information”.

When acquiring securities, you should rely only on the information provided in this prospectus and the related prospectus supplement, including
any information incorporated by reference in this prospectus or any related prospectus supplement. No one is authorized to provide you with
information different from that which is contained, or deemed to be contained, in this prospectus and the related prospectus supplement. If anyone
provides you with different, inconsistent or unauthorized information or representations, you must not rely on them. This prospectus and the related
prospectus supplement are an offer to sell only the securities offered by these documents, but only under circumstances and in jurisdictions where it is
lawful to do so. You should not assume that the information in this prospectus, any related prospectus supplement or any document incorporated by
reference is truthful or complete as of any date other than the date indicated on the cover page of such documents.

Cautionary Statement Regarding Forward-Looking Statements

Certain statements in this prospectus and the documents incorporated by reference herein may constitute “forward-looking statements” within the
meaning of the safe harbor from civil liability provided for such
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statements by the Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of 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 our 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 our 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. 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 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 lease and note requirements and 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 satisfaction of the mortgage loan made to Eldorado Resorts, Inc. (“Eldorado”) by way of substitution of one or more additional
Eldorado properties acceptable to Eldorado and the Company, which will be transferred to the Company;

 

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

 •  the access to debt and equity capital markets, including for acquisitions or refinancing due to maturities;
 

 •  adverse changes in our credit rating;
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 •  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;
 

 •  GLPI’s obligation to indemnify Penn National Gaming, Inc. (“Penn”) in certain circumstances if the spin-off transaction described in
GLPI’s Annual Report on Form 10-K for the year ended December 31, 2018 fails to be tax-free;

 

 •  changes in U.S. 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 as discussed in our filings with the SEC that are incorporated by reference into this prospectus.

Certain of these factors and other factors, risks and uncertainties are discussed in the “Risk Factors” section in this prospectus, as well as in our
filings with the SEC that are incorporated by reference into this prospectus. Although we believe that our plans, intentions, expectations, strategies and
prospects as reflected in or suggested by forward-looking statements are reasonable, we can give no assurance that such plans, intentions, expectations,
strategies or prospects will be attained or achieved. 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 our control. Given these
uncertainties, you should not place undue reliance on these forward-looking statements. Except as required by law, we disclaim any obligation to
update such statements or to publicly announce the result of any revisions to any of the forward-looking statements contained in this prospectus to
reflect future events and developments.

About GLPI

GLPI is a self-administered and self-managed Pennsylvania REIT. GLPI was incorporated on February 13, 2013, as a wholly-owned subsidiary
of Penn. GLPI’s primary business consists of acquiring, financing, and owning real estate property to be leased to gaming operators in triple-net lease
arrangements. 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 Hollywood Casino
Baton Rouge and Hollywood Casino Perryville (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 Company elected on its U.S. federal income tax return for its taxable year that began on January 1, 2014 to
be treated as a REIT and, together with its indirect wholly-owned subsidiary, GLP Holdings, Inc., jointly elected to treat each of GLP Holdings, Inc.,
Louisiana Casino Cruises, Inc. (d/b/a Hollywood Casino Baton Rouge) and Penn Cecil Maryland, Inc. (d/b/a Hollywood Casino Perryville) as a taxable
REIT subsidiary, effective on the first day of the first taxable year of GLPI as a REIT. As a result of the Spin-Off, GLPI owns substantially all of Penn’s
former real property assets (as of the Spin-Off) and leases back most of those assets to Penn for use by its subsidiaries under a unitary master lease (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 (the “Penn Master Lease”)), and also owns and operates the TRS Properties through an indirect
wholly-owned subsidiary, GLP Holdings, Inc.
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In April 2016, the Company acquired substantially all of the real estate assets of Pinnacle Entertainment, Inc. (“Pinnacle”) for approximately
$4.8 billion. GLPI originally leased 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”). On October 15, 2018, the Company completed its previously announced transactions with Penn, Pinnacle and Boyd Gaming
Corporation (“Boyd”) to accommodate Penn’s acquisition of the majority of Pinnacle’s operations, pursuant to a definitive agreement and plan of
merger between Penn and Pinnacle, dated December 17, 2017 (the “Penn-Pinnacle Merger”). Concurrent with the Penn-Pinnacle Merger, the Company
amended the Pinnacle Master Lease to allow for the sale of the operating assets of Ameristar Casino Hotel Kansas City, Ameristar Casino Resort Spa
St. Charles and Belterra Casino Resort from Pinnacle to Boyd (the “Amended Pinnacle Master Lease”) and entered into a new unitary triple-net master
lease agreement with Boyd (the “Boyd Master Lease”) for these properties on terms similar to the Company’s Amended Pinnacle Master Lease. The
Boyd Master Lease has an initial term of 10 years (from the original April 2016 commencement date of the Pinnacle Master Lease and expiring
April 30, 2026), with no purchase option, followed by five 5-year renewal options (exercisable by Boyd) on the same terms and conditions. The
Company also purchased the real estate assets of Plainridge Park Casino (“Plainridge Park”) from Penn for $250.0 million, exclusive of transaction
fees and taxes and added this property to the Amended Pinnacle Master Lease. The Amended Pinnacle Master Lease was assumed by Penn at the
consummation of the Penn-Pinnacle Merger. The Company also entered into a mortgage loan agreement with Boyd in connection with Boyd’s
acquisition of Belterra Park Gaming & Entertainment Center (“Belterra Park”), whereby the Company loaned Boyd $57.7 million.

In addition to the acquisition of Plainridge Park described above, on October 1, 2018, the Company closed its previously announced transaction
to acquire certain real property assets from Tropicana Entertainment Inc. (“Tropicana”) and certain of its affiliates pursuant to a Purchase and Sale
Agreement dated April 15, 2018, between Tropicana and GLP Capital, which was subsequently amended on October 1, 2018 (as amended, the
“Amended Real Estate Purchase Agreement”). Pursuant to the terms of the Amended Real Estate Purchase Agreement, the Company acquired the real
estate assets of Tropicana Atlantic City, Tropicana Evansville, Tropicana Laughlin, Trop Casino Greenville and the Belle of Baton Rouge (the “GLP
Assets”) from Tropicana for an aggregate cash purchase price of $964.0 million, exclusive of transaction fees and taxes. Concurrent with the Tropicana
Acquisition, Eldorado acquired the operating assets of these properties from Tropicana pursuant to an Agreement and Plan of Merger dated April 15,
2018 by and among Tropicana, GLP Capital, Eldorado and a wholly-owned subsidiary of Eldorado and leased the GLP Assets from the Company
pursuant to the terms of a new unitary triple-net master lease with an initial term of 15 years, with no purchase option followed by four successive 5-
year renewal periods (exercisable by Eldorado) on the same terms and conditions. Additionally, on October 1, 2018 the Company made a mortgage
loan to Eldorado in the amount of $246.0 million in connection with Eldorado’s acquisition of Lumière Place Casino and Hotel.

As of June 30, 2019, GLPI’s portfolio consisted of interests in 46 gaming and related facilities, including the TRS Properties, the real property
associated with 33 gaming and related facilities operated by Penn, the real property associated with 6 gaming and related facilities operated by
Eldorado (including one mortgaged facility), the real property associated with 4 gaming and related facilities operated by Boyd (including one
mortgaged facility) and the real property associated with the Casino Queen in East St. Louis, Illinois. These facilities are geographically diversified
across 16 states and were 100% occupied at June 30, 2019. GLPI expects to continue growing its portfolio by pursuing opportunities to acquire
additional gaming facilities to lease to gaming operators under prudent terms.
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As of June 30, 2019, the majority of our earnings are the result of the rental revenues we receive from our triple-net master leases with Penn,
Boyd and Eldorado. Additionally, we have rental revenue from the Casino Queen property which is leased back to a third-party operator on a triple-net
basis and the Meadows property which is leased to Penn under a single property triple-net lease. In addition to rent, the 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.

Additionally, in accordance with ASC 842, we record revenue for the ground lease rent paid by our tenants with an offsetting expense in land
rights and ground lease expense within the condensed consolidated statement of income as we have concluded that as the lessee we are the primary
obligor under the ground leases. We sublease these ground leases back to our tenants, who are responsible for payment directly to the landlord.

The Company may periodically loan funds to casino owner-operators pursuant to secured mortgage loans for the purchase of gaming related
properties. Interest income related to mortgage loans receivable is recorded as revenue from mortgaged real estate within the Company’s condensed
consolidated statements of income in the period earned. At June 30, 2019, the Company had financial interests in two casino properties, Belterra Park
and Lumière Place, pursuant to the secured mortgage loans made by the Company to the respective casino owner-operators, Boyd and Eldorado.

Gaming revenue for our TRS Properties is derived primarily from gaming on slot machines and to a lesser extent, table game and poker revenue,
which is highly dependent upon the volume and spending levels of customers at our TRS Properties. Other revenues at our TRS Properties are derived
from our dining, retail and certain other ancillary activities.

About the Operating Partnership

The Operating Partnership is a wholly-owned subsidiary of GLPI through which GLPI owns substantially all of its assets and was formed under
Pennsylvania law on March 12, 2013.

Our principal executive office is located at 845 Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania 19610 and our telephone number is
(610) 401-2900. Our internet address is www.glpropinc.com. The information found on, or otherwise accessible through, our website is not
incorporated into, and does not form a part of, this prospectus or any other report or document we file with or furnish to the SEC.

Additional information regarding GLPI and the Operating Partnership, including audited financial statements and descriptions of GLPI and the
Operating Partnership, is contained in the documents incorporated by reference in this prospectus. See “Where You Can Find More Information” on
page 7 of this prospectus.

About Capital Corp.

Capital Corp. is a Delaware corporation and a wholly-owned subsidiary of the Operating Partnership. Capital Corp. is nominally capitalized and
does not have any material assets or significant operations, other than with respect to acting as co-issuer or guarantor for certain debt obligations that
the Operating Partnership may incur or guarantee from time to time.
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Market and Industry Data

Certain documents incorporated by reference into this prospectus include information with respect to market share and industry conditions,
which are based upon internal estimates and various third party sources. While management believes that such data is reliable, we have not
independently verified any of the data from third party sources nor have we ascertained the underlying assumptions relied upon therein. Similarly, our
internal research is based upon management’s understanding of industry conditions, and such information has not been verified by any independent
sources. Accordingly, our estimates involve risks and uncertainties and are subject to change based on various factors, including those discussed under
the heading “Risk Factors” in this prospectus.
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RISK FACTORS

Before investing in any securities offered pursuant to this prospectus, you should consider carefully all of the information set forth herein, in any
accompanying prospectus supplement and the documents incorporated by reference herein and therein, and any free writing prospectus we authorize to be
delivered to you unless expressly provided otherwise, and, in particular, the risk factors described in the Annual Report on Form 10-K of GLPI for the year
ended December 31, 2018, and all other information contained or incorporated by reference into this prospectus, as updated by any subsequent filings under
the Exchange Act that are incorporated by reference herein, as well as the risk factors and other information contained or incorporated by reference in the
applicable prospectus supplement. The risks described in any accompanying prospectus supplement and the documents incorporated by reference herein are
not the only ones we face. Additional risks not presently known to us or that we currently deem immaterial may also adversely affect our business
operations. These risks could materially adversely affect, among other things, our business financial condition and results of operations, and could cause the
trading price of our securities to decline, resulting in the loss of all or part of your investment.
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WHERE YOU CAN FIND MORE INFORMATION

At the time of the filing of this registration statement, the Operating Partnership and Capital Corp. are not subject to the information requirements of
the Exchange Act. GLPI is currently subject to the periodic and other information requirements of the Exchange Act and, in accordance with the Exchange
Act, GLPI files annual, quarterly and current reports, proxy statements and other information with the SEC, which are available to the public on the SEC’s
website at http://www.sec.gov.

GLPI has a website located at http://www.glpropinc.com. The information contained on, or that can be accessed through, GLPI’s website is not
incorporated by reference in, and is not part of, this prospectus, and you should not rely on any such information. Information may also be obtained from
GLPI at 845 Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania 19610, Attention: Chief Financial Officer, telephone (610) 401-2900.

Additionally, Penn, Eldorado and Boyd are currently subject to the reporting requirements of the 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, Eldorado
and Boyd provided herein has been derived from their public filings. GLPI has not independently verified this information. GLPI has no reason to believe
that information derived from Penn’s, Eldorado’s and Boyd’s public filings is inaccurate in any material respect that has not been disclosed publically. GLPI
is providing this data for informational purposes only and such data is not incorporated by reference into and does not constitute a part of this prospectus.
Penn’s, Eldorado’s and Boyd’s filings with the SEC can be found at www.sec.gov.
 

8

Table of Contents

INFORMATION INCORPORATED BY REFERENCE

This prospectus incorporates by reference certain information that GLPI files, and the Operating Partnership and Capital Corp. may file in the future,
with the SEC, which means that we can disclose important information to you by referring to those documents. The information incorporated by reference is
an important part of this prospectus. Any statement contained in a document that is incorporated by reference in this prospectus is automatically updated and
superseded if information contained in this prospectus, or information that we later file with the SEC, modifies or replaces this information. We incorporate
by reference the following documents filed with the SEC:
 

 •  GLPI’s Annual Report on Form 10-K for the year ended December 31, 2018;
 

 •  GLPI’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2019 and June 30, 2019;
 

 •  The portions of GLPI’s Definitive Proxy Statement on Schedule 14A filed with the SEC on April 30, 2019, incorporated by reference in the
Annual Report on Form 10-K for the year ended December 31, 2018;

 

 •  The portions of GLPI’s Definitive Additional Materials on Schedule 14A filed with the SEC on May 31, 2019, incorporated by reference in
the Annual Report on Form 10-K for the year ended December 31, 2018;

 

 •  GLPI’s Current Reports on Form 8-K filed on February 4, 2019, April  2, 2019, May 31, 2019 and June  17, 2019; and
 

 •  the description of GLPI’s common stock contained in GLPI’s Registration Statement on Form 8-A, filed on October 9, 2013, including any
amendments and reports filed for the purpose of updating such description.

All documents filed by each of GLPI, the Operating Partnership and Capital Corp. with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act on or after the date of this prospectus (other than information furnished pursuant to Item 2.01, Item 7.01 or exhibits furnished pursuant to
Item 9.01 of Form 8-K), shall be deemed incorporated by reference in this prospectus and to be a part of this prospectus from the date of filing of those
documents until the earlier of the date on which all of the securities registered hereunder have been sold or this registration statement has been withdrawn.

The information relating to GLPI, the Operating Partnership and Capital Corp. contained in this prospectus should be read together with the
information in the documents incorporated herein by reference.

Upon request, we will provide, without charge, to each person, including any beneficial owner, to whom a copy of this prospectus is delivered a copy
of the documents incorporated by reference in this prospectus. You may request a copy of these filings, and any exhibits we have specifically incorporated
by reference as an exhibit in this prospectus, by writing or telephoning us at the following:

Gaming and Leisure Properties, Inc.
845 Berkshire Blvd., Suite 200

Wyomissing, Pennsylvania 19610
Attention: Chief Financial Officer

(610) 401-2900

This prospectus is part of a registration statement we filed with the SEC. We have incorporated exhibits into the registration statement. You should
read the exhibits carefully for provisions that may be important to you.
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USE OF PROCEEDS

Unless we provide otherwise in the applicable prospectus supplement or any related free writing prospectus, GLPI intends to contribute the net
proceeds from any sale of its securities pursuant to this prospectus to its Operating Partnership. The Operating Partnership intends to subsequently use the
net proceeds contributed by GLPI, as well as any net proceeds from the sale of debt securities issued by the Operating Partnership and/or Capital Corp.
pursuant to this prospectus, for one or more of the following:
 

 •  the acquisition, development, and improvement of properties;
 

 •  repayment of debt;
 

 •  capital expenditures;
 

 •  working capital; and
 

 •  other general business purposes.

Pending such uses, such proceeds may be temporarily invested. The precise amounts and timing of the application of proceeds will depend upon
funding requirements and the availability of other funds. Except as mentioned in the applicable prospectus supplement or any related free writing
prospectus, specific allocations of the net proceeds to such purposes will not have been made at the date of that prospectus supplement.

Unless otherwise set forth in the applicable prospectus supplement or any related free writing prospectus, we will not receive any of the proceeds of
the sale by selling security holders of the securities covered by this prospectus.
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DESCRIPTION OF DEBT SECURITIES

GLP Capital and Capital Corp. may issue debt securities from time to time in one or more series, which may be guaranteed by GLPI. GLP Capital and
Capital Corp. will set forth in the accompanying prospectus supplement a description of the debt securities that may be offered under this prospectus, as well
as the terms of any guarantee of such debt securities by GLPI. The applicable prospectus supplement and other offering material relating to such offering
will describe the specific terms relating to the series of debt securities and guarantees being offered, including a description of the material terms of the
indenture (and any supplemental indentures) governing such series. These terms may include the following:
 

 (1) the designation of the debt securities of the series, including CUSIP numbers, which shall distinguish the debt securities of the series from the
debt securities of all other series, and which may be part of a series of debt securities previously issued;

 

 (2) any limit upon the aggregate principal amount of the debt securities of the series that may be authenticated and delivered under the indenture;
 

 
(3) the date or dates on which the principal of and premium, if any, on the debt securities of the series is payable or the method of determination

and/or extension of such date or dates, and the amount or amounts of such principal and premium, if any, payments and methods of
determination thereof;

 

 

(4) the rate or rates at which the debt securities of the series shall bear interest (including any defaulted interest), if any, or the method of
calculating and/or resetting such rate or rates of interest, the date or dates from which such interest shall accrue or the method by which such
date or dates shall be determined, the interest payment dates on which any such interest shall be payable and the date or dates on which a
record shall be taken for the determination of holders of such debt securities to whom interest is payable;

 

 

(5) the period or periods within which, the price or prices at which, and other terms and conditions upon which debt securities of the series
(a) may be redeemed, in whole or in part, at the option of GLP Capital and Capital Corp., if GLP Capital and Capital Corp. are to have the
option or (b) shall be redeemed, in whole or in part, upon the occurrence of specified events, if the debt securities shall be subject to a
mandatory redemption provision;

 

 (6) if other than the principal amount thereof, the portion of the principal amount of debt securities of the series that shall be payable upon
declaration of acceleration of maturity or the method by which such portion shall be determined;

 

 (7) any addition to, deletion from or change in the events of default which apply to any debt securities of the series and any change in the right of
the trustee or the requisite holders of such debt securities to declare the principal amount thereof due and payable;

 

 (8) any addition to, deletion from or change in the covenants set forth in the indenture;
 

 
(9) whether and under what circumstances GLP Capital and Capital Corp. will pay additional amounts on the debt securities of the series held by

a person who is not a U.S. person in respect of any tax, assessment or governmental charge withheld or deducted and, if so, whether GLP
Capital and Capital Corp. will have the option to redeem the debt securities of the series rather than pay such additional amounts;

 

 
(10) if the debt securities of the series are to be issuable in definitive form (whether upon original issue or upon exchange of a temporary debt

security of such series) only upon receipt of certain certificates or other documents or satisfaction of other conditions, the form and terms of
such certificates, documents or conditions;

 

 (11) any trustees, depositaries, authenticating or paying agents, transfer agents or registrars of any other agents with respect to the debt securities of
such series;
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(12) if the debt securities of the series are to be convertible into or exchangeable for any other security or property of GLP Capital or Capital Corp.,

including, without limitation, debt securities of another person held by either GLP Capital or Capital Corp. or their affiliates and, if so, the
terms thereof;

 

 (13) any addition to, deletion from or change in any guarantors with respect to the debt securities of such series;
 

 

(14) whether the debt securities of such series shall be issued as global securities (including global securities initially sold in reliance on Rule 144A
under the Securities Act, global securities initially sold in reliance on Regulation S under the Securities Act, global securities sold to
institutional accredited investors, or unrestricted global securities) or as definitive securities (including restricted definitive securities or
unrestricted definitive securities); and

 

 (15) any other terms of the series.
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DESCRIPTION OF CAPITAL STOCK OF GLPI

The following is a summary of certain information concerning GLPI’s capital stock. The summaries and descriptions below do not purport to be
complete statements of the relevant provisions of GLPI’s amended and restated articles of incorporation (the “Articles of Incorporation”) and amended and
restated bylaws (the “Bylaws”). The summaries are qualified in their entirety by reference to the full text of GLPI’s Articles of Incorporation and Bylaws,
which you must read for complete information on GLPI’s capital stock and which are included as exhibits to the registration statement of which this
prospectus is a part.

General

The Articles of Incorporation provide that GLPI may issue up to 500,000,000 shares of common stock, par value $0.01 per share, and 50,000,000
shares of preferred stock, par value $0.01 per share. As of August 7, 2019, 214,682,856 shares of common stock were issued and outstanding and no shares
of preferred stock were issued and outstanding.

GLPI may issue common stock from time to time. GLPI’s board of directors must approve the amount of stock it sells and the price for which it is
sold. Holders of GLPI’s common stock do not have any preemptive, subscription, redemption, conversion or sinking fund rights with respect to the common
stock, or any instruments convertible (directly or indirectly) into GLPI stock.

The issued and outstanding shares of GLPI common stock are fully paid and nonassessable. This means the full purchase price for the outstanding
shares of common stock has been paid and the holders of such shares will not be assessed any additional amounts for such shares. Any additional shares of
common stock that GLPI may issue in the future will also be fully paid and nonassessable.

Dividends

Subject to prior dividend rights of the holders of any preferred stock, applicable law and the restrictions of the Articles of Incorporation on ownership
and transfer of GLPI’s stock, holders of GLPI common stock will be entitled to receive dividends when, and if declared by its board of directors out of funds
legally available for that purpose. In the event of any liquidation, dissolution or winding up of GLPI after the satisfaction in full of the liquidation
preferences of holders of any preferred stock, holders of shares of our common stock will be entitled to ratable distribution of the remaining assets available
for distribution to shareholders.

Voting Rights

Subject to the rights of the holders of preferred stock, applicable law and restrictions of the Articles of Incorporation on ownership and transfer of
GLPI’s stock, each share of common stock will be entitled to one vote on all matters submitted to a vote of shareholders, including the election of directors,
and the holders of common stock possess the exclusive voting power. Holders of shares of common stock will not have cumulative voting rights in the
election of directors of GLPI. Generally, all matters to be voted on by shareholders must be approved by a majority of the votes cast by the holders of shares
entitled to vote at a meeting at which a quorum is present, subject to any voting rights granted to holders of any then outstanding preferred stock.

Other Rights

Subject to the restrictions of the Articles of Incorporation on ownership and transfer of GLPI’s stock, holders of shares of GLPI common stock
generally will have no preference or appraisal rights. Subject to the restrictions in the Articles of Incorporation on ownership and transfer of GLPI’s stock,
holders of shares of GLPI’s common stock initially will have equal dividend, liquidation and other rights.
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Preferred Stock

Under the Articles of Incorporation, GLPI’s board of directors may from time to time establish and cause GLPI to issue one or more series of
preferred stock and set the terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications, or terms or conditions of redemption of such class or series. The authority of GLPI’s board of directors with respect to each series of
preferred stock includes, but is not limited to, the determination of the following:
 

 •  the designation of the series, which may be by distinguishing number, letter or title;
 

 •  the number of shares constituting such series, including the authority to increase or decrease such number (but not below the number of shares
thereof then outstanding);

 

 •  the dividend rate of the shares of such series, whether the dividends shall be cumulative and, if so, the date from which they shall be
cumulative, and the relative rights of priority, if any, of payment of dividends on shares of such series;

 

 •  the dates at which dividends, if any, shall be payable;
 

 •  the right, if any, of GLPI to redeem shares of such series and the terms and conditions of such redemption;
 

 •  the rights of the shares in case of a voluntary or involuntary liquidation, dissolution or winding up of GLPI, and the relative rights of priority,
if any, of payment of shares of such series;

 

 •  the voting power, if any, of such series and the terms and conditions under which such voting power may be exercised;
 

 •  the obligation, if any, of GLPI to retire shares of such series pursuant to a retirement or sinking fund or funds of a similar nature or otherwise
and the terms and conditions of such obligations;

 

 •  the terms and conditions, if any, upon which shares of such series shall be convertible into or exchangeable for shares of stock of any other
class or classes, including the price or prices or the rate or rates of conversion or exchange and the terms of adjustment, if any;

 

 •  restrictions on the issuance of shares of the same series or of any other class or series; and
 

 •  any other rights, preferences or limitations of the shares of such series.

Accordingly, GLPI’s board of directors, without shareholder approval, may issue preferred stock with voting, conversion, or other rights that could
adversely affect the voting power and other rights of the holders of GLPI’s common stock. Preferred stock could be issued quickly with terms calculated to
delay, defer, or prevent a change of control or other corporate action, or make removal of management more difficult. Additionally, the issuance of preferred
stock may have the effect of decreasing the market price of GLPI’s common stock, may adversely affect the voting and other rights of the holders of GLPI’s
common stock.

Restrictions on Ownership and Transfer

In order for GLPI to qualify to be taxed as a REIT under the Code, shares of its stock must be beneficially owned by 100 or more persons during at
least 335 days of a taxable year of twelve months (other than the first year for which an election to qualify to be taxed as a REIT has been made) or during a
proportionate part of a shorter taxable year. Also, not more than 50% of the value of the outstanding shares of GLPI stock (after taking into account options
to acquire shares of stock) may be owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities such as
qualified pension plans) during the last half of a taxable year (other than the first year for which an election to be a REIT has been made). In addition, rent
from related party tenants (generally, a tenant of a REIT owned, actually or constructively, 10% or more by the REIT, or a 10% owner of the REIT) is not
qualifying income for purposes of the gross income tests under the Code. To qualify to be taxed as a REIT, GLPI must satisfy other requirements as well.
See “Certain United States Federal Income Tax Considerations—Classification and Taxation of GLPI as a REIT” and “Certain United States Federal Income
Tax Considerations—Requirements for Qualification as a REIT.”
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The Articles of Incorporation contain restrictions on the ownership and transfer of GLPI’s stock that are intended to assist GLPI in complying with
these requirements. The relevant sections of the Articles of Incorporation provide that, subject to the exceptions described below, no person or entity may
own, or be deemed to own, beneficially or by virtue of the applicable constructive ownership provisions of the Code, more than 7% of the outstanding
shares of GLPI common stock (the “common stock ownership limit”) or more than 7% in value or in number, whichever is more restrictive, of the
outstanding shares of all classes or series of GLPI stock (the “aggregate stock ownership limit”). The common stock ownership limit and the aggregate stock
ownership limit are collectively referred to as the “ownership limits.” The person or entity that, but for operation of the ownership limits or another
restriction on ownership and transfer of GLPI stock as described below, would beneficially own or constructively own shares of GLPI stock in violation of
such limits or restrictions or, if appropriate in the context, a person or entity that would have been the record owner of such shares of GLPI stock is referred
to as a “prohibited owner.”

The constructive ownership rules under the Code are complex and may cause stock owned beneficially or constructively by a group of related
individuals and/or entities to be owned beneficially or constructively by one individual or entity. As a result, the acquisition of less than 7% of the
outstanding shares of GLPI common stock or less than 7% in value or in number, whichever is more restrictive, of the outstanding shares of all classes and
series of GLPI stock (or the acquisition by an individual or entity of an interest in an entity that owns, beneficially or constructively, shares of GLPI stock)
could, nevertheless, cause that individual or entity, or another individual or entity, to own beneficially or constructively shares of GLPI stock in excess of the
ownership limits. In addition, a person that did not acquire more than 7% of our outstanding stock may become subject to these restrictions if repurchases by
us cause such person’s holdings to exceed 7% of our outstanding stock.

Pursuant to the Articles of Incorporation, GLPI’s board of directors may exempt, prospectively or retroactively, a particular shareholder (the
“excepted holder”) from the ownership limits or establish a different limit on ownership (the “excepted holder limit”) if:
 

 
•  no individual’s beneficial or constructive ownership of GLPI stock will result in GLPI being “closely held” under Section 856(h) of the Code

(without regard to whether the ownership interest is held during the last half of a taxable year) or otherwise failing to qualify to be taxed as a
REIT or would cause any income of GLPI that would otherwise qualify as rents from real property to fail to qualify as such; and

 

 

•  such shareholder does not and represents that it will not own, actually or constructively, an interest in a tenant of GLPI (or a tenant of any
entity owned or controlled by GLPI) that would cause GLPI to own, actually or constructively, more than a 9.9% interest (as set forth in
Section 856(d)(2)(B) of the Code) in such tenant (or GLPI’s board of directors determines that rent derived from such tenant will not affect
GLPI’s ability to qualify to be taxed as a REIT).

Peter M. Carlino, GLPI’s Chairman and Chief Executive Officer, the Carlino Family Trust, The Vanguard Group Inc., BlackRock, Inc. and Cohen &
Steers, Inc. have each been deemed excepted holders by GLPI’s board of directors.

As a condition of granting the waiver or establishing the excepted holder limit, GLPI’s board of directors may require an opinion of counsel or a
ruling from the IRS, in either case in form and in substance satisfactory to GLPI’s board of directors (in its sole discretion) in order to determine or ensure
GLPI’s status as a REIT and such representations and undertakings from the person requesting the exception as GLPI’s board of directors may require (in its
sole discretion) to make the determinations above. GLPI’s board of directors may impose such conditions or restrictions as it deems appropriate in
connection with granting such a waiver or establishing an excepted holder limit.

GLPI’s board of directors may from time to time increase or decrease the common stock ownership limit, the aggregate stock ownership limit or both,
for all other persons, unless, after giving effect to such increase, five
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or fewer individuals could beneficially own, in the aggregate, more than 49.9% in value of GLPI’s outstanding stock. A reduced ownership limit will not
apply to any person or entity whose percentage ownership of GLPI common stock or GLPI stock of all classes and series, as applicable, is, at the effective
time of such reduction, in excess of such decreased ownership limit until such time as such person’s or entity’s percentage ownership of GLPI common
stock or GLPI stock of all classes and series, as applicable, equals or falls below the decreased ownership limit, but any further acquisition of shares of
GLPI common stock or stock of all other classes or series, as applicable, will violate the decreased ownership limit.

The Articles of Incorporation further prohibit:
 

 
•  any person from beneficially or constructively owning shares of GLPI stock that would result in GLPI being “closely held” under

Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a taxable year) or otherwise cause
GLPI to fail to qualify to be taxed as a REIT;

 

 •  any person from transferring shares of GLPI stock if the transfer would result in shares of GLPI stock being beneficially owned by fewer than
100 persons (determined without reference to the rules of attribution under Section 544 of the Code); and

 

 •  any person from constructively owning shares of GLPI stock to the extent that such constructive ownership would cause any of GLPI’s
income that would otherwise qualify as “rents from real property” for purposes of Section 856(d) of the Code to fail to qualify as such.

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of GLPI stock that will or may violate the
ownership limits or any of the other restrictions on ownership and transfer of GLPI stock described above, or who would have owned shares of GLPI stock
transferred to the charitable trust described below, must immediately give notice to GLPI of such event or, in the case of an attempted or proposed
transaction, give GLPI at least fifteen days’ prior written notice and provide GLPI with such other information as it may request in order to determine the
effect of such transfer on its status as a REIT. The foregoing restrictions on ownership and transfer of GLPI stock will not apply if GLPI’s board of directors
determines that it is no longer in GLPI’s best interests to attempt to qualify, or to continue to qualify, to be taxed as a REIT or that compliance with the
restrictions and limits on ownership and transfer of GLPI stock described above is no longer required in order for GLPI to qualify to be taxed as a REIT.

If any transfer of shares of GLPI stock or any other event would result in any person violating the ownership limits or any other restriction on
ownership and transfer of GLPI shares described above then that number of shares (rounded up to the nearest whole share) that would cause the violation
will be automatically transferred to, and held by, a trust for the benefit of one or more charitable organizations selected by GLPI, and the intended transferee
or other prohibited owner will acquire no rights in the shares. The automatic transfer will be effective as of the close of business on the business day prior to
the date of the violative transfer or other event that results in a transfer to the trust. If the transfer to the trust as described above would not be effective, for
any reason, to prevent violation of the applicable ownership limits or any other restriction on ownership and transfer of GLPI shares described above, then
the Articles of Incorporation provide that the transfer of the shares will be null and void and the intended transferee will acquire no rights in such shares.

Shares of GLPI stock held in the trust will continue to be issued and outstanding shares. The prohibited owner will not benefit economically from
ownership of any shares of GLPI stock held in the trust and will have no rights to distributions and no rights to vote or other rights attributable to the shares
of GLPI stock held in the trust. The trustee of the trust shall have all voting rights and rights to dividends and other distributions with respect to shares held
in the trust for the exclusive benefit of the charitable beneficiary of the trust. Any distribution made before GLPI’s discovery that the shares have been
transferred to a trust as described above must be repaid by the recipient to the trustee upon demand and any dividend or other distribution authorized but
unpaid shall be paid when due to the trustee. Subject to Pennsylvania law, effective as of the date that the shares
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have been transferred to the trust, the trustee will have the authority (at the trustee’s sole discretion) (i) to rescind as void any vote cast by a prohibited
owner or unsuitable person, as applicable, before GLPI’s discovery that the shares have been transferred to the trust and (ii) to recast the vote in accordance
with the desires of the trustee acting for the benefit of the charitable beneficiary of the trust. However, if GLPI has already taken irreversible corporate
action, then the trustee may not rescind and recast the vote.

Shares of GLPI stock transferred to the trustee will be deemed offered for sale to GLPI, or its designee, at a price per share equal to the lesser of
(i) the market price of the shares on the day of the event causing the shares to be held in the trust, or (ii) the market price on the date GLPI, or its designee,
accepts such offer. GLPI may reduce the amount so payable to the prohibited owner by the amount of any distribution that GLPI made to the prohibited
owner before it discovered that the shares had been automatically transferred to the trust and that are then owed by the prohibited owner to the trustee as
described above, and GLPI may pay the amount of any such reduction to the trustee for the benefit of the charitable beneficiary. GLPI will have the right to
accept such offer until the trustee has sold the shares of GLPI stock held in the trust as discussed below. Upon a sale to GLPI, the interest of the charitable
beneficiary in the shares sold will terminate, and the trustee must distribute the net proceeds of the sale to the prohibited owner and must distribute any
distributions held by the trustee with respect to such shares to the charitable beneficiary.

If GLPI does not buy the shares, the trustee must, within 20 days of receiving notice from GLPI of the transfer of shares to the trust, sell the shares to
a person or entity designated by the trustee who could own the shares without violating the ownership limits or the other restrictions on ownership and
transfer of GLPI stock. After the sale of the shares, the interest of the charitable beneficiary in the shares sold will terminate and the trustee must distribute
to the prohibited owner an amount equal to the lesser of (i) the market price of the shares on the day of the event causing the shares to be held in the trust
and (ii) the sales proceeds (net of any commissions and other expenses of sale) received by the trust for the shares. The trustee may reduce the amount
payable to the prohibited owner by the amount of any distribution that GLPI paid to the prohibited owner before GLPI discovered that the shares had been
automatically transferred to the trust and that are then owed by the prohibited owner to the trustee as described above. Any net sales proceeds in excess of
the amount payable to the prohibited owner must be paid immediately to the charitable beneficiary, together with any distributions thereon. In addition, if
prior to the discovery by GLPI that shares of stock have been transferred to a trust, such shares of stock are sold by a prohibited owner, then such shares will
be deemed to have been sold on behalf of the trust and, to the extent that the prohibited owner received an amount for such shares that exceeds the amount
that such prohibited owner was entitled to receive, such excess amount will be paid to the trustee upon demand. The prohibited owner will have no rights in
the shares held by the trustee.

In addition, if GLPI’s board of directors determines in good faith that a transfer or other event has occurred that would violate the restrictions on
ownership and transfer of GLPI stock described above or that a person or entity intends to acquire or has attempted to acquire beneficial or constructive
ownership of any shares of GLPI stock in violation of the restrictions on ownership and transfer of GLPI stock described above, GLPI’s board of directors
may take such action as it deems advisable to refuse to give effect to or to prevent such transfer or other event, including, but not limited to, causing GLPI to
redeem shares of GLPI stock, refusing to give effect to the transfer of GLPI’s books or instituting proceedings to enjoin the transfer or other event.

Every person or entity who is a beneficial owner or constructive owner of more than 5% (or such lower percentage as required by the Code or the
regulations promulgated thereunder) in number of value (whichever is more restrictive) of GLPI stock, within 30 days after initially reaching such
ownership threshold and within 30 days after the end of each taxable year, must give GLPI written notice stating the shareholder’s name and address, the
number of shares of each class and series of GLPI stock that the shareholder beneficially or constructively owns and a description of the manner in which
the shares are held. Each such owner must provide to GLPI such additional information as GLPI may request in order to determine the effect, if any, of the
shareholder’s beneficial ownership on GLPI’s qualification as a REIT and to ensure compliance with the applicable ownership limits. In addition, any person
or entity that will be a beneficial owner or constructive
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owner of shares of GLPI stock and any person or entity (including the shareholder of record) who is holding shares of GLPI stock for a beneficial owner or
constructive owner must provide to GLPI such information as GLPI may request in order to determine GLPI’s qualification as a REIT and to comply with
the requirements of any governmental or taxing authority or to determine such compliance and to ensure compliance with the ownership limits.

Any certificates representing shares of GLPI stock will bear a legend referring to the restrictions on ownership and transfer of GLPI stock described
above.

The restrictions on ownership and transfer of GLPI stock described above could delay, defer or prevent a transaction or a change in control that might
involve a premium price for GLPI common stock or otherwise be in the best interests of GLPI shareholders.

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

In addition to the restrictions set forth above, all of GLPI’s outstanding capital stock shall be held subject to applicable gaming laws. Any person
owning or controlling at least five percent of any class of GLPI’s outstanding capital stock will be required by the Articles of Incorporation to promptly
notify GLPI of such person’s identity. The Articles of Incorporation provide that capital stock of GLPI that is owned or controlled by an unsuitable person or
an affiliate of an unsuitable person is redeemable by GLPI, out of funds legally available for that redemption, to the extent required by the gaming
authorities making the determination of unsuitability or to the extent determined to be necessary or advisable by GLPI’s board of directors. From and after
the redemption date, the securities will not be considered outstanding and all rights of the unsuitable person or affiliate will cease, other than the right to
receive the redemption price. The redemption price with respect to any securities to be redeemed will be the price, if any, required to be paid by the gaming
authority making the finding of unsuitability or if the gaming authority does not require a price to be paid (including if the finding of unsuitability is made
by GLPI’s board of directors alone), the lesser of (i) the market price on the date of the redemption notice, (ii) the market price on the redemption date or
(iii) the actual amount paid by the owner thereof, in each case less a discount in a percentage (up to 100%) to be determined by GLPI’s board of directors in
its sole and absolute discretion. The redemption price may be paid in cash, by promissory note, or both, as required by the applicable gaming authority and,
if not, as determined by GLPI.

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

The Articles of Incorporation require any unsuitable person and any affiliate of an unsuitable person to indemnify and hold harmless GLPI and its
affiliated companies for any and all losses, costs, and expenses, including attorneys’ costs, fees and expenses, incurred by GLPI and its affiliated companies
as a result of, or arising out of, the unsuitable person’s ownership or control of any securities of GLPI, failure or refusal to comply with the provisions of the
Articles of Incorporation, or failure to divest himself, herself or itself of any securities when and in the specific manner required by a gaming authority or the
Articles of Incorporation.

Transfer Agent

The transfer agent and registrar for GLPI common stock is Continental Stock Transfer & Trust. We will name the transfer agent and registrar for the
preferred stock in the applicable prospectus supplement.
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DESCRIPTION OF DEPOSITARY SHARES OF GLPI

This section outlines some of the provisions of the deposit agreement to govern any depositary shares, the depositary shares themselves and the
depositary receipts. This information may not be complete in all respects and is qualified entirely by reference to the relevant deposit agreement and
depositary receipts with respect to the depositary shares related to any particular series of preferred stock. The specific terms of any series of depositary
shares will be described in the applicable prospectus supplement. If so described in the applicable prospectus supplement, the terms of that series of
depositary shares may differ from the general description of terms presented below.

Interest in a Fractional Share, or Multiple Shares, of Preferred Stock

We may, at our option, elect to offer depositary shares, each of which would represent an interest in a fractional share, or multiple shares, of our
preferred stock instead of whole shares of preferred stock. If so, we will allow a depositary to issue to the public depositary shares, each of which will
represent an interest in a fractional share, or multiple shares, of preferred stock as described in the prospectus supplement.

Deposit Agreement

The shares of the preferred stock underlying any depositary shares will be deposited under a separate deposit agreement between us and a bank or
trust company acting as depositary with respect to those shares of preferred stock. The prospectus supplement relating to a series of depositary shares will
specify the name and address of the depositary. Under the deposit agreement, each owner of a depositary share will be entitled, in proportion of its interest
in a fractional share, or multiple shares, of the preferred stock underlying that depositary share, to all the rights and preferences of that preferred stock,
including dividend, voting, redemption, conversion, and exchange and liquidation rights, in each case as designated by our board of directors and described
in the applicable prospectus supplement.

Depositary shares will be evidenced by one or more depositary receipts issued under the deposit agreement. We will distribute depositary receipts to
those persons purchasing such depositary shares in accordance with the terms of the offering made by the related prospectus supplement.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions in respect of the preferred stock underlying the depositary shares to each
record depositary shareholder based on the number of the depositary shares owned by that holder on the relevant record date. The depositary will distribute
only that amount which can be distributed without attributing to any depositary shareholders a fraction of one cent, and any balance not so distributed will
be added to and treated as part of the next sum received by the depositary for distribution to record depositary shareholders.

If there is a distribution other than in cash, the depositary will distribute property to the entitled record depositary shareholders, unless the depositary
determines that it is not feasible to make that distribution. In that case the depositary may, with our approval, adopt the method it deems equitable and
practicable for making that distribution, including any sale of property and the distribution of the net proceeds from this sale to the concerned holders.

Each deposit agreement will also contain provisions relating to the manner in which any subscription or similar rights we offer to holders of the
relevant series of preferred stock will be made available to depositary shareholders.

The amount distributed in all of the foregoing cases will be reduced by any amounts required to be withheld by us or the depositary on account of
taxes and governmental charges.
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Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the office of the depositary and upon payment of the charges provided in the deposit agreement and subject to
the terms thereof, a holder of depositary receipts is entitled to have the depositary deliver to such holder the applicable number of shares of preferred stock
underlying the depositary shares evidenced by the surrendered depositary receipts. There may be no market, however, for the underlying preferred stock and
once the underlying preferred stock is withdrawn from the depositary, it may not be redeposited.

Redemption and Liquidation

The terms on which the depositary shares relating to the preferred stock of any series may be redeemed, and any amounts distributable upon our
liquidation, dissolution or winding up, will be described in the applicable prospectus supplement.

Voting

Upon receiving notice of any meeting at which preferred shareholders of any series are entitled to vote, the depositary will mail the information
contained in that notice to the record depositary shareholders relating to those series of preferred stock. Each depositary shareholder on the record date will
be entitled to instruct the depositary on how to vote the shares of preferred stock underlying that holder’s depositary shares. The depositary will vote the
shares of preferred stock underlying those depositary shares according to those instructions, and we will take reasonably necessary actions to enable the
depositary to do so. If the depositary does not receive specific instructions from the depositary shareholders relating to that preferred stock, it will abstain
from voting those shares of preferred stock, unless otherwise discussed in the prospectus supplement.

Amendment and Termination of Deposit Agreement

We and the depositary may amend the depositary receipt form evidencing the depositary shares and the related deposit agreement. However, any
amendment that materially adversely affects the rights of the depositary shareholders will not be effective unless holders of a majority of the outstanding
depositary shares approve that amendment. No amendment, however, may impair the right of any depositary shareholder to receive any money or other
property to which he may be entitled under the terms of the deposit agreement at the times and in the manner and amount provided for therein. We or the
depositary may terminate a deposit agreement only if:
 

 •  we redeemed or reacquired all outstanding depositary shares relating to the deposit agreement;
 

 •  all outstanding depositary shares have been converted (if convertible) into shares of Class A common stock or another series of preferred
stock; or

 

 •  there has been a final distribution in respect of the preferred stock of any series in connection with our liquidation, dissolution or winding up
and such distribution has been made to the related depositary shareholders.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the deposit agreement. We will also pay all
charges of each depositary in connection with the initial deposit and any redemption of the preferred stock. Depositary shareholders will be required to pay
any other transfer and other taxes and governmental charges and any other charges expressly provided in the deposit agreement for their accounts.

Resignation and Removal of Depositary

A depositary may resign at any time by delivering to us a notice of resignation, and we may remove any depositary at any time by delivering it a
notice of removal. Resignation or removal to take effect upon the
 

20

Table of Contents

appointment of a successor depositary and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after delivery of
the notice for resignation or removal.

Restrictions on Ownership

In order to safeguard us against an inadvertent loss of REIT status, the deposit agreement will contain provisions restricting the ownership and
transfer of depositary shares. These restrictions will be described in the applicable prospectus supplement.



transfer of depositary shares. These restrictions will be described in the applicable prospectus supplement.

Miscellaneous

Each depositary will forward to the relevant depositary shareholders all our reports and communications that we are required to furnish to preferred
shareholders of any series.

The deposit agreement will contain provisions relating to adjustments in the fraction of a share of preferred stock represented by a depositary share in
the event of a change in par value, split-up, combination or other reclassification of the preferred stock or upon any recapitalization, merger or sale of
substantially all of our assets.

Neither the depositary nor our company will be liable if it is prevented or delayed by law or any circumstance beyond its control in performing its
obligations under any deposit agreement, or subject to any liability under the deposit agreement to holders of depositary receipts other than for the relevant
party’s gross negligence or willful misconduct. The obligations of our company and each depositary under any deposit agreement will be limited to
performance in good faith of their duties under that agreement, and they will not be obligated to prosecute or defend any legal proceeding in respect of any
depositary shares or preferred stock unless they are provided with satisfactory indemnity. They may rely upon written advice of counsel or accountants, or
information provided by persons presenting preferred stock for deposit, depositary shareholders or other persons believed to be competent and on
documents believed to be genuine.
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CERTAIN PROVISIONS OF PENNSYLVANIA LAW AND GLPI’S ARTICLES OF INCORPORATION AND BYLAWS AND OTHER
GOVERNANCE DOCUMENTS

The following is a summary of certain provisions of Pennsylvania law and GLPI’s Articles of Incorporation and Bylaws. This description is not
complete and is subject to, and qualified in its entirety by reference to, Pennsylvania law and GLPI’s Articles of Incorporation and Bylaws, copies of which
are exhibits to the registration statement of which this prospectus is a part.

Size of Board and Vacancies; Removal of Directors

Pursuant to GLPI’s Articles of Incorporation, each member of GLPI’s board of directors is elected until the next annual meeting of shareholders and
until his successor is elected, with the current members’ terms expiring at the annual meeting of shareholders to be held in 2020. At any meeting of
shareholders for the uncontested election of directors at which a quorum is present, the election will be determined by a majority of the votes cast by the
shareholders entitled to vote in the election.

GLPI’s board of directors has six directors. The Bylaws provide that the number of directors on GLPI’s board of directors will be fixed exclusively by
the board of directors. Subject to the rights of holders of any stock having preference over the common stock to elect additional directors, newly created
directorships resulting from any increase in the number of directors and any vacancies in the board of directors resulting from death, resignation, retirement,
disqualification, removal from office or other cause will be filled generally by the majority vote of the remaining directors in office, even if less than a
quorum is present.

Subject to the rights of any stock having preference over the common stock to elect directors, the Bylaws provide that a director may be removed only
for cause (as defined in the Bylaws) by the affirmative vote of: (i) a majority of the entire GLPI board of directors (not including the director whose removal
is being considered); or (ii) 75% of the votes cast by the holders of shares entitled to vote generally in the election of directors. In addition, under
Section 1726(c) of the Pennsylvania Business Corporation Law, or the PBCL, a court may remove a director upon application in a derivative suit in cases of
fraudulent or dishonest acts, gross abuse of authority or discretion, or for any other proper cause. Section 1726(a)(4) of the PBCL also provides that the
board of directors may be removed at any time with or without cause by the unanimous vote or written consents of the shareholders entitled to vote thereon.

Pennsylvania State Takeover Statutes

Section 2538 of Subchapter 25D of the PBCL requires certain transactions with an “interested shareholder” to be approved by a majority of
disinterested shareholders. “Interested shareholder” is defined broadly to include any shareholder who is a party to the transaction or who is treated
differently than other shareholders and affiliates of the corporation.

Subchapter 25E of the PBCL requires a person or group of persons acting in concert which acquires 20% or more of the voting shares of the
corporation to offer to purchase the shares of any other shareholder at “fair value.” “Fair value” means the value not less than the highest price paid by the
controlling person or group during the 90-day period prior to the control transaction, plus a control premium. Among other exceptions, shares acquired
directly from the corporation in a transaction exempt from the registration requirements of the Securities Act of 1933, are not counted towards the
determination of whether the 20% share ownership threshold has been met for purposes of Subchapter 25E.

Subchapter 25F of the PBCL generally establishes a 5-year moratorium on a “business combination” with an “interested shareholder.” “Interested
shareholder” is defined generally to be any beneficial owner of 20% or more of the corporation’s voting stock. “Business combination” is defined broadly to
include mergers, consolidations, asset sales and certain self-dealing transactions. Certain restrictions apply to a business
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combination following the 5-year period. Among other exceptions, Subchapter 25F will be rendered inapplicable if the board of directors approves the
proposed business combination, or approves the interested shareholder’s acquisition of 20% of the voting shares, in either case prior to the date on which the
shareholder first becomes an interested shareholder.

Subchapter 25G of the PBCL provides that “control shares” lose voting rights unless such rights are restored by the affirmative vote of a majority of
(i) the disinterested shares (generally, shares held by persons other than the acquiror, executive officers of the corporation and certain employee stock plans)
and (ii) the outstanding voting shares of the corporation. “Control shares” are defined as shares which, upon acquisition, will result in a person or group
acquiring for the first time voting control over (a) 20%, (b) 33 1/3% or (c) 50% or more of the outstanding shares, together with shares acquired within 180
days of attaining the applicable threshold and shares purchased with the intention of attaining such threshold. A corporation may redeem control shares if the
acquiring person does not request restoration of voting rights as permitted by Subchapter 25G. Among other exceptions, Subchapter 25G does not apply to a
merger, consolidation or a share exchange if the corporation is a party to the transaction agreement.

Subchapter 25H of the PBCL provides that if any person or group publicly discloses that the person or group may acquire control of the corporation,
or a person or group acquires, or publicly discloses an offer or intent to acquire, 20% or more of the voting power of the corporation and, in either case, sells
shares in the following 18 months, then the profits from such sale must be disgorged to the corporation if the securities that were sold were acquired during
the 18-month period or within the preceding 24 months.

If shareholders approve a control share acquisition under Subchapter 25G, the corporation is also subject to Subchapters 25I and 25J of the PBCL.
Subchapter 25I provides for a minimum severance payment to certain employees terminated within two years of the approval. Subchapter 25J prohibits the
abrogation of certain labor contracts prior to their stated date of expiration.

Amendments to GLPI’s Articles of Incorporation and Bylaws and Approval of Extraordinary Actions

Pennsylvania law and the Articles of Incorporation generally provide that GLPI can amend its Articles of Incorporation, merge, consolidate, sell all or
substantially all of our assets, engage in a statutory share exchange or dissolve if the action has first been approved by the board of directors and then by the
affirmative vote of a majority of the votes cast by all shareholders entitled to vote on the matter. The Articles of Incorporation also provide that the
amendment or repeal of any Articles of Incorporation provision concerning the indemnification or limitation of liability of GLPI’s directors will require the
affirmative vote of at least 75% of the voting power of all of its outstanding capital stock entitled to vote generally in the election of directors, voting
together as a single class. Pennsylvania law provides that GLPI’s shareholders are not entitled by statute to propose amendments to the Articles of
Incorporation or to call special meetings of shareholders.

GLPI’s board of directors is authorized to adopt, amend or repeal any provision of the bylaws without shareholder approval. Except as otherwise
required by law, any provision of the Bylaws may only be adopted, amended or repealed by the shareholders (i) upon receiving at least 75% of the votes cast
by the holders of shares entitled to vote thereon or (ii) in the event that the amendment has been proposed by a majority of the board of directors, upon
receiving a majority of the votes cast by the holders of shares entitled to vote thereon.

Shareholder Meetings

Under the PBCL, shareholders will be not entitled to call special meetings of shareholders. Only the chairman of the board of directors or a majority
of the directors then in office may call such meetings pursuant to the Bylaws.
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Shareholder Action by Written Consent

Under the PBCL, any action required to be taken or which may be taken at any annual or special meeting of the shareholders may be taken without a
meeting if, and only if, prior to the taking of such action, all shareholders entitled to vote thereon consent in writing to such action being taken.

Requirements for Advance Notification of Shareholder Nominations and Proposals

The Bylaws contain advance notice procedures with respect to shareholder proposals and recommendations of candidates for election as directors
other than nominations made by or at the direction of the board of directors or a committee of the board of directors. In particular, shareholders must notify
the corporate secretary in writing prior to the meeting at which the matters are to be acted upon or directors are to be elected. The notice must contain the
information specified in the Bylaws. To be timely, the notice must be received at GLPI’s principal executive office not less than 120 nor more than 150 days
prior to the anniversary date of the immediately preceding annual meeting of shareholders. In order to be eligible to present a shareholder proposal or
recommend a candidate for nomination for election as a director at a shareholders meeting, a shareholder must have owned beneficially at least 1% of the
outstanding GLPI common stock for a continuous period of not less than 12 months. In addition, shareholders will not be permitted to nominate directly
candidates for election to the board of directors, but will instead be permitted to recommend potential nominees to the compensation and governance
committee.

Effect of Certain Provisions of Pennsylvania Law and of the Articles of Incorporation and Bylaws

The restrictions on ownership and transfer of GLPI stock will prohibit any person from acquiring more than 7% of its outstanding common stock
(without prior approval of GLPI’s board of directors). The power of GLPI’s board of directors to issue authorized but unissued shares of our common stock
and preferred stock without shareholder approval also could have the effect of delaying, deferring or preventing a change in control or other transaction.
These additional shares may be used for a variety of corporate purposes, including future public offerings to raise additional capital, corporate acquisitions
and employee benefit plans. The existence of authorized but unissued shares of common stock and preferred stock could make it more difficult, or
discourage an attempt, to obtain control of us by means of a proxy contest, tender offer, merger or otherwise.

These provisions, along with other provisions of the PBCL and the Articles of Incorporation and Bylaws discussed above, including provisions
relating to the removal of directors and the filling of vacancies, the advance notice and special meeting provisions, alone or in combination, are designed to
protect GLPI’s shareholders from coercive or otherwise unfair takeover tactics by requiring potential acquirors to negotiate with GLPI’s board of directors
and by providing GLPI’s board of directors with more time to assess any acquisition proposal.

Shareholders Rights Plan

While the PBCL authorizes a corporation to adopt a shareholder rights plan, GLPI does not have a shareholder rights plan currently in effect.

Limitation on Liability of Directors and Officers

The PBCL permits a corporation to indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or
completed action or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation), by reason
of the fact that he is or was a representative of the corporation, against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement
actually and reasonably incurred by him in connection with the action or proceeding if he acted in good faith and in a manner he reasonably believed to be
in, or not opposed to, the best interests of the
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corporation, and with respect to any criminal proceeding, had no reasonable cause to believe his conduct was unlawful. In an action by or in the right of the
corporation, indemnification will not be made in respect of any claim, issue, or matter as to which the person has been adjudged to be liable to the
corporation.

Unless ordered by a court, the determination of whether indemnification is proper in a specific case will be determined by (1) the board of directors by
a majority vote of a quorum consisting of directors who were not parties to the action or proceeding; (2) if such a quorum is not obtainable or if obtainable
and a majority vote of a quorum of disinterested directors so directs, by independent legal counsel in a written opinion; or (3) by the shareholders.

To the extent that a representative of a business corporation has been successful on the merits or otherwise in defense of a third-party action,
derivative action, or corporate action, he must be indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by him in
connection therewith.

Pennsylvania law permits a corporation to purchase and maintain insurance for a director or officer against any liability asserted against him, and
incurred in his capacity as a director or officer or arising out of his position, whether or not the corporation would have the power to indemnify him against
such liability under Pennsylvania law.

The Articles of Incorporation and Bylaws provide that a director shall, to the maximum extent permitted by Pennsylvania law, have no personal
liability or monetary damages for any action taken, or any failure to take any action as a director. The Articles of Incorporation and Bylaws also provide for
indemnification for current and former directors, officers, employees, or agents serving at the request of the corporation to the fullest extent permitted by
Pennsylvania law. The Articles of Incorporation and Bylaws also permit the advancement of expenses.

Description of the Partnership Agreement of the Operating Partnership

GLP Capital, L.P., our operating partnership, was organized as a Pennsylvania limited partnership on March 12, 2013. The partnership agreement was
entered into on March 13, 2013 by and between GLP Capital Partners, LLC, as a limited partner, and GLPI, as the general partner. Pursuant to the
partnership agreement, as the general partner of the Operating Partnership, GLPI has full, exclusive and complete responsibility and discretion in the
management and control of the Operating Partnership and has the power to bind the Operating Partnership in the act of carrying on the business of the
Operating Partnership.

GLPI may not, without the consent of the limited partner, sell, assign, transfer, give, donate, pledge, deposit, alienate, bequeath, devise or otherwise
dispose of or encumber to any person other than the Operating Partnership, all or any portion of its interest in the Operating Partnership except (i) by
operation of law, (ii) to a receiver or trustee in bankruptcy for GLPI or (iii) to any wholly owned affiliate of GLPI.

The partnership agreement provides that the Operating Partnership will make distributions out of funds legally available therefor, at such time and in
such amounts as determined by GLPI in its sole discretion, to GLPI and the limited partner in accordance with their respective percentage interests in the
Operating Partnership.

Upon liquidation of the Operating Partnership, after payment of, or adequate provision for, debts and liabilities of the Operating Partnership, any
remaining assets of the Operating Partnership will be distributed to GLPI and the limited partner in accordance with their respective percentage interests.

The Operating Partnership will have perpetual existence, or until sooner dissolved upon:
 

 •  The sale of all or substantially all of the Operating Partnership’s assets and properties;
 

 •  The unanimous agreement of the partners to effect such dissolution; or
 

 •  The entry of any order of judicial dissolution under Section 8681(a)(6) of the Pennsylvania Uniform Limited Partnership Act of 2016.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain material U.S. federal income tax considerations relating to our qualification and taxation as a REIT and relating
to the purchase, ownership and disposition of our shares of common stock and preferred stock, and debt securities issued by the Operating Partnership and
Capital Corp. Because this is a summary that is intended to address only certain material U.S. federal income tax considerations relating to the ownership
and disposition of our common stock and preferred stock, and the Operating Partnership’s and Capital Corp.’s debt securities, generally applicable to
holders, it may not contain all the information that may be important to you. As you review this discussion, you should keep in mind that:
 

 •  the tax consequences to you may vary depending on your particular tax situation;
 

 

•  special rules that are not discussed below may apply to you if, for example, you are a broker-dealer, a trust, an estate, a regulated investment
company, a REIT, a financial institution, an insurance company, a controlled foreign corporation, a passive foreign investment company, a
partnership or similar pass-through entity or a person holding their interest through such entity, a person subject to the alternative minimum
tax provisions of the Code, a person holding our common stock, preferred stock or debt securities as part of a “straddle,” “hedge,” “short
sale,” “conversion transaction,” “synthetic security” or other integrated investment, a person who marks-to market our common stock or
preferred stock, or debt securities of the Operating Partnership or Capital Corp., a U.S. expatriate, a U.S. stockholder or U.S. holder (each, as
defined below) whose functional currency is not the U.S. dollar, who holds our common stock or preferred stock, or debt securities of the
Operating Partnership or Capital Corp., through a non-U.S. broker or other non-U.S. intermediary, or are otherwise subject to special tax
treatment under the Code;

 

 •  this summary does not address state, local or non-U.S. tax considerations or U.S. federal taxes other than income taxes (such as estate and gift
taxes);

 

 •  this summary assumes that holders of our common stock and preferred stock and the debt securities of the Operating Partnership and Capital
Corp. hold such assets as a “capital asset” within the meaning of Section 1221 of the Code;

 

 •  this summary does not address U.S. federal income tax considerations applicable to tax-exempt entities and non-U.S. persons, except to the
limited extent described below; and

 

 •  this discussion is not intended to be, and should not be construed as, tax advice.

In addition, this summary does not address tax considerations relating to the purchase, ownership and disposition of preferred stock represented by
depository shares. In the event we issue any such securities, the prospectus supplement will discuss the related tax considerations in greater detail.

You are urged both to review the following discussion and to consult with your own tax advisor to determine the effect of ownership and
disposition of our common stock, preferred stock and debt securities on your particular tax situation, including any state, local or non-U.S. tax
consequences.

For purposes of this discussion, references to “we,” “us” or “our” and any similar terms, refer solely to GLPI and not the Operating Partnership,
unless otherwise noted.

The information in this section is based on the current Code, current, temporary and proposed Treasury Regulations, the legislative history of the
Code, current administrative interpretations and practices of the Internal Revenue Service (“IRS”) including its practices and policies as endorsed in private
letter rulings, which are not binding on the IRS except in the case of the taxpayer to whom a private letter ruling is addressed, and existing court decisions.
Future legislation, regulations, administrative interpretations and court decisions could change current law or adversely affect existing interpretations of
current law, possibly with retroactive effect. Any change could adversely affect an investment in our common stock or preferred stock or in debt securities
of
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the Operating Partnership or Capital Corp. We have not obtained any rulings from the IRS concerning the tax treatment of the matters discussed below. As a
result, it is possible that the IRS could challenge the statements in this discussion and that a court could agree with the IRS.

Classification and Taxation of GLPI as a REIT

We elected to be taxed as a REIT for U.S. federal income tax purposes commencing with our taxable year beginning on January 1, 2014. A REIT
generally is not subject to U.S. federal income tax on the income that it distributes to stockholders if it meets the applicable REIT distribution requirements
and other requirements for qualification.

We believe that our ownership, form of organization and our operations through the date hereof and our proposed ownership, organization and method
of operations thereafter have enabled and will enable to us to qualify as a REIT beginning with our taxable year beginning on January 1, 2014. In connection
with this filing, we will receive an opinion of our tax counsel, Goodwin Procter LLP, to the effect that, commencing with our taxable year beginning on
January 1, 2014 (i) we have been and we are organized in conformity with the requirements for qualification and taxation as a REIT, and (ii) our prior,
current and proposed organization, ownership, distributions and method of operation as represented by management have allowed and will allow us to
satisfy the requirements for qualification and taxation as a REIT. This opinion is based on representations made by us as to certain factual matters relating to
our prior and intended and expected organization, ownership and method of operation. Goodwin Procter LLP has not verified those representations, and
their opinion assumes that such representations and covenants are accurate and complete, that we have been owned, organized and operated and will
continue to be owned, organized and will continue to operate in accordance with such representations and that we will take no action inconsistent with such
representations. In addition, this opinion is based on the law existing and in effect as of its date. Our qualification and taxation as a REIT will depend on our
ability to meet on a continuing basis, through actual operating results, asset composition, distribution levels, diversity of share ownership and various other
qualification tests imposed under the Code discussed below. Goodwin Procter LLP has not reviewed and will not review our compliance with these tests on
a continuing basis. Accordingly, the opinion of our tax counsel does not guarantee our ability to qualify as or remain qualified as a REIT, and no assurance
can be given that we have satisfied and will satisfy such tests for our taxable year beginning on January 1, 2014 or for any subsequent period. Also, the
opinion of Goodwin Procter LLP is not binding on the IRS, or any court, and could be subject to modification or withdrawal based on future legislative,
judicial or administrative changes to U.S. federal income tax laws, any of which could be applied retroactively. Goodwin Procter LLP will have no
obligation to advise us or the holders of our stock of any subsequent change in the matters addressed in its opinion, the factual representations or
assumptions on which the conclusions in the opinion are based, or of any subsequent change in applicable law.

So long as we qualify for taxation as a REIT, we generally will be entitled to a deduction for dividends that we pay and therefore will not be subject to
U.S. federal income tax on our net income that we distribute currently to our stockholders. This treatment substantially eliminates “double taxation” (that is,
taxation at both the corporate and stockholder levels) that generally results from an investment in a corporation. However, even if we qualify for taxation as
a REIT, we will be subject to U.S. federal income tax as follows:
 

 •  We will be subject to regular U.S. federal corporate income tax on any undistributed “REIT taxable income.” REIT taxable income is the
taxable income of the REIT, including net capital gain, subject to specified adjustments, including a deduction for dividends paid.

 

 
•  If we have net income from the sale or other disposition of “foreclosure property” that is held primarily for sale to customers in the ordinary

course of business, or other nonqualifying income from foreclosure property, we will be subject to tax at the highest U.S. federal corporate
income tax rate on this income.

 

 •  If we have net income from “prohibited transactions” we will be subject to a 100% tax on this income. In general, prohibited transactions are
sales or other dispositions of property held primarily for sale to customers in the ordinary course of business other than foreclosure property.
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•  If we fail to satisfy either the 75% gross income test or the 95% gross income test discussed below, but nonetheless maintain our qualification
as a REIT because other requirements are met, we will be subject to a tax in an amount equal to the greater of either (1) the amount by which
we fail the 75% gross income test for the taxable year or (2) the amount by which we fail the 95% gross income test for the taxable year,
multiplied by a fraction intended to reflect our profitability.

 

 

•  If we fail to satisfy any of the REIT asset tests, as described below, other than a failure by a de minimis amount of the 5% or 10% assets tests,
and we qualify for and satisfy certain cure provisions, then we will be required to pay a tax equal to the greater of $50,000 or the product of
(1) the net income generated by the nonqualifying assets during the period in which we failed to satisfy the asset tests and (2) the highest U.S.
federal corporate income tax rate.

 

 
•  If we fail to satisfy any provision of the Code that would result in our failure to qualify as a REIT (other than a gross income or asset test

requirement) and that violation is due to reasonable cause and not due to willful neglect, we may retain our REIT qualification, but we will be
required to pay a penalty of $50,000 for each such failure.

 

 

•  If we fail to qualify for taxation as a REIT because we fail to distribute by the end of the relevant year any earnings and profits we inherit from
a taxable C corporation during the year (e.g., by tax-free merger or tax-free liquidation), and the failure is not due to fraud with intent to evade
tax, we generally may retain our REIT status by paying a special distribution, but we will be required to pay an interest charge on 50% of the
amount of undistributed non-REIT earnings and profits.

 

 
•  We may be required to pay monetary penalties to the IRS in certain circumstances, including if we fail to meet record-keeping requirements

intended to monitor our compliance with rules relating to the composition of our stockholders, as described below in “—Requirements for
Qualification as a REIT.”

 

 

•  We will be subject to a nondeductible 4% excise tax on the excess of the required distribution over the sum of amounts actually distributed
and amounts retained for which U.S. federal income tax was paid, if we fail to distribute during each calendar year at least the sum of 85% of
our REIT ordinary income for the year, 95% of our REIT capital gain net income for the year; and any undistributed taxable income from
prior taxable years.

 

 
•  We will be subject to a 100% penalty tax on some payments we receive or on certain other amounts (or on certain expenses deducted by our

TRSs) if arrangements among us, our tenants and/or our TRSs (including the amounts paid to us and/or our TRSs) are not comparable to
similar arrangements among unrelated parties.

 

 

•  We may be subject to tax on gain recognized in a taxable disposition of assets acquired by way of a tax-free merger or other tax-free
reorganization with a non-REIT corporation or a tax-free liquidation of a non-REIT corporation into us. Specifically, to the extent we acquire
any asset from a C corporation in a carry-over basis transaction and we subsequently recognize gain on a disposition of such asset during a
five-year period beginning on the date on which we acquired the asset, then, to the extent of any “built-in gain,” such gain will be subject to
U.S. federal income tax at the highest regular corporate tax rate, which is currently 21%. Built-in gain means the excess of (1) the fair market
value of the asset as of the beginning of the applicable recognition period over (2) our adjusted basis in such asset as of the beginning of such
recognition period. See “—Tax on Built-in Gains of Former C Corporation Assets.”

 

 

•  We may elect to retain and pay income tax on our net long-term capital gain. In that case, a stockholder would: (1) include its proportionate
share of our undistributed long-term capital gain (to the extent we make a timely designation of such gain to the stockholder) in its income,
(2) be deemed to have paid its proportionate share of the tax that we paid on such gain and (3) be allowed a credit for its proportionate share
of the tax deemed to have been paid, with an adjustment made to increase the stockholders’ basis in our stock.
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•  We have subsidiaries that are C corporations that have elected, jointly with us, to be treated as our TRSs and we may have other subsidiaries

or own interests in their lower-tier entities that are TRSs in the future. The earnings of our TRSs are subject to U.S. federal corporate income
tax.

No assurance can be given that the amount of any such U.S. federal income taxes will not be substantial. In addition, we and our subsidiaries may be
subject to a variety of taxes other than U.S. federal income tax, including payroll taxes and state, local and non-U.S. income, franchise, property and other
taxes on assets and operations. We could also be subject to tax in situations and on transactions not presently contemplated.

Requirements for Qualification as a REIT

We elected to be taxed as a REIT under the Code effective with our taxable year beginning on January 1, 2014. In order to have so qualified, we must
have met and continue to meet the requirements discussed below, relating to our organization, ownership, sources of income, nature of assets and
distributions of income to stockholders, beginning with our taxable year beginning on January 1, 2014, unless otherwise noted.

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

 (1) that is managed by one or more trustees or directors;
 

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

 (3) that would be taxable as a domestic corporation, but for its election to be subject to tax as a REIT under Sections 856 through 860 of the
Code;

 

 (4) that is neither a financial institution nor an insurance company subject to applicable provisions of the Code;
 

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

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

 

 
(7) that makes an election to be taxable as a REIT, or has made this election for a previous taxable year, which has not been revoked or

terminated, and satisfies all relevant filing and other administrative requirements established by the IRS that must be met to elect and maintain
REIT status;

 

 (8) that uses a calendar year for U.S. federal income tax purposes and complies with the recordkeeping requirements of the Code and regulations
promulgated thereunder; and

 

 (9) that meets other applicable tests, described below, regarding the nature of its income and assets and the amount of its distributions.

Conditions (1), (2), (3) and (4) above must be met during the entire taxable year and condition (5) above must be met during at least 335 days of a
taxable year of 12 months, or during a proportionate part of a taxable year of less than 12 months. Conditions (5) and (6) need not be satisfied during a
corporation’s initial tax year as a REIT (which, in our case, was our taxable year beginning on January 1, 2014). For purposes of determining stock
ownership under condition (6) above, a supplemental unemployment compensation benefits plan, a private foundation and a portion of a trust permanently
set aside or used exclusively for charitable purposes generally are each considered an individual. A trust that is a qualified trust under Code Section 401(a)
generally is not considered an individual, and beneficiaries of a qualified trust are generally treated as holding shares of a REIT in proportion to their
actuarial interests in the trust for purposes of condition (6) above. A successful challenge to our valuation determination could jeopardize our ability to
comply with condition (6) above. For purposes of its opinion, Goodwin Procter LLP is relying on our determinations of relative values of our shares.
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We believe that we have sufficient diversity of ownership to allow us to satisfy conditions (5) and (6) above. In addition, our charter provides
restrictions regarding the transfer of shares of our capital stock that are intended to assist us in satisfying the share ownership requirements described in
conditions (5) and (6) above. These restrictions, however, may not ensure that we will be able to satisfy these share ownership requirements.

We complied with condition (7) above by making our REIT election as part of our U.S. federal income tax return for our taxable year beginning on
January 1, 2014.

To monitor its compliance with condition (6) above, a REIT is required to send annual letters to its stockholders requesting information regarding the
actual ownership of its shares. If we comply with the annual letters requirement and we do not know or, exercising reasonable diligence, would not have
known of our failure to meet condition (6) above, then we will be treated as having met condition (6) above.

For purposes of condition (8) above, we will use a calendar year for U.S. federal income tax purposes, and we intend to comply with the applicable
recordkeeping requirements.

Non-REITNon-REIT Accumulated Earnings and Profits Accumulated Earnings and Profits

As a REIT, we may not have any undistributed non-REIT earnings and profits at the end of any taxable year, including our first REIT taxable year
beginning on January 1, 2014. We entered into a closing agreement with the IRS to determine the portion of our former parent’s earnings and profits that
was allocated to us in connection with the Spin-Off, and we believe we have distributed an amount sufficient to purge all of such earnings plus our earnings
accumulated post Spin-Off and prior to our first REIT taxable year. In addition, to the extent we may have inherited non-REIT earnings and profits in
connection with any acquisition, we believe we have fully distributed any such earnings and profits prior to the end of our tax year in which such acquisition
occurred. Although we do not believe we have had any non-REIT earnings and profits at the end of any REIT taxable year, and we currently do not expect
to have any non-REIT earnings and profits at the end of any REIT taxable year, we are not precluded from acquiring a non-REIT corporation in a manner
that causes us to succeed to its non-REIT earnings and profits, in which case we would need to distribute or otherwise eliminate such earnings and profits by
year-end. If it is subsequently determined that we had undistributed non-REIT earnings and profits as of the end of our first taxable year as a REIT or at the
end of any subsequent taxable year, we could fail to qualify as a REIT.

Taxable REIT SubsidiariesTaxable REIT Subsidiaries

A TRS of ours is a corporation in which we directly or indirectly own stock and that jointly with us elects to be treated as our TRS under
Section 856(l) of the Code. In addition, if one of our TRSs owns, directly or indirectly, securities representing 35% or more of the vote or value of a
subsidiary corporation, that subsidiary will also be treated as our TRS. A domestic TRS (or a foreign TRS with income from a U.S. business) pays U.S.
federal, state, and local income taxes at the full applicable corporate rates on its taxable income. A TRS owning property outside of the U.S. may pay
foreign taxes. The taxes owed by a TRS could be substantial. To the extent that our TRSs are required to pay U.S. federal, state, local or foreign taxes, the
cash available for distribution by us will be reduced accordingly.

Generally, a TRS can perform impermissible tenant services without causing us to receive impermissible tenant services income from those services
under the REIT income tests. A TRS may also engage in other activities that, if conducted by us other than through a TRS, could result in the receipt of
non-qualified income or the ownership of non-qualified assets. However, several provisions regarding the arrangements between a REIT and its TRSs ensure
that a TRS will be subject to an appropriate level of U.S. federal income taxation. For example, we will be obligated to pay a 100% penalty tax on some
payments that we receive or on certain other amounts or on certain expenses deducted by the TRS if the economic arrangements among us, our tenants
and/or the TRS are not comparable to similar arrangements among unrelated parties.
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We own and may continue to own interests in one or more TRSs that may hold assets or generate income that, if held or generated by us, could cause
us to fail the REIT income or asset tests or subject us to the 100% tax on prohibited transactions. Our TRSs may incur significant amounts of U.S. federal,
state and local income taxes.

Subsidiary REITsSubsidiary REITs

If any REIT in which we acquire an interest fails to qualify for taxation as a REIT in any taxable year, that failure could, depending on the
circumstances, adversely affect our ability to satisfy the various asset and gross income requirements applicable to REITs, including the requirement that
REITs generally may not own, directly or indirectly, more than 10% of the securities of another corporation that is not a REIT or a TRS, as further described
below.

Ownership of Partnership Interests and Disregarded Subsidiaries by a REITOwnership of Partnership Interests and Disregarded Subsidiaries by a REIT

A REIT that is a partner in a partnership (or a member of a limited liability company or other entity that is treated as a partnership for U.S. federal
income tax purposes) will be deemed to own its proportionate share of the assets of the partnership and will be deemed to earn its proportionate share of the
partnership’s income. The assets and gross income of the partnership retain the same character in the hands of the REIT for purposes of the gross income
and asset tests applicable to REITs, as described below.

If a REIT owns all of the stock of a corporate subsidiary (including an entity that is treated as an association taxable as a corporation for U.S. federal
income tax purposes) that is a “qualified REIT subsidiary,” the separate existence of that subsidiary is disregarded for U.S. federal income tax purposes.
Generally, a qualified REIT subsidiary is a corporation, other than a TRS, all of the capital stock of which is owned by the REIT (either directly or through
other disregarded subsidiaries). For U.S. federal income tax purposes, all assets, liabilities and items of income, deduction and credit of the qualified REIT
subsidiary will be treated as assets, liabilities and items of income, deduction and credit of the REIT itself. Our qualified REIT subsidiaries will not be
subject to U.S. federal income taxation, but may be subject to state and local taxation in some states.

Certain other entities also may be treated as disregarded entities for U.S. federal income tax purposes, generally including any unincorporated entity
that would be treated as a partnership for U.S. federal income tax purposes if it had more than one owner. For U.S. federal income tax purposes, all assets,
liabilities and items of income, deduction and credit of any such disregarded entity will be treated as assets, liabilities and items of income, deduction and
credit of the owner of the disregarded entity. The Operating Partnership is currently treated as a disregarded entity for U.S. federal income tax purposes. As
a result, its assets, liabilities and items of income, including its share of the assets, liabilities and items of income of any subsidiary partnership (or other
entity treated as a partnership for U.S. federal income tax purposes), will be treated as our assets, liabilities and items of income for purposes of applying the
REIT income and asset tests. As a result, to the extent that the Operating Partnership holds interests in partnerships that it does not control, the Operating
Partnership may need to hold such interests indirectly through TRSs.

Income Tests Applicable to REITsIncome Tests Applicable to REITs

To qualify as a REIT, we must satisfy two gross income tests annually. First, at least 75% of our gross income, excluding gross income from
prohibited transactions and certain other income and gains described below, for each taxable year must be derived directly or indirectly from investments
relating to real property or mortgages on real property, including “rents from real property,” gains on the disposition of real estate assets (but not including
certain debt instruments of publicly offered REITs that are not secured by mortgages on real property or interests in real property and gain from prohibited
transactions), dividends paid by another REIT and interest on obligations secured by mortgages on real property or on interests in real property, or from
some types of temporary investments. Interest and gain on debt instruments issued by publicly offered REITs that are not secured by mortgages on real
property or interests in real property are not qualifying income for the 75% test.
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Second, at least 95% of our gross income for each taxable year, excluding gross income from prohibited transactions and certain other income and gains
described below, must be derived from any combination of income qualifying under the 75% test and dividends, interest and gain from the sale or
disposition of stock or securities.

Rents we receive will qualify as rents from real property in satisfying the gross income requirements for a REIT described above only if several
conditions are met. First, the amount of rent must not be based in whole or in part on the income or profits of any person. However, an amount received or
accrued generally will not be excluded from the term “rents from real property” solely by reason of being based on a fixed percentage or percentages of
receipts or sales. Second, rents received from a “related party tenant” will not qualify as rents from real property in satisfying the gross income tests unless
the tenant is a TRS and either (i) at least 90% of the property is leased to unrelated tenants and the rent paid by the TRS is substantially comparable to the
rent paid by the unrelated tenants for comparable space, or (ii) the property leased is a “qualified lodging facility,” as defined in Section 856(d)(9)(D) of the
Code, or a “qualified health care property,” as defined in Section 856(e)(6)(D)(i), and certain other conditions are satisfied. A tenant is a related party tenant
if the REIT, or an actual or constructive owner of 10% or more of the REIT, actually or constructively owns 10% or more of the tenant. Third, if rent
attributable to personal property, leased in connection with a lease of real property, is greater than 15% of the total rent received under the lease (determined
based on the average of the fair market values as of the beginning and end of the taxable year), then the portion of rent attributable to the personal property
will not qualify as rents from real property.

Generally, for rents to qualify as rents from real property for the purpose of satisfying the gross income tests, we may provide directly only an
insignificant amount of services, unless those services are “usually or customarily rendered” in connection with the rental of real property and not otherwise
considered “rendered to the occupant.” Accordingly, we may not provide “impermissible services” to tenants (except through an independent contractor
from whom we derive no revenue and that meets other requirements or through a TRS) without giving rise to “impermissible tenant service income.”
Impermissible tenant service income is deemed to be at least 150% of the direct cost to us of providing the service. If the impermissible tenant service
income exceeds 1% of our total income from a property, then all of the income from that property will fail to qualify as rents from real property. If the total
amount of impermissible tenant service income from a property does not exceed 1% of our total income from the property, the services will not disqualify
any other income from the property that qualifies as rents from real property, but the impermissible tenant service income will not qualify as rents from real
property.

We have not derived, and do not anticipate deriving, rents based in whole or in part on the income or profits of any person, rents from related party
tenants and/or rents attributable to personal property leased in connection with real property that exceeds 15% of the total rents from that property in
sufficient amounts to jeopardize our status as REIT. We also have not derived, and do not anticipate deriving, impermissible tenant service income that
exceeds 1% of our total income from any property if the treatment of the rents from such property as nonqualifying rents would jeopardize our status as a
REIT. The Operating Partnership and its subsidiaries may receive other amounts of nonqualifying income, but we intend to structure our interests in those
sources of nonqualifying income as needed to preserve our REIT status, such as by conducting such activities through a TRS.

If we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may nevertheless qualify as a REIT for that year if we
are entitled to relief under the Code. These relief provisions generally will be available if our failure to meet the tests is due to reasonable cause and not due
to willful neglect, we attach a schedule of the sources of our income to our U.S. federal income tax return and otherwise comply with the applicable
Treasury Regulations. It is not possible, however, to state whether in all circumstances we would be entitled to the benefit of these relief provisions. For
example, if we fail to satisfy the gross income tests because nonqualifying income that we intentionally incur unexpectedly exceeds the limits on
nonqualifying income, the IRS could conclude that the failure to satisfy the tests was not due to reasonable cause. If these relief
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provisions are inapplicable to a particular set of circumstances involving us, we will fail to qualify as a REIT. Even if these relief provisions apply, a tax
would be imposed based on the amount of nonqualifying income.

Asset Tests Applicable to REITsAsset Tests Applicable to REITs

At the close of each quarter of our taxable year, we must satisfy five tests relating to the nature of our assets:
 

 

(1) at least 75% of the value of our total assets must be represented by real estate assets, cash, cash items and U.S. Government securities. Real
estate assets include interests in real property (such as land, buildings, leasehold interest in real property and personal property leased with real
property if the rents attributable to the personal property would be rents from real property under the income tests discussed above), interests
in mortgages on real property or on interests in real property, shares in other qualifying REITs, and stock or debt instruments held for less than
one year purchased with the proceeds from an offering of shares of our stock or certain debt and debt instruments issued by publicly offered
REITs;

 

 (2) not more than 25% of the value of our total assets may be represented by securities other than those in the 75% asset class;
 

 

(3) except for equity investments in REITs, qualified REIT subsidiaries, other securities that qualify as “real estate assets” for purposes of the test
described in clause (1) or securities of our TRSs: the value of any one issuer’s securities owned by us may not exceed 5% of the value of our
total assets; we may not own more than 10% of any one issuer’s outstanding voting securities; and we may not own more than 10% of the
value of the outstanding securities of any one issuer;

 

 (4) not more than 25% (for taxable years beginning before January 1, 2018) or 20% (for taxable years beginning on or after January 1, 2018) of
the value of our total assets may be represented by securities of one or more TRSs; and

 

 (5) not more than 25% of the value of our total assets may be represented by debt instruments of publicly offered REITs that are not secured by
mortgages on real property or interests in real property.

Securities for purposes of the asset tests may include debt securities that are not fully secured by a mortgage on real property (or treated as such).
However, the 10% value test does not apply to certain “straight debt” and other excluded securities, as described in the Code including, but not limited to,
any loan to an individual or estate, any obligation to pay rents from real property and debt securities issued by another REIT. In addition, (a) a REIT’s
interest as a partner in a partnership is not considered a security for purposes of applying the 10% value test to securities issued by the partnership; (b) any
debt instrument issued by a partnership (other than straight debt or another excluded security) will not be considered a security issued by the partnership if at
least 75% of the partnership’s gross income is derived from sources that would qualify for the 75% REIT gross income test; and (c) any debt instrument
issued by a partnership (other than straight debt or another excluded security) will not be considered a security issued by the partnership to the extent of the
REIT’s interest as a partner in the partnership. In general, straight debt is defined as a written, unconditional promise to pay on demand or at a specific date a
fixed principal amount, and the interest rate and payment dates on the debt must not be contingent on profits or the discretion of the debtor. In addition,
straight debt may not contain a convertibility feature.

We believe that our assets comply and have complied with the above asset tests and that we can operate so that we can continue to comply with those
tests. However, our ability to satisfy these asset tests depends upon our analysis of the characterization and fair market values of our assets, some of which
are not susceptible to a precise determination and for which we will not obtain independent appraisals. For example, we may hold significant assets through
our TRSs or hold significant non-real estate assets (such as certain goodwill), and we cannot provide any assurance that the IRS might not disagree with our
determinations.

After initially meeting the asset tests at the close of any quarter, we will not lose our status as a REIT if we fail to satisfy the 25%, 20%, and 5% asset
tests described above, and the 10% value limitation described above,
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at the end of a later quarter solely by reason of changes in the relative values of our assets (including changes in relative values as a result of fluctuations in
foreign currency exchange rates). If the failure to satisfy the 25%, 20% or 5% asset tests or the 10% value limitation results from an acquisition of securities
or other property during a quarter, the failure can be cured by disposition of sufficient non-qualifying assets within 30 days after the close of that quarter. We
intend to maintain adequate records of the value of our assets to ensure compliance with the asset tests and to take any available actions within 30 days after
the close of any quarter as may be required to cure any noncompliance with the 25%, 20% or 5% asset tests or 10% value limitation. If we fail the 5% asset
test or the 10% asset test at the end of any quarter, and such failure is not cured within 30 days thereafter, we may dispose of sufficient assets or otherwise
satisfy the requirements of such asset tests within six months after the last day of the quarter in which our identification of the failure to satisfy those asset
tests occurred to cure the violation, provided that the non-permitted assets do not exceed the lesser of 1% of the total value of our assets at the end of the
relevant quarter or $10,000,000. If we fail any of the other asset tests, or our failure of the 5% and 10% asset tests is in excess of this amount, as long as the
failure was due to reasonable cause and not willful neglect and, following our identification of the failure, we filed a schedule in accordance with the
Treasury Regulations describing each asset that caused the failure, we are permitted to avoid disqualification as a REIT, after the 30 day cure period, by
taking steps to satisfy the requirements of the applicable asset test within six months after the last day of the quarter in which our identification of the failure
to satisfy the REIT asset test occurred, including the disposition of sufficient assets to meet the asset tests. If we rely on this reasonable cause cure provision
to cure a violation of the asset tests, we also must pay a tax equal to the greater of $50,000 or the product of (x) the net income generated by the
nonqualifying assets during the period in which we failed to satisfy the relevant asset test and (y) the highest U.S. federal income tax rate then applicable to
U.S. corporations.

Annual Distribution Requirements Applicable to REITsAnnual Distribution Requirements Applicable to REITs

To qualify as a REIT, we are required to distribute dividends, other than capital gain dividends, to our stockholders each year in an amount at least
equal to (1) the sum of (a) 90% of our REIT taxable income, computed without regard to the dividends paid deduction and our net capital gain and (b) 90%
of the net income, after tax, from foreclosure property, minus (2) the sum of certain specified items of noncash income. For purposes of the distribution
requirements, any built-in gain (net of the applicable tax) we recognize during the applicable recognition period that existed on an asset at the time we
acquired it from a C corporation in a carry-over basis transaction will be included in our REIT taxable income. See “—Tax on Built-in Gains of Former C
Corporation Assets” for a discussion of the possible recognition of built-in gain. These distributions must be paid either in the taxable year to which they
relate, or in the following taxable year if declared before we timely file our tax return for the prior year and if paid with or before the first regular dividend
payment date after the declaration is made.

To the extent that we do not distribute (and are not deemed to have distributed) all of our net capital gain or distribute at least 90%, but less than
100%, of our REIT taxable income, as adjusted, we will be subject to U.S. federal income tax on these retained amounts at regular corporate tax rates.

We will be subject to a nondeductible 4% excise tax on the excess of the required distribution over the sum of amounts actually distributed and
amounts retained for which U.S. federal income tax was paid, if we fail to distribute during each calendar year at least the sum of:
 

 (1) 85% of our REIT ordinary income for the year;
 

 (2) 95% of our REIT capital gain net income for the year; and
 

 (3) any undistributed taxable income from prior taxable years.

A REIT may elect to retain, rather than distribute, all or a portion of its net capital gains and pay the tax on the gains. In that case, the REIT’s
stockholders must include their proportionate share of the undistributed net capital gains in income as long-term capital gains and would receive a credit for
their share of the tax paid by the REIT. For purposes of the 4% excise tax described above, any retained amounts would be treated as having been
distributed.
 

34

Table of Contents

We believe we have made and intend to continue to make timely distributions sufficient to satisfy the annual distribution requirements.

We anticipate that we will generally have sufficient cash or liquid assets to enable us to satisfy the 90% distribution requirement and to distribute such
greater amount as may be necessary to avoid U.S. federal income and excise taxes. It is possible, however, that, from time to time, we may not have
sufficient cash or other liquid assets to fund required distributions as a result, for example, of differences in timing between our cash flow, the receipt of
income for GAAP purposes and the recognition of income for U.S. federal income tax purposes, the effect of non-deductible capital expenditures, the
creation of reserves, payment of required debt service or amortization payments, or the need to make additional investments in qualifying real estate assets.
The insufficiency of our cash flow to cover our distribution requirements could require us to (1) sell assets in adverse market conditions, (2) borrow on
unfavorable terms, (3) distribute amounts that would otherwise be invested in future acquisitions or capital expenditures or used for the repayment of debt,
(4) pay dividends in the form of taxable stock dividends or (5) use cash reserves, in order to comply with the REIT distribution requirements. Under some
circumstances, we may be able to rectify a failure to meet the distribution requirement for a year by paying dividends to stockholders in a later year, which
may be included in our deduction for dividends paid for the earlier year. We will refer to such dividends as “deficiency dividends.” Thus, we may be able to
avoid being taxed on amounts distributed as deficiency dividends. We will, however, be required to pay interest based upon the amount of any deduction
taken for deficiency dividends.

Tax on Tax on Built-inBuilt-in Gains of Former C Corporation Assets Gains of Former C Corporation Assets

If a REIT acquires an asset from a C corporation in a transaction in which the REIT’s basis in the asset is determined by reference to the basis of the
asset in the hands of the C corporation (e.g., a tax-free reorganization under Section 368(a) of the Code), the REIT may be subject to an entity-level tax upon
a taxable disposition during a 5-year period following the acquisition date. The amount of the tax is determined by applying the highest regular corporate tax
rate, which is currently 21%, to the lesser of (i) the excess, if any, of the asset’s fair market value over the REIT’s basis in the asset on the acquisition date,
or (ii) the gain recognized by the REIT in the disposition. The amount described in clause (i) is referred to as “built-in gain.”

We currently hold significant assets with built-in gain that would be subject to this corporate tax if sold today. In particular, we acquired a substantial
amount of assets from Pinnacle, the Meadows and Penn in carryover basis transactions. Furthermore, we expect to acquire assets in the future in carryover
basis transactions. The sale of any such assets within the five-year period following the date we acquire the asset would cause us to be subject to the
corporate tax described above.

Prohibited TransactionsProhibited Transactions

Net income derived from prohibited transactions is subject to a 100% tax. The term “prohibited transactions” generally includes a sale or other
disposition of property (other than foreclosure property) that is held primarily for sale to customers in the ordinary course of a trade or business. Whether
property is held “primarily for sale to customers in the ordinary course of a trade or business” depends on the specific facts and circumstances. The Code
provides a safe harbor pursuant to which sales of properties held for at least two years and meeting certain additional requirements will not be treated as
prohibited transactions, but compliance with the safe harbor may not always be practical. We have conducted and intend to continue to conduct our
operations so that no asset that we own (or are treated as owning) will be treated as, or as having been, held as inventory or for sale to customers and that a
sale of any such asset will not be treated as having been in the ordinary course of our business. We intend to hold our properties for investment with a view
to long-term appreciation, to engage in the business of owning and operating properties and to make sales of properties that are consistent with our
investment objectives, however, no assurance can be given that any particular property in which we hold a direct or indirect interest will not be treated as
property held for sale to customers, or that the safe-harbor provisions will apply. The 100% tax will not apply to gains from the sale of property held through
a TRS or other taxable
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corporation, although such income will be subject to U.S. federal income tax at regular corporate income tax rates. The potential application of the
prohibited transactions tax could cause us to forego potential dispositions of other property or to forego other opportunities that might otherwise be
attractive to us (such as developing property for sale), or to undertake such dispositions or other opportunities through a TRS, which would generally result
in corporate income taxes being incurred.

Foreclosure PropertyForeclosure Property

Foreclosure property is real property (including interests in real property) and any personal property incident to such real property (1) that is acquired
by a REIT as a result of the REIT having bid in the property at foreclosure, or having otherwise reduced the property to ownership or possession by
agreement or process of law, after there was a default (or default was imminent) on a lease of the property or a mortgage loan held by the REIT and secured
by the property, (2) for which the related loan or lease was made, entered into or acquired by the REIT at a time when default was not imminent or
anticipated and (3) for which such REIT makes an election to treat the property as foreclosure property. REITs generally are subject to tax at the maximum
corporate rate (currently 21%) on any net income from foreclosure property, including any gain from the disposition of the foreclosure property, other than
income that would otherwise be qualifying income for purposes of the 75% gross income test. Any gain from the sale of property for which a foreclosure
property election has been made will not be subject to the 100% tax on gains from prohibited transactions described above, even if the property is held
primarily for sale to customers in the ordinary course of a trade or business.

Hedging Transactions and Foreign Currency GainsHedging Transactions and Foreign Currency Gains

We may enter into hedging transactions with respect to one or more of our assets or liabilities. Hedging transactions could take a variety of forms,
including interest rate swaps or cap agreements, options, futures contracts, forward rate agreements or similar financial instruments. Except to the extent
provided by Treasury Regulations, any income from a hedging transaction (1) made in the normal course of our business primarily to manage risk of interest
rate or price changes or currency fluctuations with respect to borrowings made or to be made, or ordinary obligations incurred or to be incurred by us to
acquire or own real estate assets, (2) entered into primarily to manage the risk of currency fluctuations with respect to any item of income or gain that would
be qualifying income under the 75% or 95% income tests (or any property that generates such income or gain), or, (3) that hedges against transactions
described in clause (1) or (2) and is entered into in connection with the extinguishment of debt or sale of property that is being hedged against by the
transaction described in clause (1) or (2), and which complies with certain identification requirements, including gain from the disposition or termination of
such a transaction, will not constitute gross income for purposes of the 95% gross income test and the 75% gross income test. To the extent we enter into
other types of hedging transactions, or do not make proper identifications, as applicable, the income from those transactions is likely to be treated as
non-qualifying income for purposes of both the 75% and 95% gross income tests. We intend to structure any hedging transactions in a manner that does not
jeopardize our ability to qualify as a REIT. No assurances can be given, however, that our hedging activities will not give rise to income that does not
qualify for purposes of either or both of the gross income tests and that such income will not adversely affect our ability to satisfy the REIT qualification
requirements.

In addition, certain foreign currency gains may be excluded from gross income for purposes of one or both of the REIT gross income tests, provided
we do not deal in or engage in substantial and regular trading in securities.

Investments in Certain Debt InstrumentsInvestments in Certain Debt Instruments

We may acquire mortgage, mezzanine, bridge loans and other debt investments. Except as provided below, in cases where a mortgage loan is secured
by both real property and other property, if the outstanding principal balance of a mortgage loan during the year exceeds the value of the real property
securing the loan at the time we
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committed to acquire the loan, which may be the case, for instance, if we acquire a “distressed” mortgage loan, including with a view to acquiring the
collateral, a portion of the interest accrued during the year will not be qualifying income for purposes of the 75% gross income test applicable to REITs and
a portion of such loan will not be a qualifying real estate asset. Furthermore, we may be required to retest modified loans that we hold to determine if the
modified loan is adequately secured by real property as of the modification date. If the IRS were to assert successfully that any mortgage loans we hold were
not properly secured by real estate or that the value of the real estate collateral (at the time of commitment or retesting) was otherwise less than the amount
of the loan, we could, as mentioned, earn income that is not qualifying for the 75% income test and also be treated as holding a non-real estate investment in
whole or part, which could result in our failure to qualify as a REIT. Notwithstanding the foregoing, a mortgage loan secured by both real property and
personal property shall be treated as a wholly qualifying real estate asset and all interest shall be qualifying income for purposes of the 75% income test if
the fair market value of such personal property does not exceed 15% of the total fair market value of all such property, even if the real property collateral
value is less than the outstanding principal balance of the loan.

The IRS has provided a safe harbor with respect to the treatment of a mezzanine loan as a mortgage loan and therefore as a qualifying asset for
purposes of the REIT asset tests, but not rules of substantive law. Pursuant to the safe harbor, if a mezzanine loan meets certain requirements, it will be
treated by the IRS as a qualifying real estate asset for purposes of the REIT asset tests, and interest derived from the mezzanine loan will be treated as
qualifying mortgage interest for purposes of the REIT 75% income test. However, structuring a mezzanine loan to meet the requirements of the safe harbor
may not always be practical. To the extent that any of our mezzanine loans do not meet all of the requirements for reliance on the safe harbor, such loans
might not be properly treated as qualifying mortgage loans for REIT purposes.

To the extent that we derive interest income from a mortgage loan where all or a portion of the amount of interest payable is contingent, such income
generally will qualify for purposes of the gross income tests only if it is based upon the gross receipts or sales, and not the net income or profits, of the
borrower. This limitation does not apply, however, where the borrower leases substantially all of its interest in the property to tenants or subtenants, to the
extent that the rental income derived by the borrower would qualify as rents from real property had we earned the income directly.

Investments in debt instruments may require recognition of taxable income prior to receipt of cash from such investments and may cause portions of
gain to be treated as ordinary income. For example, we may purchase debt instruments at a discount from face value. To the extent we purchase any
instruments at a discount in connection with their original issuances, the discount will be “original issue discount,” or “OID”, if it exceeds certain de
minimis amounts, which must be accrued on a constant yield method even though we may not receive the corresponding cash payment until maturity. To the
extent debt instruments are purchased by us at a discount after their original issuances, the discount may represent “market discount.” Unlike OID, market
discount is not required to be included in income on a constant yield method. However, if we sell a debt instrument with market discount, we will be
required to treat gain up to an amount equal to the market discount that has accrued while we held the debt instrument as ordinary income. Additionally, any
principal payments we receive in respect of our debt instruments must be treated as ordinary income to the extent of any accrued market discount. If we
ultimately collect less on a debt instrument than our purchase price and any OID or accrued market discount that we have included in income, there may be
limitations on our ability to use any losses resulting from that debt instrument. We may acquire distressed debt instruments that are subsequently modified
by agreement with the borrower. Under applicable Treasury Regulations, these modifications may be treated as a taxable event in which we exchange the
old debt instrument for a new debt instrument, the value of which may be treated as equal to the face amount of the new debt instrument. Because distressed
debt instruments are often acquired at a substantial discount from face value, the difference between our amount realized and our tax basis in the old note
could be significant, resulting in significant income without any corresponding receipt of cash. Similarly, if we acquire a distressed debt instrument and
subsequently foreclose, we could have taxable income to the extent that the fair market value of the property we receive exceeds our tax basis in the debt
instrument. Such a scenario could also
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result in significant taxable income without any receipt of cash. In the event that any debt instruments acquired by us are delinquent as to mandatory
principal and interest payments, or in the event payments with respect to a particular debt instrument are not made when due, we may nonetheless be
required to continue to recognize the unpaid interest as taxable income.

We generally will be required to include certain amounts in income for U.S. federal income tax purposes no later than the time such amounts are
reflected on certain financial statements. The application of this rule may require the accrual of income with respect to our debt instruments earlier than
would be the case under the general tax rules described in the preceding paragraph.

Tax Aspects of the Operating PartnershipTax Aspects of the Operating Partnership

In General. We will own all or substantially all of our assets through the Operating Partnership, and the Operating Partnership in turn will own a
substantial portion of its assets through interests in various partnerships and limited liability companies.

The Operating Partnership is currently a disregarded entity. As such, we are treated as directly earning its items of income, gain, loss, deduction and
credit for purposes of computing the REIT taxable income. Except in the case of subsidiaries that have elected REIT or TRS status, we expect that the
Operating Partnership’s partnership and limited liability company subsidiaries will be treated as partnerships or disregarded entities for U.S. federal income
tax purposes. In general, entities that are classified as partnerships for U.S. federal income tax purposes are treated as “pass-through” entities that are not
required to pay U.S. federal income taxes. Rather, partners or members of such entities are allocated their share of the items of income, gain, loss, deduction
and credit of the entity and are potentially required to pay tax on that income without regard to whether the partners or members receive a distribution of
cash from the entity. We will include in our income our allocable share of the foregoing items for purposes of computing our REIT taxable income, based on
the applicable operating agreement. For purposes of applying the REIT income and asset tests, we will include the Operating Partnership’s income and
assets as if they were directly earned and held by us, and we will include the Operating Partnership’s share of the income and assets of any subsidiary
partnerships and limited liability companies treated as partnerships for U.S. federal income tax purposes, based on our capital interests in such entities. See
“—Ownership of Partnership Interests and Disregarded Subsidiaries by a REIT.”

Our ownership interests in such subsidiaries involve special tax considerations, including the possibility that the IRS might challenge the status of
these entities as partnerships or disregarded entities, as opposed to associations taxable as corporations, for U.S. federal income tax purposes. If the
Operating Partnership or one or more of its subsidiary partnerships or limited liability companies intended to be taxed as partnerships or disregarded entities,
were treated as an association, it would be taxable as a corporation and would be subject to U.S. federal income taxes on its income. In that case, the
character of the entity and its income would change for purposes of the asset and income tests applicable to REITs and could prevent us from satisfying
these tests. See “—Asset Tests Applicable to REITs” and “—Income Tests Applicable to REITs.” This, in turn, could prevent us from qualifying as a REIT.
See “—Failure to Qualify as a REIT” for a discussion of the effect of our failure to meet these tests for a taxable year.

We believe that the Operating Partnership and other subsidiary partnerships and limited liability companies that do not elect REIT or TRS status have
been and/or will be classified as partnerships or disregarded entities for U.S. federal income tax purposes, and the remainder of the discussion under this
section “—Tax Aspects of The Operating Partnership” is based on such classification.

Although a domestic unincorporated entity is generally treated as a partnership (if it has more than one owner) or a disregarded entity (if it has a
single owner) for U.S. federal income tax purposes, in certain situations such an entity may be treated as a corporation for U.S. federal income tax purposes,
including if the entity is a
 

38

Table of Contents

“publicly traded partnership” that does not qualify for an exemption based on the character of its income. A partnership is a “publicly traded partnership”
under Section 7704 of the Code if:
 

 •  interests in the partnership are traded on an established securities market; or
 

 •  interests in the partnership are readily tradable on a “secondary market” or the “substantial equivalent” of a secondary market.

A partnership will not be treated as a publicly traded partnership if it qualifies for certain safe harbors, one of which applies to certain partnerships 100
or fewer partners. Because the Operating Partnership is a disregarded entity, it is currently not subject to the publicly traded partnership rules.

Allocations of Income, Gain, Loss and Deduction. A partnership or limited liability company agreement will generally determine the allocation of
income and losses among partners or members for U.S. federal income tax purposes. These allocations, however, will be disregarded for tax purposes if they
do not comply with the provisions of Section 704(b) of the Code and the related Treasury Regulations. Generally, Section 704(b) of the Code and the related
Treasury Regulations require that partnership and limited liability company allocations respect the economic arrangement of their partners or members. If an
allocation is not recognized by the IRS for U.S. federal income tax purposes, the item subject to the allocation will be reallocated according to the partners’
or members’ interests in the partnership or limited liability company, as the case may be. This reallocation will be determined by taking into account all of
the facts and circumstances relating to the economic arrangement of the partners or members with respect to such item. The allocations of taxable income
and loss in the Operating Partnership’s partnership subsidiaries are intended to comply with the requirements of Section 704(b) of the Code and the Treasury
Regulations promulgated thereunder. In the event the Operating Partnership becomes a partnership for tax purposes, we intend for its allocations of taxable
income and loss to comply with the requirements of Section 704(b) of the Code and the Treasury Regulations promulgated thereunder.

Tax Allocations With Respect to Contributed Properties. In general, when property is contributed to a partnership in exchange for a partnership
interest, the partnership inherits the carry-over tax basis of the contributing partner in the contributed property. Any difference between the fair market value
and the adjusted tax basis of contributed property at the time of contribution is referred to as a “book-tax difference.” Under Section 704(c) of the Code,
income, gain, loss and deduction attributable to property with a book-tax difference that is contributed to a partnership in exchange for an interest in the
partnership must be allocated in a manner so that the contributing partner is charged with the unrealized gain or benefits from the unrealized loss associated
with the property at the time of the contribution, as adjusted from time to time, so that, to the extent possible under the applicable method elected under
Section 704(c) of the Code, the non-contributing partners receive allocations of depreciation and gain or loss for tax purposes comparable to the allocations
they would have received in the absence of book-tax differences. These allocations are solely for U.S. federal income tax purposes and do not affect the
book capital accounts or other economic or legal arrangements among the partners or members. Similar tax allocations are required with respect to the
book-tax differences in the assets owned by a partnership when additional assets are contributed in exchange for a new partnership interest.

In the event the Operating Partnership becomes a partnership for tax purposes, certain of the Operating Partnership’s assets may have book tax
differences. Consequently, we expect the agreement of limited partnership of the Operating Partnership will require such allocations to be made in a manner
consistent with Section 704(c) of the Code. In the event this happens, we may be allocated lower amounts of depreciation and other deductions for tax
purposes, and possibly greater amounts of taxable income in the event of a disposition, as compared to our share of such items for economic or book
purposes. Thus, these rules may cause us to recognize taxable income in excess of cash proceeds, which might adversely affect our ability to comply with
the REIT distribution requirements. See “—Annual Distribution Requirements Applicable to REITs.”

Withholding Obligations with respect to Non-U.S. Partners. In the event we admit a non-U.S. limited partner into the Operating Partnership, the
Operating Partnership generally will be required to withhold at varying rates
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with respect to the non-U.S. limited partner’s share of the Operating Partnership income (with such rates based on the character of the items comprising the
income and the status of the limited partner for U.S. federal income tax purposes), regardless of the amounts distributed to such non-U.S. limited partner.
We will be liable for any under withholdings (including interest and penalties). The Operating Partnership will have to make the withholding payments in
any event even if the withholding obligation exceeds a limited partner’s share of distributions. Unless it can recover the excess withholdings from the
limited partner, the Operating Partnership will have to find other sources of cash to fund excess withholdings.

Partnership Audit Rules. Congress revised the rules applicable to U.S. federal income tax audits of partnerships and the collection of any tax resulting
from any such audits or other tax proceedings, generally for taxable years beginning after December 31, 2017. Under these rules, the partnership itself may
be liable for a hypothetical increase in partner-level taxes (including interest and penalties) resulting from an adjustment of partnership tax items on audit,
regardless of changes in the composition of the partners (or their relative ownership) between the year under audit and the year of the adjustment (and thus
potentially causing the partners at the time of the audit adjustment to bear taxes attributable to former partners). The new rules also include an elective
alternative method under which the additional taxes resulting from the adjustment are assessed against the affected partners, subject to a higher rate of
interest than otherwise would apply (often referred to as a “push-out election”). Applicable Treasury Regulations provide that when a push-out election
affects a partner that is a REIT, such REIT may be able to use deficiency dividend procedures with respect to adjustments resulting from such election. It is
possible that partnerships in which we directly and indirectly invest may be subject to U.S. federal income tax, interest and penalties in the event of a U.S.
federal income tax audit as a result of the foregoing new rules, and as a result, we could be required to bear the economic cost of taxes attributable to our
partners.

Failure to Qualify as a REITFailure to Qualify as a REIT

In the event we violate (or have violated) a provision of the Code that would result in our failure to qualify as a REIT, specified relief provisions will
be available to us to avoid such disqualification if (1) the violation is due to reasonable cause and not willful neglect, (2) we pay a penalty of $50,000 for
each failure to satisfy the provision and (3) the violation does not include a violation under the gross income or asset tests described above (for which other
specified relief provisions are available). This cure provision reduces the instances that could lead to our disqualification as a REIT for violations due to
reasonable cause. It is not possible to state whether, in all circumstances, we will be entitled to this statutory relief. If we fail (or have failed) to qualify as a
REIT in any taxable year that remains open to examination by the IRS, and the relief provisions of the Code do not apply, we will be subject to tax on our
taxable income at regular U.S. federal corporate income tax rates, as in effect for the applicable taxable year. Distributions to our stockholders in any year in
which we are not a REIT will not be deductible by us, nor will they be required to be made. In this situation, to the extent of current and accumulated
earnings and profits, and, subject to limitations of the Code, distributions to our stockholders will generally be taxable to stockholders who are individual
U.S. stockholders at a current maximum rate of 20%, and dividends received by our corporate U.S. stockholders may be eligible for a dividends received
deduction. However, non-corporate stockholders (including individuals) will not be able to deduct 20% of certain dividends they receive from us, as
described below. Unless we are entitled to relief under specific statutory provisions, we will also be disqualified from re-electing REIT status for the four
taxable years following a year during which qualification was lost.

Taxation of Stockholders and Potential Tax Consequences of Their Investment in Shares of Common Stock or Preferred Stock

Taxation of Taxable U.S. StockholdersTaxation of Taxable U.S. Stockholders

For purposes of this discussion, the term “U.S. stockholder” means a beneficial owner of shares of common stock or preferred stock who, for U.S.
federal income tax purposes, is:
 

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

 •  a corporation created or organized under the laws of the United States, any state thereof or the District of Columbia;
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 •  an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or
 

 •  any trust if (1) a U.S. court is able to exercise primary supervision over the administration of such trust and one or more United States persons
have the authority to control all substantial decisions of the trust or (2) a valid election is in place to treat the trust as a United States person.

If an entity treated as a partnership for U.S. federal income tax purposes holds our stock, the U.S. federal income tax treatment of a partner in the
partnership will generally depend on the status of the partner and the activities of the partnership. If you are a partner in a partnership considering an
investment in our common stock or preferred stock, you should consult your own tax advisor regarding the consequences of the purchase, ownership and
disposition of shares of common stock or preferred stock by the partnership.

Certain accrual method taxpayers are required to include certain amounts in income for U.S. federal income tax purposes no later than the time such
amounts are reflected on certain financial statements. This summary does not address the impact of those rules.

Dividends. As long as we qualify as a REIT, a taxable U.S. stockholder must generally take into account as ordinary income distributions made out of
our current or accumulated earnings and profits that we do not designate as capital gain dividends. Dividends on our preferred stock will be treated as made
out of any available earnings and profits in priority to distributions on our common stock. Dividends paid to a non-corporate U.S. stockholder generally will
not qualify for the preferential (currently 20%) tax rate for “qualified dividend income.” Qualified dividend income generally includes dividends paid to
most U.S. non-corporate taxpayers by domestic C corporations and certain qualified foreign corporations. Because we are not generally subject to U.S.
federal income tax on the portion of our REIT taxable income distributed to our stockholders, our ordinary dividends generally will not be eligible for the
20% tax rate on qualified dividend income. As a result, our ordinary dividends will continue to be taxed at the higher tax rate applicable to ordinary income.
The preferential tax rate for qualified dividend income will apply to our ordinary dividends (1) attributable to dividends received by us from taxable
corporations, such as our TRSs, and (2) to the extent attributable to income upon which we have paid corporate income tax (e.g., to the extent that we
distribute less than 100% of our taxable income). In general, to qualify for the reduced tax rate on qualified dividend income, a stockholder must hold our
stock for more than 60 days during the 121-day period beginning on the date that is 60 days before the date on which our stock becomes ex-dividend. For
taxable years beginning after December 31, 2017 and before January 1, 2026, individuals and other non-corporate U.S stockholders generally may deduct
20% of certain qualified business income, including “qualified REIT dividends” (generally, dividends received by a REIT shareholder that are not
designated as capital gain dividends or qualified dividend income), subject to certain limitations. Dividends paid to a corporate U.S. stockholder will not
qualify for the dividends received deduction generally available to corporations. If we declare a distribution in October, November, or December of any year
that is payable to a U.S. stockholder of record on a specified date in any such month, such distribution will be treated as both paid by us and received by the
U.S. stockholder on December 31 of such year, provided that we actually pay the distribution no later than January 31 of the following year.

Distributions from us that are properly designated as capital gain dividends will be taxed to U.S. stockholders as long-term capital gains, to the extent
that they do not exceed our actual net capital gains for the taxable year, without regard to the period for which the U.S. stockholder has held our common
stock. Corporate U.S. stockholders may be required to treat up to 20% of some capital gain dividends as ordinary income. Long-term capital gains are
generally taxable at a maximum current U.S. federal rate of 20%, in the case of U.S. stockholders who are individuals, and 21% for corporations. Capital
gains dividends attributable to the sale of depreciable real property held for more than 12 months are subject to a 25% U.S. federal income tax rate for U.S.
stockholders who are individuals, trusts or estates, to the extent of previously claimed depreciation deductions.

We may elect to retain and pay income tax on the net long-term capital gain that we receive in a taxable year. In that case, we may elect to designate
the retained amount as undistributed capital gains with the result that a U.S. stockholder would be taxed on its proportionate share of our undistributed long-
term capital gain. The
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U.S. stockholder would receive a credit or refund for its proportionate share of the tax we paid. The U.S. stockholder would increase the basis in its common
stock or preferred stock by the amount of its proportionate share of our undistributed long-term capital gain, minus its share of the tax we paid.

A U.S. stockholder will not incur tax on a distribution in excess of our current and accumulated earnings and profits if the distribution does not exceed
the adjusted basis of the U.S. stockholder’s stock. Instead, the distribution will reduce the adjusted basis of such stock. A U.S. stockholder will recognize
gain upon a distribution in excess of both our current and accumulated earnings and profits and the U.S. stockholder’s adjusted basis in his or her stock as
long-term capital gain if the shares of stock have been held for more than one year, or short-term capital gain, if the shares of stock have been held for one
year or less.

Stockholders may not include in their own income tax returns any of our net operating losses or capital losses. Instead, these losses are generally
carried over by us for potential offset against our future income. Taxable distributions from us and gain from the disposition of our common stock or
preferred stock will not be treated as passive activity income and, therefore, stockholders generally will not be able to apply any “passive activity losses,”
such as losses from certain types of limited partnerships in which the stockholder is a limited partner, against such income. In addition, with respect to
non-corporate U.S. stockholders, taxable distributions from us generally will be treated as investment income for purposes of the investment interest
limitations. A U.S. stockholder that elects to treat capital gain dividends, capital gains from the disposition of stock or qualified dividend income as
investment income for purposes of the investment interest limitation will be taxed at ordinary income rates on such amounts. We will notify stockholders
after the close of our taxable year as to the portions of the distributions attributable to that year that constitute ordinary income, return of capital and capital
gain. Ordinary income and capital gain must be allocated proportionately among taxable dividends on both our preferred stock and common stock.

Dispositions of Stock. In general, a U.S. stockholder who is not a dealer in securities must treat any gain or loss realized upon a taxable disposition of
our stock as long-term capital gain or loss if the U.S. stockholder has held our stock for more than one year. Otherwise, the U.S. stockholder must treat any
such gain or loss as short-term capital gain or loss. However, a U.S. stockholder must treat any loss upon a sale or exchange of our stock held by such
stockholder for six months or less as a long-term capital loss to the extent of capital gain dividends and any other actual or deemed distributions from us that
such U.S. stockholder treats as long-term capital gain. All or a portion of any loss that a U.S. stockholder realizes upon a taxable disposition of our common
stock or preferred stock may be disallowed if the U.S. stockholder repurchases our common stock or preferred stock within 30 days before or after the
disposition.

A redemption by us of any redeemable preferred stock we may issue could be treated either as a taxable disposition of shares or as a dividend,
depending on the applicable facts and circumstances. In the event we issue any redeemable preferred stock, the prospectus supplement will discuss the tax
considerations of owning such securities in greater detail.

Capital Gains and Losses. The tax rate differential between capital gain and ordinary income for non-corporate taxpayers may be significant. A
taxpayer generally must hold a capital asset for more than one year for gain or loss derived from its sale or exchange to be treated as long-term capital gain
or loss. The highest marginal individual income tax rate is currently 37%. The maximum tax rate on long-term capital gains applicable to non-corporate
taxpayers is currently 20% for sales and exchanges of capital assets held for more than one year. The maximum tax rate on long-term capital gain from the
sale or exchange of “section 1250 property,” or depreciable real property, is 25% to the extent that such gain, known as “unrecaptured section 1250 gains,
would have been treated as ordinary income on depreciation recapture if the property were “section 1245 property.” With respect to distributions that we
designate as capital gain dividends and any retained capital gain that we are deemed to distribute, we generally may designate whether such a distribution is
taxable to our non-corporate stockholders as long-term capital gains or unrecaptured section 1250 gains. The IRS has the authority to prescribe, but has not
yet prescribed, regulations that would apply a capital gain tax rate of 25%
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(which is generally higher than the long-term capital gain tax rates for non-corporate taxpayers) to a portion of capital gain realized by a non-corporate
stockholder on the sale of REIT stock that would correspond to the REIT’s “unrecaptured Section 1250 gain.” In addition, the characterization of income as
capital gain or ordinary income may affect the deductibility of capital losses. A non-corporate taxpayer may deduct capital losses not offset by capital gains
against its ordinary income only up to a maximum annual amount of $3,000. A non-corporate taxpayer may carry forward unused capital losses indefinitely.
A corporate taxpayer must pay tax on its net capital gain at ordinary corporate rates (currently 21%). A corporate taxpayer can deduct capital losses only to
the extent of capital gains, with unused losses being carried back three years and forward five years.

If a U.S. stockholder recognizes a loss upon a subsequent disposition of our common stock or preferred stock in an amount that exceeds a prescribed
threshold, it is possible that the provisions of certain Treasury Regulations involving “reportable transactions” could apply, with a resulting requirement to
separately disclose the loss generating transactions to the IRS. While these regulations are directed towards “tax shelters,” they are written quite broadly and
apply to transactions that would not typically be considered tax shelters. Significant penalties apply for failure to comply with these requirements. You
should consult your tax advisors concerning any possible disclosure obligation with respect to the receipt or disposition of our common stock or preferred
stock, or transactions that might be undertaken directly or indirectly by us. Moreover, you should be aware that we and other participants in transactions
involving us (including our advisors) might be subject to disclosure or other requirements pursuant to these regulations.

Taxation of Taxation of Tax-ExemptTax-Exempt Stockholders Stockholders

Tax-exempt entities, including qualified employee pension and profit sharing trusts and individual retirement accounts, generally are exempt from
U.S. federal income taxation. However, they are subject to U.S. federal income tax on their unrelated business taxable income. Subject to the exceptions
described below, a tax-exempt U.S. stockholder generally would not recognize unrelated business taxable income as a result of an investment in our
common stock or preferred stock unless the stock were used in an unrelated trade or business conducted by such stockholder. However, if a tax-exempt
stockholder were to finance its acquisition of common stock or preferred stock with debt, a portion of the income that it receives from us and a portion of the
gain on sale of our common stock or preferred stock could constitute unrelated business taxable income pursuant to the “debt-financed property” rules.

Social clubs, voluntary employee benefit associations, supplemental unemployment benefit trusts and qualified group legal services plans that are
exempt from U.S. federal income taxation under special provisions of the U.S. federal income tax laws are subject to different unrelated business taxable
income rules, which generally will require them to characterize distributions that they receive from us as unrelated business taxable income.

In certain circumstances, a qualified employee pension or profit sharing trust that owns more than 10% of our stock by value at any time during a
taxable year must treat a percentage of the dividends that it receives from us for the taxable year as unrelated business taxable income. Such percentage is
equal to the gross income (less direct expenses related thereto) that we derive from an unrelated trade or business, determined as if we were a pension trust,
divided by our total gross income (less direct expenses related thereto) for the year in which we pay the dividends. That rule applies to a pension trust
holding more than 10% of our shares by value only if:
 

 •  the percentage of our dividends that the tax-exempt trust must treat as unrelated business taxable income is at least 5%;
 

 
•  we qualify as a REIT by reason of the modification of the rule requiring that no more than 50% of the value of our stock be owned by five or

fewer individuals that allows the beneficiaries of the pension trust to be treated as holding our stock in proportion to their actuarial interests in
the pension trust; and
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 •  either (a) one pension trust owns more than 25% of the value of our stock; or (b) a group of pension trusts individually holding more than 10%
of the value of our stock collectively owns more than 50% of the value of our stock.

Taxation of Taxation of Non-U.S.Non-U.S. Stockholders Stockholders

The rules governing U.S. federal income taxation of beneficial owners of our common stock or preferred stock that are nonresident alien individuals
or foreign corporations for U.S. federal income tax purposes (“non-U.S. stockholders”) are complex. This section is only a partial discussion of such rules. It
does not attempt to address all of the considerations that may be relevant for non-U.S. stockholders that are partnerships or other pass-through entities, that
hold their common or preferred stock through intermediate entities, that have special status (such as sovereigns), or that otherwise are subject to special
rules under the Code. We urge non-U.S. stockholders to consult their tax advisors to determine the impact of U.S. federal, state, local and non U.S. income
and other tax laws on ownership of our stock, including any reporting requirements.

Distributions. A non-U.S. stockholder who receives a distribution that is not attributable to gain from our sale or exchange of U.S. real property
interests, or USRPIs, as defined below, and that we do not designate as a capital gain dividend or retained capital gain will recognize ordinary income to the
extent that we pay the distribution out of our current or accumulated earnings and profits. A withholding tax equal to 30% of the gross amount of the
dividend (including any portion of any dividend that is payable in our stock) ordinarily will apply unless an applicable tax treaty reduces or eliminates the
tax. Under some treaties, lower withholding tax rates generally applicable to dividends do not apply to dividends from REITs (or are not as favorable for
REIT dividends as compared to non-REIT dividends). However, if a distribution is treated as effectively connected with the non-U.S. stockholder’s conduct
of a U.S. trade or business, the non-U.S. stockholder generally will be subject to U.S. federal income tax on the distribution at graduated rates, in the same
manner as U.S. stockholders are taxed on distributions, and in the case of a corporate non-U.S. stockholder also may be subject to a branch profits tax at the
rate of 30% (or lower treaty rate). Withholding of U.S. federal income tax generally will apply at the rate of 30% on the gross amount of any distribution
paid to a non-U.S. stockholder unless: (i) a lower treaty rate or special provision of the Code (e.g., Section 892) applies and the non-U.S. stockholder
provides any required IRS Form W-8 evidencing eligibility for that reduced rate; (ii) the non-U.S. stockholder provides an IRS Form W-8ECI claiming that
the distribution is effectively connected income, or (iii) a different withholding rate applies (such as because it can be determined at the time of distribution
that the distribution is a capital gain dividend or is attributable to gain from the sale or exchange of USRPIs).

A non-U.S. stockholder generally will not be subject to U.S. federal income tax (but may be subject to withholding as described below) on a
distribution not attributable to gain from our sale or exchange of a U.S. real property interest and in excess of our current and accumulated earnings and
profits if the excess portion of the distribution does not exceed the stockholder’s adjusted tax basis of its stock. Instead, the excess portion of the distribution
will reduce the adjusted tax basis of that stock. A non-U.S. stockholder will be subject to U.S. federal income tax on a distribution that exceeds both our
current and accumulated earnings and profits and the adjusted basis of its stock, if the non-U.S. stockholder otherwise would be subject to U.S. federal
income tax on gain from the sale or disposition of its stock, as described below. Because we generally cannot determine at the time we make a distribution
whether or not the distribution will exceed our current and accumulated earnings and profits, withholding may apply on the entire amount of any distribution
at the same rate as would apply with respect to withholding on a dividend.

Additional withholding rules may require withholding of 15% of any distribution that exceeds our current and accumulated earnings and profits even
if a lower treaty rate applies to dividends or the non-U.S. stockholder is not liable for tax on the receipt of that distribution. Consequently, to the extent that
withholding does not apply at a rate of 30% to the entire amount of any distribution, we generally expect withholding to apply at a rate of 15% (i.e., on any
portion of the distribution to which 30%) withholding does not apply unless we conclude that an exemption or different rate applies.
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A non-U.S. stockholder may seek a refund from the IRS if the non-U.S. stockholder’s withholdings and any other tax payments exceed its U.S.
federal income tax liability for the year.

Subject to the exception discussed below for 10% or smaller holders of classes of stock of a corporation that are regularly traded on an established
securities market located in the United States and the special rules for “qualified shareholders” or “qualified foreign pension funds” discussed below, a
non-U.S. stockholder will incur tax on distributions that are attributable to gain from our sale or exchange of USPRIs under special provisions of the Foreign
Investment in Real Property Tax Act of 1980, or FIRPTA, regardless of whether we designate such distributions as capital gain distributions. The term
“USRPIs” includes interests in U.S. real property and stock in U.S. corporations at least 50% of whose assets consist of interests in U.S. real property. Under
those rules, a non-U.S. stockholder is taxed on distributions attributable to gain from sales of United States real property interests as if the gain were
effectively connected with the non-U.S. stockholder’s conduct of a U.S. trade or business. A non-U.S. stockholder thus would be taxed on such a
distribution at the normal capital gain rates applicable to U.S. stockholders, subject to any applicable alternative minimum tax. A corporate non-U.S.
stockholder not entitled to treaty relief or exemption also may be subject to the 30% branch profits tax on such a distribution. We will be required to
withhold and remit to the IRS 21% of any distributions to non-U.S. stockholders attributable to gain from our sale or exchange of United States real
property interests (“FIRPTA Withholding”). A non-U.S. stockholder may receive a credit against its tax liability for the amount we withhold. FIRPTA
Withholding will not apply to any distribution to a “qualified shareholder” or a “qualified foreign pension fund,” as defined below.

A non-U.S. stockholder that owns, actually or constructively, no more than 10% of a class of our common stock or preferred stock at all times during
the one-year period ending on the date of a distribution with respect to such class should not be subject to FIRPTA, branch profits tax or FIRPTA
Withholding with respect to a distribution on that class of common stock or preferred stock that is attributable to gain from our sale or exchange of United
States real property interests, provided that such class of our stock is regularly traded on an established securities market located in the United States. In the
case of any such distribution that was a capital gain dividend made to such non-U.S. stockholder, the distribution will be treated as an ordinary dividend
subject to the general withholding rules discussed above, which generally impose a withholding tax equal to 30% of the gross amount of each dividend
distribution (unless reduced by treaty).

Distributions that are designated by us as capital gain dividends, other than those attributable to the disposition of a United States real property
interest (and thus not subject to FIRPTA Withholding), generally should not be subject to U.S. federal income taxation unless: (i) such distribution is
effectively connected with the non-U.S. stockholder’s U.S. trade or business and, if certain treaties apply, is attributable to a U.S. permanent establishment
maintained by the non-U.S. stockholder, in which case the non-U.S. stockholder will be subject to tax on a net basis in a manner similar to the taxation of
U.S. stockholders with respect to such gain, except that a holder that is a foreign corporation may also be subject to the additional 30% branch profits tax; or
(ii) the non-U.S. stockholder is a nonresident alien individual who is present in the United States for 183 days or more during the taxable year and meets
certain other criteria, in which case such nonresident alien individual generally will be subject to a 30% tax on the individual’s net U.S. source capital gain.
Notwithstanding that such non-FIRPTA capital gain dividend may not be subject to U.S. federal income taxation, as noted above we generally plan to
withhold U.S. federal income tax at the rate of 30% on the gross amount of any dividend distribution paid to a non-U.S. stockholder and we may be required
to withhold not less than 21% of any such capital gain dividends (or amounts we could have designated as such). Distributions can be designated as capital
gain dividends to the extent of our net capital gain for the taxable year of the distribution. The amount withheld is creditable against the non-U.S.
stockholder’s U.S. federal income tax liability.

Although the law is not clear on the matter, it appears that amounts designated by us as undistributed capital gains generally should be treated with
respect to non-U.S. stockholders in the same manner as actual distributions by us of capital gain dividends. Under that approach, non-U.S. stockholders
would be able to offset as a credit against their U.S. federal income tax liability resulting therefrom an amount equal to their proportionate share of
 

45

Table of Contents

the tax paid by us on the undistributed capital gains and to receive from the IRS a refund to the extent their proportionate share of this tax paid by us exceeds
their actual U.S. federal income tax liability.

Dispositions of Stock. A non-U.S. stockholder generally will not incur tax under FIRPTA with respect to gain on a disposition of our common stock or
preferred stock as long as at all times during the five-year period ending on the date of disposition, non-U.S. persons hold, directly or indirectly, less than
50% in value of our stock. For such testing periods that end on or after December 18, 2015, a person holding less than 5% of our regularly traded classes of
stock for five years has been, and will be, treated as a U.S. person unless we have actual knowledge that such person is not a U.S. person. Because our
common stock is publicly traded, we cannot assure you that our non-U.S. ownership will be less than 50% at any time.

Even if our non-U.S. ownership is under 50% for five years and we otherwise meet the requirements of this rule, pursuant to certain “wash sale” rules
under FIRPTA, a non-U.S. stockholder may incur tax under FIRPTA to the extent such stockholder disposes of our stock within a certain period prior to a
distribution attributable to USRPI gain and directly or indirectly (including through certain affiliates) reacquires our stock within certain prescribed periods,
provided that this rule will not apply to a disposition and reacquisition of our common stock by a non-U.S. stockholder that is a “qualified shareholder”, a
“qualified foreign pension fund”, or a non-U.S. stockholder owning, actually or constructively, 5% or less of our common stock at any time during the
one-year period ending on the date of such distribution attributable to USRPI gain.

Regardless of the extent of our non-U.S. ownership, a non-U.S. stockholder will not incur tax under FIRPTA on a disposition of shares of a publicly
traded class of our stock if such non-U.S. stockholder owned, actually or constructively, at all times during a specified testing period, 10% or less of the total
fair market value of such class of stock. The testing period is the shorter of (1) the period during which the non-U.S. stockholder held the shares and (2) the
five-year period ending on the disposition date. For as long as our common stock is regularly traded on an established securities market, a non-U.S.
stockholder should not incur tax under FIRPTA with respect to gain on a sale of our common stock unless it owns, actually or constructively, more than
10% of our common stock during such testing period. If we issue a class of preferred stock that is regularly traded on an established securities market, the
rules described in the previous sentence will also apply to sales of such preferred stock. Provided that our common stock continues to be regularly traded on
an established securities market, a non-U.S. stockholder will not incur tax under FIRPTA on a disposition of the shares of our non-publicly traded preferred
stock if the fair market value of all of the shares of such class of preferred stock acquired by such non-U.S. stockholder did not exceed 5% of the fair market
value of our regularly traded class of stock with the lowest fair market value, determined as of the most recent acquisition date.

To the extent our stock is held directly (or indirectly through one or more partnerships) by a “qualified shareholder,” it will not be treated as a USRPI
for such qualified shareholder. Thus, gain from the sale or exchange of our stock (including distributions treated as gain from the sale or exchange of our
stock (including distributions treated as gain from the sale or exchange of our stock) will not be subject to tax unless such gain is treated as effectively
connected with the qualified shareholder’s conduct of a U.S. trade or business. Further, to the extent such treatment applies, any distribution to such
shareholder will not be treated as gain recognized from the sale or exchange of a USRPI (and capital gain dividends and non-dividend distributions to such
shareholder may be treated as ordinary dividends). For these purposes, a qualified shareholder is generally a non-U.S. shareholder that (i)(A) is eligible for
treaty benefits under an income tax treaty with the United States that includes an exchange of information program and the principal class of interests of
which is listed and regularly traded on one or more stock exchanges as defined by the treaty, or (B) is a foreign limited partnership organized in a
jurisdiction with an exchange of information agreement with the United States and that has a class of regularly traded limited partnership units (having a
value greater than 50% of the value of all partnership units) on the New York Stock Exchange or Nasdaq, (ii) is a “qualified collective investment vehicle”
(within the meaning of Section 897(k)(3)(B) of the Code) and (iii) maintains records of persons holding 5% or more of the class of interests described in
clauses (i)(A) or (i)(B) above. However, in the case of a qualified shareholder having one or more “applicable investors,” the exception described in the first
sentence of this paragraph will not apply to the applicable percentage of the qualified shareholder’s stock (with “applicable percentage” generally
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meaning the percentage of the value of the interests in the qualified shareholder held by applicable investors after applying certain constructive ownership
rules). The applicable percentage of the amount realized by a qualified shareholder on the disposition of our stock or with respect to a distribution from us
attributable to gain from the sale or exchange of a USRPI will be treated as amounts realized from the disposition of a USRPI. Such treatment shall also
apply to applicable investors in respect of distributions treated as a sale or exchange of stock with respect to a qualified shareholder. For these purposes, an
“applicable investor” is a person (other than a qualified shareholder) who generally holds an interest in the qualified shareholder and holds more than 10% of
our stock applying certain constructive ownership rules.

For FIRPTA purposes, neither a “qualified foreign pension fund” nor an entity all of the interests of which are held by a qualified foreign pension fund
is treated as a non-U.S. stockholder. A “qualified foreign pension fund” is an organization or arrangement (i) created or organized in a foreign country,
(ii) established to provide retirement or pension benefits to current or former employees (including self-employed individuals) or their designees by either
(A) a foreign country (or one or more political subdivisions thereof) as a result of services rendered by such employees to their employers, or (B) one or
more employers in consideration for services rendered by such employees to such employers, (iii) which does not have a single participant or beneficiary
that has a right to more than 5% of its assets or income, (iv) which is subject to government regulation and with respect to which annual information about
its beneficiaries is provided, or is otherwise available, to relevant local tax authorities, and (v) with respect to which, under its local laws, (A) contributions
that would otherwise be subject to tax are deductible or excluded from its gross income or taxed at a reduced rate, or (B) taxation of its investment income is
deferred, or such income is excluded from its gross income or taxed at a reduced rate.

If the gain on the sale of our stock were taxed under FIRPTA, a non-U.S. stockholder would be taxed on that gain in the same manner as U.S.
stockholders subject to any applicable alternative minimum tax, and the purchaser of the stock (including us) would be required to withhold and remit to the
IRS 15% of the gross purchase price. Furthermore, a non-U.S. stockholder generally will incur U.S. federal income tax on gain not subject to FIRPTA if:
 

 
•  the gain is effectively connected with the non-U.S. stockholder’s U.S. trade or business, in which case, unless an applicable tax treaty provides

otherwise, the non-U.S. stockholder will be subject to the same treatment as U.S. stockholders with respect to such gain and may be subject to
the 30% branch profits tax on its effectively connected earnings and profits, subject to adjustments, in the case of a foreign corporation; or

 

 

•  the non-U.S. stockholder is a nonresident alien individual who was present in the United States for 183 days or more during the taxable year
and meets certain other criteria, in which case the non-U.S. stockholder will incur a 30% tax on his or her capital gains derived from sources
within the United States (net of certain losses derived from sources within the United States), unless an applicable income tax treaty provides
otherwise).

Taxation of Holders of Certain Fixed Rate Debt Securities of GLP Capital and Capital Corp.

This section describes certain material U.S. federal income tax considerations of owning the fixed rate debt securities that the Operating Partnership
and Capital Corp. may offer, for general information only. It is not tax advice. It applies only if the fixed rate debt securities purchased are not original issue
discount or zero coupon debt securities and such fixed rate debt securities are acquired in the initial offering at the issue price. If these fixed rate debt
securities are purchased at a price other than the issue price, the amortizable bond premium or market discount rules may apply. Prospective holders should
consult their tax advisors regarding the possible applicability of such rules.

The tax consequences of owning any zero coupon debt securities, original issue discount debt securities, floating rate debt securities, convertible or
exchangeable debt securities, or indexed debt securities offered by the Operating Partnership and Capital Corp. will be discussed in the applicable
prospectus supplement. For purposes of this discussion, a “U.S. holder” is a beneficial owner of a debt security that is, for U.S. federal income tax purposes,
(i) an individual who is a citizen or resident of the United States; (ii) a corporation created or organized
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under the laws of the United States, any state thereof or the District of Columbia; (iii) any estate the income of which is subject to U.S. federal income
taxation regardless of its source; or (iv) any trust if a U.S. court is able to exercise primary supervision over the administration of the trust and one or more
U.S. persons have the authority to control all substantial decisions of the trust, or if a valid election is in place to treat the trust as a U.S. person. For
purposes of this discussion, a “non-U.S. holder” is a beneficial owner of a debt security that is a (i) foreign corporation or (ii) a nonresident alien individual.
If any entity treated as a partnership for U.S. federal income tax purposes holds a debt security, the U.S. federal income tax treatment of a partner in the
partnership will generally depend on the status of the partner and the activities of the partnership. If you are a partner in such a partnership considering an
investment in debt securities, you should consult your tax advisor regarding the consequences of the purchase, ownership and disposition of the debt
securities by the partnership.

Certain accrual method taxpayers are required to include certain amounts in income for U.S. federal income tax purposes no later than the time such
amounts are reflected on certain financial statements. This summary does not address the impact of such rules.

Prospective purchasers of debt securities should consult their tax advisors concerning the tax consequences of holding debt securities in light
of their particular circumstances, including the application of the U.S. federal income tax considerations discussed below, as well as the application
of U.S. federal tax laws other than income tax laws (such as estate and gift tax laws), or state, local, or non-U.S. tax laws.

U.S. HoldersU.S. Holders

Payments of Interest. Payments of stated interest on debt securities generally will be taxable to a U.S. holder as ordinary income at the time that such
payments are received or accrued, in accordance with such U.S. holder’s regular method of accounting for U.S. federal income tax purposes. If, however,
the debt securities’ principal amount exceeds their issue price (the first price at which a substantial amount of the debt securities are sold to investors for
cash, excluding sales to underwriters or other persons acting in a similar capacity) by at least a de minimis amount, as determined under applicable Treasury
Regulations, a U.S. holder will be required to include such excess in income as ordinary income, as it accrues, in accordance with a constant yield method
based on a compounding of interest, before the receipt of cash payments attributable to this income.

Sale, Exchange, Redemption, Retirement or Other Taxable Disposition of Debt Securities. Upon the sale, exchange, redemption, retirement or other
taxable disposition of a debt security , a U.S. holder generally will recognize gain or loss in an amount equal to the difference between the amount realized
upon the sale, exchange, redemption, retirement or other disposition (other than amounts attributable to any accrued but unpaid interest, which will be
taxable as interest income as discussed above to the extent not previously included in income by the U.S. holder) and the U.S. holder’s adjusted U.S. federal
income tax basis in the debt security. A U.S. holder’s adjusted U.S. federal income tax basis in a debt security generally will be its cost for that debt security,
increased by any accrued original issue discount previously included as income by such U.S. holder, and decreased by any payments on the debt security
other than stated interest. Any such gain or loss generally will be capital gain or loss. Capital gains of non-corporate U.S. holders (including individuals)
derived in respect of capital assets held for more than one year currently are eligible for reduced rates of taxation. The deductibility of capital losses is
subject to limitations under the Code.

Taxation of Taxation of Tax-ExemptTax-Exempt Holders of Debt Securities Holders of Debt Securities

Interest income accrued on a debt security should not constitute unrelated business taxable income to a tax-exempt U.S. holder. As a result, a
tax-exempt U.S. holder generally should not be subject to U.S. federal income tax on the interest income accruing on the Operating Partnership’s and
Capital Corp.’s debt securities. Similarly, any gain recognized by the tax-exempt U.S. holder in connection with a sale of a debt security generally should
not be unrelated business taxable income. However, if a tax-exempt U.S. holder were to finance its acquisition of the debt security with debt, a portion of the
interest income and gain attributable to the debt security would constitute unrelated business taxable income pursuant to the “debt-financed property” rules.
A tax-exempt U.S. holder that is subject to tax on its unrelated business taxable income will be required to
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separately compute its unrelated business taxable income for each unrelated trade or business activity for purposes of determining its unrelated business
taxable income. Tax-exempt U.S. holders should consult their own tax advisor to determine the potential tax consequences of an investment in the Operating
Partnership’s and Capital Corp.’s debt securities.

Non-U.S.Non-U.S. Holders Holders

Payments of Interest. Subject to the discussions below under the headings “Information Reporting Requirements and Backup Withholding Applicable
to Stockholders and Debt Holders” and “Foreign Account Tax Compliance Act,” payments of non-contingent interest (including any original issue discount)
on any debt security to a non-U.S. holder generally will not be subject to U.S. federal income or withholding tax if the non-U.S. holder:
 

 
•  (i) if the Operating Partnership is a disregarded entity for U.S. federal income tax purposes, does not own actually or constructively 10% or

more of our stock, or (ii) if the Operating Partnership is a partnership for U.S. federal income tax purposes, does not actually or constructively
own 10% or more of the Operating Partnership’s capital or profits interests and does not own 10% or more of the stock of Capital Corp;

 

 •  is not a “controlled foreign corporation” with respect to which we are a “related person” within the meaning of the Code;
 

 •  provides the non-U.S. holder’s name and address on an IRS Form W-8BEN or Form W-8BEN-E (or other applicable successor form) and
certifies under penalties of perjury that it is not a U.S. person;

 

 •  is not a bank receiving interest on the extension of credit made pursuant to a loan agreement made in the ordinary course of its trade or
business; and

 

 •  is not engaged in a U.S. trade or business pursuant to which interest on the debt securities is effectively connected (any income effectively
connected with such a U.S. trade or business, “U.S. Trade or Business Income”).

The gross amount of interest payments to a non-U.S. holder that do not qualify for the portfolio interest exemption will be subject to U.S. withholding
tax at the rate of 30%, unless a U.S. income tax treaty applies to reduce or eliminate such withholding tax (and the non-U.S. holder provides a properly
executed IRS Form W-8BEN or W-8BEN-E, as applicable, claiming the benefits of such treaty) or the payments constitute U.S. Trade or Business Income
to the non-U.S. holder (and the non-U.S. holder provides a properly executed IRS Form W-8ECI). U.S. Trade or Business Income will be taxed on a net
basis at regular graduated U.S. rates rather than the 30% gross rate. In the case of a non-U.S. holder that is a corporation, such U.S. Trade or Business
Income may also be subject to the branch profits tax at a 30% rate. The branch profits tax may not apply, or may apply at a reduced rate, if a recipient is a
qualified resident of certain countries with which the United States has an income tax treaty.

Sale, Exchange, Redemption, Retirement or Other Taxable Disposition of Debt Securities. Subject to the discussions below under the headings “ —
Information Reporting Requirements and Backup Withholding Applicable to Stockholders and Debt Holders” and “ —Foreign Account Tax Compliance
Act,” any gain realized by a non-U.S. holder upon the sale, exchange, redemption, retirement or other taxable disposition of a debt security (other than
amounts attributable to any accrued and unpaid interest, which would be subject to U.S. federal income taxation as interest as described above in “ —
Payments of Interest”) generally will not be subject to U.S. federal income tax, unless (i) such gain is U.S. Trade or Business Income, in which case the
non-U.S. holder generally will be taxed on such gain in the same manner as a U.S. holder, and if such non-U.S. holder is a corporation, the branch profits tax
may also apply; or (ii) in the case of any gain realized by an individual non-U.S. holder, such holder is present in the United States for 183 days or more in
the taxable year of such sale, exchange, redemption, retirement or other taxable disposition and certain other conditions are met, in which case the non-U.S.
holder will be subject to a 30% U.S. federal income tax on such gain (except as otherwise provided by an applicable income tax treaty), which may be offset
by certain U.S.-source losses.
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Information Reporting Requirements and Backup Withholding Applicable to Stockholders and Debt Holders

U.S. Stockholders and U.S. Debt Holders.U.S. Stockholders and U.S. Debt Holders.

In general, information reporting requirements will apply to (i) payments of distributions on our stock and payments of the proceeds of the sale of our
stock to some stockholders, and (ii) payments on our debt securities (including payments of interest and of the proceeds of the sale, exchange, redemption,
repurchase, retirement or other disposition of the debt securities) to a U.S. debt holder, unless an exception applies. Further, the payor will be required to
backup withhold on any payments at the current rate of 24% if: (1) the payee fails to furnish a taxpayer identification number, or TIN, to the payor or
establish an exemption from backup withholding; (2) the IRS notifies the payor that the TIN furnished by the payee is incorrect; (3) the payee fails to certify
under the penalty of perjury that the payee is not subject to backup withholding under the Code; or (4) in the case of interest on a debt security, there has
been a notified payee under-reporting with respect to interest, dividends or OID described in Code Section 3406(c).

Some U.S. stockholders and U.S. debt holders, including corporations and tax-exempt organizations, will be exempt from backup withholding. Any
amounts withheld under the backup withholding rules from a payment to a stockholder or debt holder will be allowed as a credit against the stockholder’s or
debt holder’s U.S. federal income tax liability and may entitle the stockholder or debt holder to a refund, provided that the required information is furnished
to the IRS on a timely basis.

Non-U.S.Non-U.S. Stockholders and  Stockholders and Non-U.S.Non-U.S. Holders of Debt Securities. Holders of Debt Securities.

Information reporting requirements and backup withholding may apply to (i) payments of distributions on our stock to a non-U.S. stockholder,
(ii) proceeds a non-U.S. stockholder receives upon the sale, exchange, redemption, retirement or other disposition of our stock, (iii) interest payments on our
debt securities to a non-U.S. holder, and (iv) proceeds a non-U.S. holder receives upon the sale, exchange, redemption, retirement or other disposition of our
debt securities. Information reporting and backup withholding will generally not apply if an appropriate IRS Form W-8 is duly provided by such non-U.S.
stockholder or non-U.S. holder or the stockholder or debt holder otherwise establishes an exemption. Even without having executed an appropriate IRS
Form W-8 or substantially similar form, however, in some cases information reporting and backup withholding will not apply to proceeds received through
a broker’s foreign office that a non-U.S. stockholder receives upon the sale, exchange, redemption, retirement or other disposition of our stock or that a
non-U.S. holder receives upon the sale, exchange, redemption, retirement or other disposition of our debt securities. However, this exemption does not apply
to brokers that are U.S. persons and certain foreign brokers with substantial U.S. ownership or operations. Any amount withheld under the backup
withholding rules is allowable as a credit against such stockholder’s or debt holder’s U.S. federal income tax liability (which might entitle such holder to a
refund), provided that such holder furnishes the required information to the IRS. Payments not subject to information reporting requirements may
nonetheless be subject to other reporting requirements.

Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act, or FATCA, provisions of the Code, together with administrative guidance and certain intergovernmental
agreements entered into thereunder, impose a 30% withholding tax on certain types of U.S.-source passive payments made to ‘‘foreign financial institutions’’
(as specifically defined in the Code) and certain other non-U.S. entities unless (i) the foreign financial institution (as the beneficial owner or as an
intermediary for the beneficial owners) undertakes certain diligence and reporting obligations or (ii) the foreign non-financial entity (as the beneficial owner
or, in certain cases, as an intermediary for the beneficial owners) either certifies it does not have any substantial United States owners or furnishes
identifying information regarding each substantial United States owner. If the payee is a foreign financial institution that is not subject to special treatment
under certain intergovernmental agreements, it must enter into an agreement with the United States Treasury requiring, among other things, that it
undertakes to identify accounts held by certain U.S. persons or United States-owned foreign entities, annually report certain information about such
accounts, and withhold
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30% on payments to account holders whose actions prevent them from complying with these reporting and other requirements. The compliance
requirements under FATCA are complex and special requirements may apply to certain categories of payees. Withholding under this legislation applies with
respect to any payment of interest, dividends, and certain other types of generally passive income if such payment is from sources within the United States.
However, the following payments are not subject to FATCA withholding: (i) income from our stock or our debt securities that is treated as income
effectively connected with the conduct of a trade or business within the United States; or (ii) proceeds from a sale or other disposition of our stock or our
debt securities.

Medicare Tax

A U.S. stockholder or U.S. debt holder who is an individual is subject to a 3.8% tax on the lesser of (1) the U.S. stockholder’s or U.S. debt holder’s
“net investment income” for the relevant taxable year and (2) the excess of the U.S. stockholder’s or U.S. debt holder’s modified gross income for the
taxable year over a certain threshold (which currently is between $125,000 and $250,000, depending on the individual’s circumstances). A similar regime
applies to certain estates and trusts. Net investment income generally would include (i) dividends on our common stock and preferred stock (without regard
to the 20% deduction allowed by Section 199A of the Code) and gain from the sale of our common stock and preferred stock, and (ii) gross interest income
and net gains from the disposition of a debt security. If you are a U.S. person that is an individual, an estate or a trust, you are urged to consult your tax
advisors regarding the applicability of this tax to your income and gains in respect of your investment in our common stock, preferred stock or debt
securities.

Tax Legislation or Other Actions Affecting REITs

The recently enacted legislation informally knows as the Tax Cuts and Jobs Act, or TCJA, is generally applicable for tax years beginning after
December 31, 2017 and made significant changes to the Code, including a number of provisions of the Code that affect the taxation of businesses and their
owners, including REITs, their stockholders and holders of their debt securities. Among other changes not reflected elsewhere above, the TCJA (i) reduces
the U.S. federal income tax rates on ordinary income of individuals, trusts and estates for taxable years beginning before January 1, 2026 and on
corporations indefinitely, (ii) limits the deductibility of interest expense, and (iii) limits the use of net operating losses. The effect of the TCJA on us and our
stockholders remains unclear in certain material respects, and further administrative guidance will be required in order to fully evaluate the effect of certain
provisions. Future technical corrections with respect to the TCJA could have an adverse effect on us or our stockholders.

The rules dealing with U.S. federal income taxation are constantly under review by persons involved in the legislative process and by the IRS and the
U.S. Treasury Department and it is possible that there could be future changes that could adversely impact our stockholders. No assurance can be given as to
whether, when, or in what form, U.S. federal income tax laws applicable to us and our stockholders may be enacted, amended or repealed. Changes to the
U.S. federal income tax laws and to interpretations of the U.S. federal income tax laws could adversely affect an investment in our common stock or
preferred stock.

State, Local and Foreign Taxes

We and/or holders of our stock or debt securities may be subject to state, local and foreign taxation in various state or local or foreign jurisdictions,
including those in which we or they transact business or reside. The foreign, state and local tax treatment of us and of holders of our stock or debt securities
may not conform to the U.S. federal income tax considerations discussed above. The TCJA also disallows itemized deductions for individuals for state and
local income, property and sales taxes in excess of a combined limit of $10,000 per year. Prospective investors should consult their own tax advisors
regarding the effect of state, local and foreign tax laws on an investment in our common stock, preferred stock or debt securities.
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SELLING SECURITY HOLDERS

Information about selling security holders of GLPI, where applicable, will be set forth in a prospectus supplement, in a post-effective amendment or
in filings we make with the SEC, which are incorporated into this prospectus by reference.
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PLAN OF DISTRIBUTION

Sales by UsSales by Us

We may sell the securities offered by this prospectus from time to time in one or more transactions in any of the following ways:
 

 •  directly to investors, including through a specific bidding, auction or other process;
 

 •  to investors through agents;
 

 •  directly to agents;
 

 •  to or through brokers or dealers;
 

 •  to the public through underwriting syndicates led by one or more managing underwriters;
 

 •  to one or more underwriters acting alone for resale to investors or to the public; and
 

 •  through a combination of any such methods of sale.

If we sell securities to a dealer acting as principal, the dealer may resell such securities at varying prices to be determined by such dealer in its
discretion at the time of resale without consulting with us and such resale prices may not be disclosed in the applicable prospectus supplement.

Any underwritten offering may be on a best efforts or a firm commitment basis. We may also offer securities through subscription rights distributed to
our stockholders on a pro rata basis, which may or may not be transferable. In any distribution of subscription rights to stockholders, if all of the underlying
securities are not subscribed for, we may then sell the unsubscribed securities directly to third parties or may engage the services of one or more
underwriters, dealers or agents, including standby underwriters, to sell the unsubscribed securities to third parties.

Sales of the securities may be effected from time to time in one or more transactions, including negotiated transactions:
 

 •  at a fixed price or prices, which may be changed;
 

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to prevailing market prices; or
 

 •  at negotiated prices.

Any of the prices may represent a discount from the then prevailing market prices.

In the sale of the securities, underwriters or agents may receive compensation from us in the form of underwriting discounts or commissions and may
also receive compensation from purchasers of the securities, for whom they may act as agents, in the form of discounts, concessions or commissions.
Underwriters may sell the securities to or through dealers, and such dealers may receive compensation in the form of discounts, concessions or commissions
from the underwriters and/or commissions from the purchasers for whom they may act as agents. Discounts, concessions and commissions may be changed
from time to time. Dealers and agents that participate in the distribution of the securities may be deemed to be underwriters under the Securities Act, and
any discounts, concessions or commissions they receive from us and any profit on the resale of securities they realize may be deemed to be underwriting
compensation under applicable federal and state securities laws.

The applicable prospectus supplement will, where applicable:
 

 •  describe the terms of the offering;
 

 •  identify any such underwriter, dealer or agent;
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 •  describe any compensation in the form of discounts, concessions, commissions or otherwise received from us by each such underwriter or
agent and in the aggregate by all underwriters and agents;

 

 •  describe the purchase price or the public offering price of the securities;
 

 •  identify the amounts underwritten; and
 

 •  identify the nature of the underwriter’s or underwriters’ obligation to take the securities.

Unless otherwise specified in the related prospectus supplement, each series of securities will be a new issue with no established trading market, other
than shares of common stock of GLPI, which are listed on NASDAQ. Any common stock sold pursuant to a prospectus supplement will be listed on
NASDAQ, subject to official notice of issuance. We may elect to list any series of debt securities or preferred stock, on an exchange, but we are not
obligated to do so. It is possible that one or more underwriters may make a market in the securities, but such underwriters will not be obligated to do so and
may discontinue any market making at any time without notice. No assurance can be given as to the liquidity of, or the trading market for, any offered
securities.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If disclosed in the applicable prospectus supplement, in connection with those derivative transactions third parties may sell securities covered
by this prospectus and such prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by us or borrowed
from us or from others to settle those short sales or to close out any related open borrowings of securities, and may use securities received from us in
settlement of those derivative transactions to close out any related open borrowings of securities. If the third party is or may be deemed to be an underwriter
under the Securities Act, it will be identified in the applicable prospectus supplements.

Until the distribution of the securities is completed, rules of the SEC may limit the ability of any underwriters and selling group members to bid for
and purchase the securities. As an exception to these rules, underwriters are permitted to engage in some transactions that stabilize the price of the securities.
Such transactions consist of bids or purchases for the purpose of pegging, fixing or maintaining the price of the securities.

Underwriters may engage in overallotment. If any underwriters create a short position in the securities in an offering in which they sell more securities
than are set forth on the cover page of the applicable prospectus supplement, the underwriters may reduce that short position by purchasing the securities in
the open market.

The lead underwriters may also impose a penalty bid on other underwriters and selling group members participating in an offering. This means that if
the lead underwriters purchase securities in the open market to reduce the underwriters’ short position or to stabilize the price of the securities, they may
reclaim the amount of any selling concession from the underwriters and selling group members who sold those securities as part of the offering.

In general, purchases of a security for the purpose of stabilization or to reduce a short position could cause the price of the security to be higher than it
might be in the absence of such purchases. The imposition of a penalty bid might also have an effect on the price of a security to the extent that it were to
discourage resales of the security before the distribution is completed.

We do not make any representation or prediction as to the direction or magnitude of any effect that the transactions described above might have on the
price of the securities. In addition, we do not make any representation that underwriters will engage in such transactions or that such transactions, once
commenced, will not be discontinued without notice.
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Under agreements into which we may enter, underwriters, dealers and agents who participate in the distribution of the securities may be entitled to
indemnification by us against or contribution towards certain civil liabilities, including liabilities under the applicable securities laws.

Underwriters, dealers and agents may engage in transactions with us, perform services for us or be our tenants in the ordinary course of business.

If indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to solicit offers by particular
institutions to purchase securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on the date or dates stated in such prospectus supplement. Each delayed delivery contract will be for an amount no less
than, and the aggregate amounts of securities sold under delayed delivery contracts shall be not less nor more than, the respective amounts stated in the
applicable prospectus supplement. Institutions with which such contracts, when authorized, may be made include commercial and savings banks, insurance
companies, pension funds, investment companies, educational and charitable institutions and others, but will in all cases be subject to our approval. The
obligations of any purchaser under any such contract will be subject to the conditions that (a) the purchase of the securities shall not at the time of delivery
be prohibited under the laws of any jurisdiction in the United States to which the purchaser is subject, and (b) if the securities are being sold to underwriters,
we shall have sold to the underwriters the total amount of the securities less the amount thereof covered by the contracts. The underwriters and such other
agents will not have any responsibility in respect of the validity or performance of such contracts.

To comply with applicable state securities laws, the securities offered by this prospectus will be sold, if necessary, in such jurisdictions only through
registered or licensed brokers or dealers. In addition, securities may not be sold in some states unless they have been registered or qualified for sale in the
applicable state or an exemption from the registration or qualification requirement is available and is complied with.

Underwriters, dealers or agents that participate in the offer of securities, or their affiliates or associates, may have engaged or engage in transactions
with and perform services for, GLPI, GLP Capital or our affiliates in the ordinary course of business for which they may have received or receive customary
fees and reimbursement of expenses.

Sales by Selling Security HoldersSales by Selling Security Holders

The selling security holders may resell or redistribute the securities from time to time on any stock exchange or automated interdealer quotation
system on which the securities are listed, in the over-the-counter market, in privately negotiated transactions, or in any other legal manner, at fixed prices
that may be changed, at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices. Persons who are
pledgees, donees, transferees, or other successors in interest of any of the named selling security holders (including but not limited to persons who receive
securities from a named selling security holder as a gift, partnership distribution or other non-sale-related transfer after the date of this prospectus) may also
use this prospectus and are included when we refer to “selling security holders” in this prospectus. The selling security holders may sell the securities by one
or more of the following methods, without limitation:
 

 •  block trades (which may include cross trades) in which the broker or dealer so engaged will attempt to sell the securities as agent but may
position and resell a portion of the block as principal to facilitate the transaction;

 

 •  purchases by a broker or dealer as principal and resale by the broker or dealer for its own account;
 

 •  an exchange distribution or secondary distribution in accordance with the rules of any stock exchange on which the securities may be listed;
 

 •  ordinary brokerage transactions and transactions in which the broker solicits purchases;
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 •  an offering at other than a fixed price on or through the facilities of any stock exchange on which the securities are listed or to or through a
market maker other than on that stock exchange;

 

 •  privately negotiated transactions, directly or through agents;
 

 •  short sales;
 

 •  through the writing of options on the securities, whether or the options are listed on an options exchange;
 

 •  through the distribution of the securities by any security holders to its partners, members or stockholders;
 

 •  one or more underwritten offerings;
 

 •  agreements between a broker or dealer and any security holder to sell a specified number of the securities at a stipulated price per share; and
 

 •  any combination of any of these methods of sale or distribution, or any other method permitted by applicable law.

The security holders may also transfer the securities by gift.

The selling security holders may engage brokers and dealers, and any brokers or dealers may arrange for other brokers or dealers to participate in
effecting sales of the securities. These brokers, dealers or underwriters may act as principals, or as an agent of a selling security holder. Broker-dealers may
agree with a selling security holder to sell a specified number of the securities at a stipulated price per share. If the broker-dealer is unable to sell securities
acting as agent for a selling security holder, it may purchase as principal any unsold securities at the stipulated price. Broker-dealers who acquire securities
as principals may thereafter resell the securities from time to time in transactions in any stock exchange or automated interdealer quotation system on which
the securities are then listed, at prices and on terms then prevailing at the time of sale, at prices related to the then-current market price or in negotiated
transactions. Broker-dealers may use block transactions and sales to and through broker-dealers, including transactions of the nature described above.

From time to time, one or more of the selling security holders may pledge, hypothecate or grant a security interest in some or all of the securities
owned by them. The pledgees, secured parties or persons to whom the securities have been hypothecated will, upon foreclosure in the event of default, be
deemed to be selling security holders. The number of a selling security holder’s securities offered under this prospectus will decrease as and when it takes
such actions. The plan of distribution for that selling security holder’s securities will otherwise remain unchanged. In addition, a selling security holder may,
from time to time, sell the securities short, and, in those instances, this prospectus may be delivered in connection with the short sales and the securities
offered under this prospectus may be used to cover short sales.

The selling security holders and any underwriters, brokers, dealers or agents that participate in the distribution of the securities may be deemed to be
“underwriters” within the meaning of the Securities Act, and any discounts, concessions, commissions or fees received by them and any profit on the resale
of the securities sold by them may be deemed to be underwriting discounts and commissions.

A selling security holder may enter into hedging transactions with broker-dealers and the broker-dealers may engage in short sales of the securities in
the course of hedging the positions they assume with that selling security holder, including, without limitation, in connection with distributions of the
securities by those broker-dealers. A selling security holder may enter into option or other transactions with broker-dealers that involve the delivery of the
securities offered hereby to the broker-dealers, who may then resell or otherwise transfer those securities. A selling security holder may also loan or pledge
the securities offered hereby to a broker-dealer and the broker-dealer may sell the securities offered hereby so loaned or upon a default may sell or otherwise
transfer the pledged securities offered hereby.
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The selling security holders and other persons participating in the sale or distribution of the securities will be subject to applicable provisions of the
Exchange Act and the related rules and regulations adopted by the SEC, including Regulation M. This regulation may limit the timing of purchases and
sales of any of the securities by the selling security holders and any other person. The anti-manipulation rules under the Exchange Act may apply to sales of
securities in the market and to the activities of the selling security holders and their affiliates. Furthermore, Regulation M may restrict the ability of any
person engaged in the distribution of the securities to engage in market-making activities with respect to the particular securities being distributed for a
period of up to five business days before the distribution. These restrictions may affect the marketability of the securities and the ability of any person or
entity to engage in market-making activities with respect to the securities.

We may agree to indemnify the selling security holders and their respective officers, directors, employees and agents, and any underwriter or other
person who participates in the offering of the securities, against specified liabilities, including liabilities under the federal securities laws or to contribute to
payments the underwriters may be required to make in respect of those liabilities. The selling security holders may agree to indemnify us, the other selling
security holders and any underwriter or other person who participates in the offering of the securities, against specified liabilities arising from information
provided by the selling security holders for use in this prospectus or any accompanying prospectus supplement, including liabilities under the federal
securities laws. In each case, indemnification may include each person who is an affiliate of or controls one of these specified indemnified persons within the
meaning of the federal securities laws or is required to contribute to payments the underwriters may be required to make in respect of those liabilities. The
selling security holders may agree to indemnify any brokers, dealers or agents who participate in transactions involving sales of the securities against
specified liabilities arising under the federal securities laws in connection with the offering and sale of the securities.

We will not receive any proceeds from sales of any securities by the selling security holders.

We cannot assure you that the selling security holders will sell all or any portion of the securities offered.

We will supply the selling security holders and any stock exchange upon which the securities are listed with reasonable quantities of copies of this
prospectus. To the extent required by Rule 424 under the Securities Act in connection with any resale or redistribution by a selling security holder, we will
file a prospectus supplement setting forth:
 

 •  the aggregate number of securities to be sold;
 

 •  the purchase price;
 

 •  the public offering price;
 

 •  if applicable, the names of any underwriter, agent or broker-dealer; and
 

 •  any applicable commissions, discounts, concessions, fees or other items constituting compensation to underwriters, agents or broker-dealers
with respect to the particular transaction (which may exceed customary commissions or compensation).

If a selling security holder notifies us that a material arrangement has been entered into with a broker-dealer for the sale of securities through a block
trade, special offering, exchange, distribution or secondary distribution or a purchase by a broker or dealer, the prospectus supplement will include any other
facts that are material to the transaction. If applicable, this may include a statement to the effect that the participating broker-dealers did not conduct any
investigation to verify the information set out or incorporated by reference in this prospectus.
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LEGAL MATTERS

Certain legal matters in connection with the offering will be passed upon for us by Goodwin Procter LLP, New York, New York. Ballard Spahr LLP,
Philadelphia, Pennsylvania, will pass upon certain matters of Pennsylvania law. Goodwin Procter LLP may rely on Ballard Spahr LLP with respect to
matters governed by Pennsylvania law.

EXPERTS

The consolidated financial statements of Gaming and Leisure Properties, Inc. and the related financial statement schedules, incorporated in this
Prospectus by reference from the Company’s Annual Report on Form 10-K for the year ended December 31, 2018, and the effectiveness of Gaming and
Leisure Properties, Inc. internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting
firm, as stated in their reports, which are incorporated herein by reference. Such financial statements and financial statement schedules have been so
incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
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