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Partnerships

Company Overview

Revenue BreakdownBrief  History

54 Gaming 

Facilities

39 Experimental 

Properties

127 Million 

Square Feet

500+ Restaurants 

and Bars

60.3K Hotel 

Rooms

Formed in 2017 as a spin-off from Caesars Entertainment Corporation as 

part of  its bankruptcy reorganization

In 2018 MGM Growth Properties offered to buy VICI for $5.9bn but VICI 

board rejected the offer

In 2022 Acquired MGM Growth Properties for $17.2bn increasing annual 

revenue by $1bn

Caesars , 
39%

MGM, 
36%

Venetian
, 9%

Other, 
16%

Las Vegas Property

45% of  Revenue 

Comes from Las 

Vegas

96% of  Total 

Revenue From 

Leases



Hotel Market Gaming Market

Industry Overview

VICI & GLPI Compared to XLRE Over Past Two Years
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Gaming market size is about $60bn in the United States 

this represents about a 9.5% increase from 2022

National Council on Problem Gambling estimates risk 

of  gambling addiction grew by 30% in just three years.

Casino gambling revenue from 1959 to 2010, in the U.S. 

was closely correlated to economic growth.

Revenue in the Hotels market is projected to reach 

a market volume of $128.40bn by 2028

CAGR of  3.82%

According to Center for Hospitality Research at Cornell 

found following a recession:

Occupancy declined by 7.4%  

RevPAR had decreased by 14%

ADR had dropped by 12.6%



Investment Thesis

• Gives the sector an 
expansion into the G&L 
space, more aggressive 
than their only 
competitor in an 
industry with high 
barriers to entry

Best in the 
Industry

• VICI’s triple net leases 
model and contract 
details give them an 
advantage in times of  
volatility, will continue 
to grow steadily

Future 
Protection • VICI’s growth has been 

through M&A they have 
made many partnerships 
and have growth 
pipelines in Gaming and 
Non-Gaming Space

Inorganic 
Growth
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Quick Comparison Revenue Growth (In $Billions)

Consensus Implied Cap rate YoY Dividend Growth

VICI vs GLPI

$1.23 
$1.51 

$2.60 

$3.59 

$1.03 $1.11 $1.17 
$1.28 

2020 2021 2022 2023E

VICI GLPI

17%

7%

10%
9%

11% 11%

7%

-9%

6%
5%

4%
3%

2019 2020 2021 2022 2023 5Y AVG

VICI:

$30bn Market Cap

2Y Daily Beta of  .71

2Y Weekly Beta of  .78

GLPI:

$12bn Market Cap

2Y Daily Beta of  .71

2Y Weekly Beta of  .73

6.00%
6.09%

6.18%

6.65%
6.71%

6.98%

2023 Q1 2023 Q2 2023 Q3

Lower Cap Rate 

means a lower 

property risk 

with a higher 

return
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Triple Net Lease Model 1 Month Stock Decrease Due to Cyber Attacks

Years Left in Current Leases CPI Protection as % of  VICI’s Rent

Well Prepared for Future

17.0%
16.1%

7.1%

CZR MGM VICI

• Minimal Management Costs - 2% of  Revenue

• 100% Rent Collection since formation 

• Decreased risk exposure for firm

• Long Term Leases 

On September 7th 

MGM & CZR 

experiences security 

breaches leaking 

customers private 

information 

50%
55%

82%
85%

96%

2023 2026E 2032E 2033E 2035E

Rent increase 

will either be the 

greater of  2% or 

increase in CPI 

YoY

31

51

47
45

39

Caesars MGM Venetian Hard Rock Seminole Average

100% of  VICI’s leases are TNL
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Investment Criteria Debt/EBITDA 

Diversification Right of  First Refusal

Growth Through M&A

M&A is one of  VICI’s main Pillars of  Growth

VICI looks for experiential business models that provide each 

customer with a unique experience  

Lower than average cyclicality, low secular threat, proven durability

In Past 5 Years VICI has completed approximately 

$29.5 billion of  M&A and other investment activity

Homefield Sports 

 VICI ROFR with any future Homefield properties 

Cabot Citrus Farms

 Future ownership of  real estate assets open in 2025

Canyon Ranch

ROFR for Austin, Tuscon, and Lenox properties

5.6

4.9

5.8
6.0

4.8

6.7

VICI GLPI NNN WPC EPRT O

Bowlero Canada Chelsea Piers

38 New Bowling  
Properties

Resulting in an 
expansion into 11 

new States for 
VICI, ROFR

Acquired 8 
gaming facilities

4 from Pure 
Gaming

4 from Century 
Casinos

Gave Chelsea loan 
of 70mil

Loan was retired 
and turned into 

ownership of the 
property
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15 20 25 30 35 40 45 50 55

EV/EBIT

EV/EBITDA

EV/Rev

P/FFO

P/E

52 Week Range

Football Field Assumptions

Analyst Ratings

Valuation

EV/EBIT, 
25%

NAV, 15%

DDM, 10%

P/FFO, 30%

P/E, 20%Current 
$29.75

Target
 $37.09 WACC: 

7.82%

VICI P/E: 12.79x

GLPI P/E: 16.68x

COMPs P/E: 21.59x

BETA: 

.78

EV/EBIT Q1 Multiple: 

21.69x

VICI Current: 15.15x
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New Weights Risk Decrease

Portfolio Comparison

Aladdin Data

-0.63

-0.51

0.19
0.11

0.42

-0.56

-0.44

0.34 0.31

0.74

Value Earnings Yield Div Yield Profitability Growth

Real Estate W/ VICI



Potential Concerns

Economy goes into 

a recession 

VICI’s rent grows 

at 2% along comps

Online Gambling 

takes over

One of  their tenants 

decides to sell

VICI has embedded 

ROFR to negotiate 

with the buyer

Not likely in 

foreseeable future 



Thank You
Questions?



Income Statement



Revenue Build



NWC



D&A, CapEx, Dividends Paid



Comparable Companies Analysis



DCF



Multiples Sensitivity 



NAV



DDM



Debt



Share Dilution



Property Locations



Las Vegas



Financing Commitments 
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Venetian Funding 50.1%

Rocky Gap Funding PURE

Deal Financing

. The Company financed the transaction with proceeds 

from the settlement of  119 million shares previously 

raised under its March 2021 and September 2021 

forward sale agreements, a $600 million draw under its 

recently upsized revolving credit facility, and cash on 

hand.

PURE Canadian Gaming Corp. (“PURE” and such real 

estate assets, the “PURE Portfolio”) for an aggregate 

purchase price of  approximately C$271.9 million 

(US$200.8 million). VICI financed the transaction with a 

combination of  cash on hand and from drawing down 

funds under its existing revolving credit facility in 

Canadian dollars.
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