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Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration
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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If delivery of the prospectus is expected to be made pursuant to Rule 434, check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Proposed
Maximum
Aggregate

Offering Price(1)(2)
Amount of

Registration Fee
Class A common shares representing limited liability company interests $100,000,000 $10,070(3)

(1) Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(o) of the Securities Act
of 1933, as amended.

(2) Includes shares subject to the underwriters� overallotment option to purchase additional shares from us, if any.
(3) The registration fee of $10,070 has previously been paid in connection with prior filings of this Registration

Statement.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act
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of 1933 or until the Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

Subject to Completion, dated                     , 2016

PROSPECTUS

            Shares

MGM Growth Properties LLC

Class A Common Shares

This is the initial public offering of MGM Growth Properties LLC (�MGP�). We are offering              Class A common
shares representing limited liability company interests (the �Class A shares�). We anticipate that the initial public
offering will price between $         and $         per share. Currently, no public market exists for the Class A shares.

Following this offering, we will have two classes of authorized and outstanding voting common shares (collectively,
the �shares�): Class A shares and a single Class B common share (�Class B share�). Following this offering, our Class B
share will be owned by MGM Resorts International (�MGM�). Our Class A shareholders will be entitled to one vote per
share, while our Class B shareholder will be entitled to an amount of votes representing a majority of the total voting
power of our shares. The Class B share holds no economic rights. If the holder of the Class B share and its controlled
affiliates� (excluding us and our subsidiaries) aggregate beneficial ownership of the combined economic interests in us
and the Operating Partnership, as defined herein, falls below 30%, the Class B share will not be entitled to any voting
rights. To the extent that the Class B share is entitled to majority voting power pursuant to our operating agreement,
the Class B share may only be transferred (other than transfers to us, MGM or the holder of the Class B share�s
controlled affiliates) if and to the extent that such transfer is approved by Special Approval (as defined herein) by the
conflicts committee, not to be unreasonably withheld. When determining whether to grant such approval, the conflicts
committee must take into account the interests of our Class A shareholders and us ahead of the interests of the holder
of the Class B share.

We intend to list our Class A shares under the ticker symbol �MGP� on the New York Stock Exchange (the �NYSE�) and
have filed an application for listing with the NYSE.

We are a �controlled company� under the corporate governance rules for NYSE listed companies, and our board of
directors has determined not to have an independent nominating function and instead to have the full board of
directors be directly responsible for nominating members of our board.
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We intend to elect and qualify to be taxed as a real estate investment trust (�REIT�) as defined under Section 856(a) of
the Internal Revenue Code of 1986, as amended (the �Code�), for U.S. federal income tax purposes. We currently expect
such election to be effective commencing with our taxable year ending December 31, 2016. To assist us in qualifying
to be taxed as a REIT, among other purposes, our operating agreement contains certain restrictions relating to the
ownership and transfer of our shares and a provision generally restricting shareholders from owning more than 9.8%
in value or in number, whichever is more restrictive, of any class of our shares (other than our Class B share) or 9.8%
in value of the aggregate outstanding shares of all classes and series of our shares, including if repurchases by us cause
a person�s holdings to exceed such limitations. See �Description of Shares of MGP�Restrictions on Ownership and
Transfer of our Shares� for a detailed description of the ownership and transfer restrictions applicable to our shares.

We are an �emerging growth company� as the term is used in The Jumpstart Our Business Startups Act of 2012 (the
�JOBS Act�), and, as such, are allowed to provide in this prospectus more limited disclosures than an issuer that would
not so qualify. See �Prospectus Summary�JOBS Act.�

Investing in our Class  A shares involves risks. You should carefully consider the matters described under the
caption �Risk Factors� beginning on page 28 of this prospectus.

Per Share Total
Initial public offering price $ $
Underwriting discounts and commissions(1) $ $
Proceeds, before expenses, to us $ $

(1) We refer you to �Underwriting� beginning on page 183 of this prospectus for additional information regarding
underwriting compensation.

The underwriters may also exercise their overallotment option to purchase an additional              shares from us, at
the public offering price, less the underwriting discount, for 30 days after the date of this prospectus.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED THESE SECURITIES OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY
IS A CRIMINAL OFFENSE.

The underwriters expect to deliver the shares against payment in New York, New York on                     , 2016.

Joint Book-Running Managers

BofA Merrill Lynch       J.P. Morgan           Morgan Stanley Evercore ISI
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Barclays Citigroup  Deutsche Bank Securities
Co-Managers

The date of this Prospectus is                    , 2016.
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You should rely only on the information contained in this prospectus, any free writing prospectus prepared by
us or information to which we have referred you. Neither we, MGM nor the underwriters have authorized any
other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. Neither we, MGM nor the underwriters are making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus is accurate only as of the date on the front cover of this prospectus or another date
specified herein. Our business, financial condition and prospects may have changed since such dates.

TRADEMARKS AND TRADE NAMES

The names of the brands under which our casino resorts operate are registered trademarks of the respective owners of
those brands, and neither they nor any of their officers, directors, agents or employees:
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� have approved any disclosure in which they or the names of their brands appear; or

� are responsible or liable for any of the content of this document.
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BASIS OF PRESENTATION

In connection with this offering, MGM will engage in a series of transactions (the �Formation Transactions�) prior to the
effectiveness of the Registration Statement of which this prospectus forms a part, as further described under
�Prospectus Summary�Our Formation and Organizational Structure.� Except as otherwise indicated or unless the context
otherwise requires, all references in this prospectus to (i) �we,� �our,� �us,� �ourselves,� �MGP,� �the Company,� and �our
company� refer to MGM Growth Properties LLC, a Delaware limited liability company, and unless the context
requires otherwise, its consolidated subsidiaries (which will include MGM Growth Properties Operating Partnership
LP (the �Operating Partnership�) so long as MGP, or a subsidiary of MGP, is the general partner of the Operating
Partnership) and (ii) �MGM� refers to MGM Resorts International, a Delaware corporation, and, unless the context
requires otherwise, its consolidated subsidiaries, including MGP.

In connection with the Formation Transactions, certain subsidiaries of MGM will transfer the real estate assets that
comprise the Properties (as defined herein) to newly formed property company subsidiaries that are controlled by
MGM (each a �Property Holdco�), with 100% of the ownership interests in the Property Holdcos subsequently directly
or indirectly transferred to the Operating Partnership. Such Property Holdcos will then be contributed to a subsidiary
of the Operating Partnership, and subsequently merge into a single Property Holdco, which we refer to in this
prospectus as the �Landlord.� In light of the foregoing, such real estate assets and related operations are referred to as
our predecessor (the �Predecessor� or �Propco�), and the financial statements of the Predecessor are referred to herein as
the Predecessor Financial Statements.

Unless otherwise indicated, the information contained in this prospectus is as of the date set forth on the cover of this
prospectus, assumes that the underwriters� overallotment option is not exercised and assumes that the Class A shares to
be sold in this offering are sold at $         per share, which is the midpoint of the price range set forth on the front cover
of this prospectus.

Some of the statements in this prospectus constitute forward-looking statements. See �Cautionary Note Regarding
Forward-Looking Statements.�

CERTAIN OPERATIONAL AND NON-U.S. GAAP FINANCIAL MEASURES OF MGM

In order to evaluate the business results of casino resorts, MGM monitors their net revenues and Adjusted Property
EBITDA, as well as the key hotel performance indicators of occupancy rate, average daily rate (�ADR�) and revenue
per available room (�REVPAR�). MGM�s calculation of ADR, which is the average price of occupied rooms per day,
includes the impact of complimentary rooms. Complimentary room rates are determined based on an analysis of retail
or �cash� rates for each customer segment and each type of room product to estimate complimentary rates which are
consistent with retail rates. Complimentary rates are reviewed at least annually and on an interim basis if there are
significant changes in market conditions. Because the mix of rooms provided on a complimentary basis, particularly
to casino customers, includes a disproportionate suite component, the composite ADR including complimentary
rooms is slightly higher than the ADR for cash rooms, reflecting the higher retail value of suites. REVPAR is a
summary measure of hotel results, combining ADR and occupancy rate.

MGM uses Adjusted EBITDA and Adjusted Property EBITDA as the primary profit measure for its reportable
segments. Adjusted EBITDA is a measure defined as earnings before interest and other non-operating income
(expense), taxes, depreciation and amortization, preopening and start-up expenses, and property transactions, net.
Adjusted Property EBITDA is a measure defined as Adjusted EBITDA before corporate expense and stock
compensation expense related to MGM�s stock option plan, not allocated to each casino resort. Adjusted EBITDA or
Adjusted Property EBITDA should not be construed as an alternative to operating income or net income, as an
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indicator of MGM�s performance; or as an alternative to cash flows from operating activities, as a measure of liquidity;
or as any other measure determined in accordance with generally accepted accounting principles. MGM has
significant uses of cash flows, including capital expenditures, interest payments, taxes and
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EBITDA or Adjusted Property EBITDA should not be construed as an alternative to operating income or net income,
as an indicator of MGM�s performance; or as an alternative to cash flows from operating activities, as a measure of
liquidity; or as any other measure determined in accordance with generally accepted accounting principles. MGM has
significant uses of cash flows, including capital expenditures, interest payments, taxes and debt principal repayments,
which are not reflected in Adjusted EBITDA or Adjusted Property EBITDA. Also, other companies in the gaming and
hospitality industries that report Adjusted EBITDA or Adjusted Property EBITDA information may calculate
Adjusted EBITDA or Adjusted Property EBITDA in a different manner.

Please see Annex I for a reconciliation of MGM�s Adjusted EBITDA and Adjusted Property EBITDA to net income
(loss) and of MGM�s operating income (loss) to Adjusted Property EBITDA and Adjusted EBITDA, all as reported by
MGM.

MARKET AND INDUSTRY DATA

Although we are responsible for all of the disclosures contained in this prospectus, this prospectus contains industry,
market and competitive position data and estimates that are based on industry publications and studies conducted by
third parties. The industry publications and third-party studies generally state that the information that they contain has
been obtained from sources believed to be reliable, although they do not guarantee the accuracy or completeness of
such information. While we believe that the market position, market opportunity and market size information included
in this prospectus is generally reliable, we have not independently verified such data. The industry forward-looking
statements included in this prospectus may be materially different than our or the industry�s actual results.

iii
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus, is not complete and does not contain all
of the information that you should consider before making your investment decision. For a more complete
understanding of our business, you should read this summary together with the more detailed information and
financial statements appearing elsewhere in this prospectus. You should read this entire prospectus carefully,
including the �Risk Factors,� �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� and �Cautionary Note Regarding Forward-Looking Statements� sections and the consolidated and pro
forma financial information and the notes to those financial statements appearing elsewhere in this prospectus before
making an investment decision to purchase our Class A shares.

Overview of MGP

Following the completion of this offering, we expect to be one of the leading publicly traded REITs engaged in the
acquisition, ownership and leasing of large-scale destination entertainment and leisure resorts, whose diverse
amenities include casino gaming, hotel, convention, dining, entertainment and retail offerings. In connection with this
offering, we will acquire from MGM nine premier destination resorts in Las Vegas and elsewhere across the United
States and one dining and entertainment complex expected to open in April 2016. As of December 31, 2015, these
properties collectively comprise 24,466 hotel rooms, approximately 2.5 million convention square footage, over 100
retail outlets, over 200 food and beverage outlets and approximately 20 entertainment venues. As a growth-oriented
public real estate entity, we expect our relationship with MGM will attractively position us for the acquisition of
additional properties across the entertainment, hospitality and leisure industries that MGM may develop in the future.

We will be organized in an umbrella partnership REIT (commonly referred to as an �UPREIT�) structure in which we
will own substantially all of our assets and conduct substantially all of our business through our Operating Partnership
subsidiary, which will be owned by us and certain other subsidiaries of MGM and whose general partner will be one
of our subsidiaries. We will initially generate all of our revenue by leasing all ten of our assets to a subsidiary of
MGM (the �Tenant�) pursuant to a long-term triple-net master lease agreement (the �Master Lease�). During our first year
of operation, our Tenant will be obligated to pay us $550.0 million of rent under the Master Lease. The Tenant�s
performance and payments under the Master Lease will be guaranteed by MGM. MGM will continue to hold a
controlling interest in us following the completion of this offering through its ownership of our Class B share, but will
not hold any of our Class A shares. Certain of MGM�s operating and other subsidiaries will also directly hold a
majority economic interest in, and will participate in distributions made by, the Operating Partnership through their
ownership of approximately     % of the partnership units of the Operating Partnership (�Operating Partnership Units�)
(assuming that                  Class A shares are sold in this offering and that the underwriters do not exercise their
overallotment option). See ��Our Formation and Organizational Structure.� The Class B share structure was put in place
to align MGM�s voting rights in us with its economic interest in the Operating Partnership. As further described below,
MGM will no longer be entitled to any voting rights if MGM and its controlled affiliates� (excluding us and our
subsidiaries) aggregate beneficial ownership of the combined economic interests in us and the Operating Partnership
falls below 30%. Our initial ten assets represent a core component of MGM�s existing domestic asset base, accounting
for approximately 57% of MGM�s wholly owned domestic Adjusted Property EBITDA for the year ended
December 31, 2015, which we believe strongly aligns MGM�s incentives with ours. We believe MGM�s economic
interest in our Operating Partnership subsidiary and the large proportion of MGM�s current real estate portfolio that
will be owned by us after this offering will provide added stability to our ongoing financial performance as well as
position us favorably for future potential acquisitions.

Our initial portfolio will consist of nine premier destination resorts operated by MGM, including properties that we
believe are among the world�s finest casino resorts, and The Park in Las Vegas (collectively, the
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�Properties�) with gross book value including land, buildings and improvements to be contributed to us in connection
with this offering of $10.0 billion as of December 31, 2015. The Properties will include six large-scale entertainment
and gaming-related properties located on the Las Vegas Strip (the �Strip�): Mandalay Bay, The Mirage, Monte Carlo,
New York-New York, Luxor and Excalibur, and The Park, a dining and entertainment complex located between New
York-New York and Monte Carlo which is expected to open in April 2016. Outside of Las Vegas, we will also own
three market-leading casino resort properties: MGM Grand Detroit in Detroit, Michigan and Beau Rivage and Gold
Strike Tunica, both of which are located in Mississippi. In the future, we plan to explore opportunities to expand by
acquiring similar properties as well as strategically targeting a broader universe of real estate assets within the
entertainment, hospitality and leisure industries.

Our Properties include a total of 24,466 hotel rooms as of December 31, 2015, which will make us among the five
largest publicly traded REITs by number of owned hotel rooms in the United States. Further, we own one of the
largest portfolios of properties in terms of total number of hotel rooms and convention square footage on the Strip
with approximately 24% of the hotel rooms and approximately 35% of the privately owned convention and meeting
space on the Strip as of December 31, 2015. These amenities are concentrated in a largely contiguous campus in the
heart of Las Vegas, one of the largest convention markets in the United States and a premier travel destination that
received a record 42.3 million visitors in 2015. In addition, under the operation of MGM, our Properties have
consistently won numerous awards, including multiple AAA Four Diamond designations for Mandalay Bay, The
Mirage, MGM Grand Detroit and Beau Rivage, and a Four Star designation from Forbes Travel Guide for MGM
Grand Detroit.

Overview of MGM

The Tenant will be a wholly owned subsidiary of MGM, and MGM will guarantee the Tenant�s performance and
payments under the Master Lease. MGM formed the REIT in order to optimize MGM�s real estate holdings and
establish a growth-oriented public real estate entity that will benefit from its relationship with MGM and is expected
to generate reliable and growing quarterly cash distributions on a tax-efficient basis. MGM is a premier operator of a
portfolio of well-known destination resort brands, with Adjusted EBITDA of $2.2 billion, net revenues of $9.2 billion
and consolidated net loss of $1.0 billion for the year ended December 31, 2015. MGM is one of the world�s largest
destination entertainment and leisure resort operators, with a market capitalization of more than $12 billion and an
enterprise value (defined as the sum of market capitalization, noncontrolling interests, and long term debt less cash
and cash equivalents) of more than $26 billion as of December 31, 2015. See Annex I for a reconciliation of MGM�s
Adjusted EBITDA.

MGM has significant holdings in gaming, hospitality and entertainment with current ownership or operating interests
in a high quality portfolio of casino resorts with approximately 50,000 hotel rooms, 25,000 slot machines and 1,800
table games on a combined basis, including our Properties, MGM Macau and MGM�s unconsolidated affiliates. MGM
owns a 51% interest in MGM China Holdings Limited (�MGM China�), a publicly traded company listed on the Hong
Kong Stock Exchange, which owns the MGM Macau resort and casino and is developing MGM Cotai, which is
anticipated to open at the end of the first quarter of 2017. MGM is also currently in the process of developing MGM
National Harbor in Maryland, which is expected to be completed in the fourth quarter of 2016, and MGM Springfield
in Massachusetts, which is expected to be completed in late 2018.

MGM�s revenues are diversified across geographies, customers and business lines, with 59% of MGM�s net revenues
from domestic resorts in 2015 attributable to its non-gaming operations, including hotel, food and beverage,
entertainment and other amenities. MGM owns a premium portfolio of destination entertainment and leisure resorts
and continually reinvests in its properties to maintain its competitive advantage through newly remodeled hotel rooms,
convention space expansions, restaurants, entertainment and nightlife offerings, as well as other new features and
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expenditures into our Properties (including capital expenditures on assets related to the Properties but which are not
part of the Properties being contributed to us). Nearly all MGM-managed properties are connected through the M Life
customer loyalty program, a broad-based program recognizing and rewarding customer loyalty and spending, which
MGM believes fosters long-term customer relationships and drives visitation across properties.

2015 Consolidated MGM Resorts Revenue by
Geography(1)

2015 MGM Resorts Wholly Owned Domestic
Revenue by Business Line

(1) Excludes management and other operations and properties sold during 2015.
Overview of Management and Governance

We have a dedicated, experienced management team with extensive experience in the gaming, lodging and leisure
industry, and who will receive incentive-based equity compensation linked to the performance of our company. Our
Chief Executive Officer, James C. Stewart, and Chief Financial Officer, Andy H. Chien, are both industry veterans
with approximately 30 years of combined experience in the real estate and leisure sectors and bring significant
strategic acquisition expertise which we believe will help drive future growth and diversification. This leadership team
will be bolstered by a board of directors that will include �independent directors� as of the closing of this offering.

Our operating agreement will provide that whenever a potential conflict of interest exists or arises between MGM or
any of its affiliates (other than the Company and its subsidiaries), on the one hand, and the Company or any of its
subsidiaries, on the other hand, any resolution or course of action by our board of directors in respect of such conflict
of interest shall be conclusively deemed to be fair and reasonable to the Company if it is (i) approved by a majority of
a conflicts committee which consists solely of �independent� directors (which we refer to as �Special Approval�) (such
independence determined in accordance with the NYSE�s listing standards, the standards established by the Securities
Exchange Act of 1934 to serve on an audit committee of a board of directors and certain additional independence
requirements in our operating agreement), (ii) determined by our board of directors to be fair and reasonable to the
Company or (iii) approved by the affirmative vote of the holders of at least a majority of the voting power of the
outstanding voting shares (excluding voting shares owned by MGM and its affiliates); provided, however, that our
operating agreement will provide that any transaction (other than with respect to the exercise of redemption rights
relating to Operating Partnership Units), individually or in the aggregate, over $25.0 million between MGM or any of
its affiliates (other than the Company and its subsidiaries), on the one hand, and the Company or any of its
subsidiaries, on the other hand (any such transaction, a �Threshold Transaction�), shall be permitted only if (i) Special
Approval is obtained or (ii) such transaction is approved by the affirmative vote of the holders of at least a majority of
the voting power of the outstanding voting shares (excluding voting shares owned by MGM and its affiliates). See
��Conflicts of Interest� and ��No Fiduciary Duties� below.
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Overview of the Master Lease

The Master Lease has an initial lease term of ten years with the potential to extend the term for four additional
five-year terms thereafter at the option of the Tenant. The Master Lease provides that any extension of its term must
apply to all of the Properties under the Master Lease at the time of the extension. The Master Lease has a triple-net
structure, which requires the Tenant to pay substantially all costs associated with each Property, including real estate
taxes, insurance, utilities and routine maintenance, in addition to the base rent, ensuring that the cash flows associated
with our Master Lease will remain relatively predictable for the duration of its term. Additionally, the Master Lease
provides us with a right of first offer with respect to MGM�s development properties located in National Harbor,
Maryland and Springfield, Massachusetts, which we may exercise should MGM elect to sell these properties in the
future (collectively, the �ROFO Properties�).

We anticipate that the annual rent payments due under the Master Lease will initially be $550.0 million. Rent under
the Master Lease will consist of a �base rent� component (the �Base Rent�) and a �percentage rent� component (the
�Percentage Rent�). For the first year, the Base Rent is expected to represent 90% of the initial total rent payments due
under the Master Lease, or $495.0 million, and the Percentage Rent is expected to represent 10% of the initial total
rent payments due under the Master Lease, or $55.0 million. The Base Rent includes a fixed annual rent escalator of
2.0% for the second through the sixth lease years (as defined in the Master Lease). Thereafter, the annual escalator of
2.0% will be subject to the Tenant and, without duplication, the MGM operating subsidiary sublessees of our Tenant
(such sublessees, collectively, the �Operating Subtenants�), collectively meeting an adjusted net revenue to rent ratio of
6.25:1.00 based on their net revenue from the leased properties subject to the Master Lease (as determined in
accordance with U.S. GAAP, adjusted to exclude net revenue attributable to certain scheduled subleases and, at our
option, reimbursed cost revenue). We expect this escalator to provide the opportunity for stable, long-term growth,
which will result in the Base Rent growing over $50 million from the fixed annual rent escalator during the first six
years of our Master Lease. The Percentage Rent will initially be a fixed amount for approximately the first six years
and will then be adjusted every five years based on the average actual annual net revenues of our Tenant and, without
duplication, the Operating Subtenants from the leased properties subject to the Master Lease at such time for the
trailing five-calendar-year period (calculated by multiplying the average annual net revenues, excluding net revenue
attributable to certain scheduled subleases and, at our option, reimbursed cost revenue, for the trailing
five-calendar-year period by 1.4%). The Master Lease will include covenants that impose ongoing reporting
obligations on the Tenant relating to MGM�s financial statements which, in conjunction with MGM�s public disclosures
to the SEC, will give us insight into MGM�s financial condition on an ongoing basis. The Master Lease will also
require MGM, on a consolidated basis with the Tenant, to maintain an EBITDAR to rent ratio (as described in the
Master Lease) of 1.10:1.00.

Distribution Policy

We intend to pay regular quarterly distributions to holders of our Class A shares. We intend to pay a pro rata initial
distribution with respect to the period commencing on the completion of this offering and ending on the last day of the
then-current fiscal quarter (which will be paid at the end of the first full fiscal quarter following the closing of this
offering), based on a distribution of $         per share for a full quarter. On an annualized basis, this would be
$         per share, or an annual distribution rate of approximately     % based on the midpoint of the estimated price
range set forth on the cover of this prospectus.

We intend to maintain a distribution rate for the twelve-month period following completion of this offering that is at
or above our initial distribution rate unless actual results of operations, economic conditions or other factors differ
materially from the assumptions used in our estimates. We do not intend to reduce the expected distributions per share
if the underwriters exercise their overallotment option. Based on our estimate and the related assumptions and our
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we make will be at the discretion of our board of directors and will be dependent upon a number of factors, including
prohibitions or restrictions under financing agreements or applicable law and other factors described herein. See �Risk
Factors�There can be no assurance that we will be able to make distributions to our Class A shareholders or maintain
our anticipated level of distributions over time.�

Our Properties

The following table summarizes certain features of the Properties, all as of or for the year ended December 31, 2015.
The Properties are diversified across a range of primary uses, including gaming, hotel, convention, dining,
entertainment, retail and other resort amenities and activities.

Location

Net
Revenues

(in thousands)

Adjusted
Property

EBITDA(1)

(in
thousands)

Hotel
Rooms

Approximate
Acres

Approximate
Casino
Square
Footage

Approximate
Convention

Square
Footage

Occupancy
Rate REVPAR(1)

Las Vegas
Mandalay Bay Las Vegas, NV $ 906,243 $ 203,474 4,752(2) 124 160,000 2,121,000(3) 90.6% $ 184
The Mirage Las Vegas, NV $ 568,607 $ 112,475 3,044 77 100,000 170,000 94.2% $ 157
New York-New
York Las Vegas, NV $ 308,319 $ 106,457 2,024 20 90,000 25,000 97.6% $ 126
Luxor Las Vegas, NV $ 372,426 $ 87,169 4,400 58 116,000 20,000 94.2% $ 99
Monte Carlo Las Vegas, NV $ 290,240 $ 85,962 2,992 21 87,000 30,000 96.4% $ 115
Excalibur Las Vegas, NV $ 289,324 $ 82,247 3,981 51 95,000 30,000 93.2% $ 82
The Park Las Vegas, NV �  �  �  3 �  �  �  �  

Subtotal $ 2,735,159 $ 677,784 21,193 354 648,000 2,396,000 93.9% $ 128

Regional Properties
MGM Grand
Detroit Detroit, MI $ 547,399 $ 154,979 400 24 127,000 30,000 59.1% $ 141
Beau Rivage Biloxi, MS $ 367,587 $ 88,843 1,740 25 74,000 50,000 94.0% $ 95
Gold Strike Tunica Tunica, MS $ 160,863 $ 46,023 1,133 24 53,000 17,000 71.8% $ 53

Subtotal $ 1,075,849 $ 289,845 3,273 73 254,000 97,000 82.1% $ 86

Total/Weighted
Average $ 3,811,008 $ 967,629 24,466 427 902,000 2,493,000 92.3% $ 122

(1) For a discussion of this metric, see �Certain Operational and Non-U.S. GAAP Financial Measures of MGM.�
(2) Includes 1,117 rooms at the Delano and 424 rooms at the Four Seasons Hotel, both of which are located at our

Mandalay Bay property.
(3) Includes 26,000 square feet at the Delano and 30,000 square feet at the Four Seasons, both of which are located at

our Mandalay Bay property.
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Business Strengths

We will own a high-quality portfolio of large-scale assets anchored by branded destination entertainment resorts
located at the heart of the Strip. We will own high-quality mixed-use properties with a significant presence in Las
Vegas, which we believe is one of the most attractive travel destinations in the United States. Las Vegas attracted a
record 42.3 million visitors in 2015 and is a market characterized by steady economic growth and high consumer and
business demand with limited new supply. Our Las Vegas properties feature gaming entertainment, large-scale hotels,
extensive food and beverage options, state-of-the-art convention facilities, retail outlets, entertainment showrooms and
other amenities, and MGM�s brands include many of the most highly recognized names in the gaming industry, such as
Mandalay Bay and The Mirage.

We believe that our Las Vegas properties are well positioned and collectively have a leading share in a strong Las
Vegas market which continues to benefit from positive macroeconomic trends, including record visitation levels in
2015, and strong convention attendance, hotel occupancy and average daily rates, among other key indicators. With
72% of their overall net revenues for the year ended December 31, 2015 derived from non-gaming uses, including
hotel, food and beverage, entertainment and other non-gaming amenities, our Properties located on the Strip generate
diversified revenue streams and showcase a wide variety of customer offerings. Our Properties in Las
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Vegas include a total of 21,193 hotel rooms, or approximately 24% of the total hotel rooms on the Strip. Our
Properties on the Strip exceed Strip average industry performance metrics, with an average occupancy rate of 94%,
compared to 90% for the Strip as a whole, ADR of $136, compared to $120 for the Strip as a whole, and REVPAR of
$128, compared to $105 for the Strip as a whole, for the year ended December 31, 2015.

Our portfolio consists of properties in unique locations supported by strong net asset values. Our Properties on the
Strip benefit from their prime location in a Las Vegas market that is characterized by limited availability of desirable
land directly along the Strip and the significant amount of capital investment and time required to develop large-scale
casino resorts. We estimate that the construction cost for upscale resorts in Las Vegas is currently approximately $1
million per room. As a result, over the next several years, few lodging or gaming real estate developments of
significance are expected to open along the Strip despite a rebounding Las Vegas economy. This limited new supply,
coupled with strong and growing visitation levels, has already driven improved performance in Las Vegas, as
evidenced by hotel occupancy levels of nearly 90% for 2015 and a compound annual growth rate in average daily
hotel room rates of 4.8% since 2010.

Further, the net asset value of our Las Vegas real estate provides strong valuation support, as evidenced by recent
precedent construction and acquisition transactions in the Las Vegas market. For instance, in 2015, it was announced
that the Blackstone Group purchased the Cosmopolitan of Las Vegas, a 2,959-room luxury resort casino in Las Vegas,
for approximately $1.7 billion, resulting in an implied valuation multiple of approximately 18 times the
Cosmopolitan�s prior twelve months� adjusted EBITDA based on its public filings with the SEC prior to the acquisition.
In addition, based on public records from the 2014 acquisition of the former New Frontier land by Crown Resorts, we
estimate that Las Vegas Strip land values are approximately $12 million per acre.

We will also own market-leading regional resorts featuring significant invested capital. The three Properties that we
will own outside of Las Vegas include award-winning casino resorts that are market leaders within their respective
regions. MGM Grand Detroit has been a AAA Four Diamond-rated hotel since 2008, among other notable
designations, and has been the gaming market leader in Detroit as measured by revenues since 2005. Beau Rivage is
comparable to MGM Grand Detroit as it is also one of the largest resorts within its market, offering 1,740 guest
rooms, approximately 50,000 square feet of convention space and over 2,000 gaming positions. In addition, it has won
numerous awards, including the AAA Four Diamond award each year since 2002, and has twice been designated the
Best Casino in the South by AAA Southern Traveler. The property has consistently been a market leader and currently
captures gaming revenue market share of approximately 25% in the Gulf Coast Region. Gold Strike Tunica is also a
market-leading resort and is ranked number one in size for the Northern River sub-market, capturing gaming revenue
market share of 15% in the Mississippi River Counties, which is the state�s publicly reported segment that includes the
Northern River Counties. MGM has invested a significant amount of capital into these regional properties, including
capital expenditures related to restaurant renovations, casino enhancements, convention facility improvements and
other updated amenities and offerings.

Our Properties feature a diversified portfolio of businesses with a broad and varied customer base. Our Properties
are occupied by multiple businesses spanning a broad set of product offerings, including lodging, convention, gaming,
food and beverage and entertainment. Our Properties include a total of 24,466 hotel rooms, including 21,193 hotel
rooms in Las Vegas, representing approximately 24% of total rooms on the Strip as of December 31, 2015. Further,
we own one of the largest portfolios of properties in terms of total convention square footage on the Strip with
approximately 35% of the privately owned convention and meeting space on the Strip. In addition to our extensive
hotel and convention offerings, our Properties feature over 100 retail outlets, over 200 food and beverage outlets and
approximately 20 entertainment venues. In 2015, over three million tickets were sold for various sporting and
entertainment events at our Properties.
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Our Las Vegas Properties attract a diverse mix of customers from locations all over the world, driven
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by the city�s position as a hub for leisure, business, convention and tourism travel. We believe that our Properties offer
a broad range of attractions which cater to numerous demographics with large representation across gender, age and
other socioeconomic differentiators (i.e., low, mid and high-end customers). Outside of Las Vegas, our regional
properties provide further geographic, market-specific and customer diversification across the United States.

All of our Properties will be leased to a subsidiary of MGM, which is a premier operator in the entertainment and
leisure industry, with leading iconic brands and market position. We believe that our relationship with MGM
provides us with significant benefits. First and foremost, this relationship is expected to augment our financial
stability, as MGM will guarantee the payment and performance of the Tenant under the Master Lease. In addition, the
lease structure offers an attractive corporate rent coverage ratio of approximately 3.7x for the year ended December
31, 2015 and historically has exceeded 2.0x each year since the 2008 recession.

The following chart shows MGM�s corporate rent coverage ratio for the last eight years (see also �Risk Factors�Risks
Related to Our Business and Operations�MGM�s historical results, including its historical corporate rent coverage ratio
described in this prospectus, may not be a reliable indicator of its future results):

MGM Historical Corporate Rent Coverage Ratio(1)(2)

(1) MGM�s Corporate Rent Coverage Ratio is calculated by dividing (a) the sum of Adjusted EBITDA as reported by
MGM related to its wholly owned domestic resorts, management and other operations, and corporate (excluding
stock-based compensation), plus dividends and distributions received by MGM from CityCenter, Borgata, Grand
Victoria and MGM China, by (b) year one rent under the Master Lease of $550.0 million. For a calculation of
MGM�s Historical Corporate Rent Coverage Ratio see Annex II. We use MGM�s Corporate Rent Coverage Ratio
to illustrate our Tenant�s ability to meet its obligations under the Master Lease. For a discussion of this metric, see
�Certain Operational and Non-U.S. GAAP Financial Measures of MGM.�

(2) The numerator to the Historical Corporate Rent Coverage Ratio includes $60.7 million, $93.9 million, $339.3
million, $60.5 million, $225.9 million, $328.5 million, $405.2 million and $535.1 million of special and ordinary
dividends and other cash distributions actually received by MGM from CityCenter, Borgata, Grand Victoria and
MGM China for the years ended December 31, 2008, 2009, 2010, 2011, 2012, 2013, 2014 and 2015,
respectively. Dividends and distributions are made at the discretion of each relevant entity�s board of directors or
similar body, and depend on several factors, including financial position, results of
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operations, cash flows, capital requirements, debt covenants, and applicable law, among others. Accordingly,
historical dividends and distributions may not be indicative of future dividends or distributions and should not be
relied upon as an indicator of MGM�s corporate rent coverage ratio for future periods. MGM�s corporate rent
coverage ratio excluding dividends and distributions received by MGM from CityCenter, Borgata, Grand Victoria
and MGM China was 3.3x, 2.2x, 1.9x, 2.1x, 2.0x, 2.3x, 2.4x and 2.7x for the years ended December 31, 2008,
2009, 2010, 2011, 2012, 2013, 2014 and 2015, respectively. Since the 2008 recession, the lowest annual MGM
corporate rent coverage ratio (excluding dividends and distributions received by MGM from CityCenter, Borgata,
Grand Victoria and MGM China) was 1.9x. For a discussion of this metric, see �Certain Operational and Non-U.S.
GAAP Financial Measures of MGM.�

We believe MGM�s economic interest in our Operating Partnership subsidiary establishes incentives to maintain its
level of high-quality operational execution at the Properties and enables us to retain the benefits and expertise that
MGM currently provides across its entire portfolio, while maximizing the operational efficiencies of our Properties.
MGM is one of the world�s largest destination entertainment and leisure resort operators, with Adjusted EBITDA of
$2.2 billion, net revenues of $9.2 billion and consolidated net loss of $1.0 billion for the year ended December 31,
2015, an enterprise value of more than $26 billion and a market capitalization of more than $12 billion as of
December 31, 2015. Nearly all MGM-managed casino properties are connected through the M Life customer loyalty
program, a broad-based program recognizing and rewarding customer loyalty and spending, which MGM believes
fosters long-term customer relationships and drives visitation across properties.

MGM currently operates a portfolio of 14 highly recognized, iconic properties, including our Properties, Bellagio and
MGM Grand Las Vegas, in addition to CityCenter Las Vegas and MGM Macau, and is developing three additional
world-class properties in Maryland, Massachusetts and on the Cotai Strip in Macau. MGM owns a 51% interest in
MGM China, a publicly traded company listed on the Hong Kong Stock Exchange that owns the MGM Macau resort
and casino and is developing MGM Cotai, and holds 50% interests in CityCenter in Las Vegas, The Borgata Hotel
Casino & Spa in Atlantic City, New Jersey, Grand Victoria Casino Elgin in Elgin, Illinois and T-Mobile Arena in Las
Vegas, which is scheduled to open in April 2016. Collectively, these assets (MGM Macau, CityCenter, Borgata, and
Grand Victoria) generated $4.4 billion in combined revenues for the year ended December 31, 2015.

MGM will continue to operate the Properties, which will enable us to retain the same benefits and operational
expertise that MGM currently provides across its entire portfolio while maximizing the operational efficiencies of our
Properties. We believe MGM�s financial performance, scale, brand equity and established customer loyalty program
provide stability to our ongoing business, and will generate revenue growth. In addition, MGM has invested a
significant amount of capital into our Properties, including $924 million in capital expenditures since the beginning of
2010 (including capital expenditures on assets related to the Properties but which are not part of the Properties being
contributed to us) with average capital expenditures per year for our Properties of 4.3% of net revenues of the
Properties. The scope of these capital projects has included restaurant renovations, casino enhancements, convention
facility improvements and other updated amenities and offerings, which we believe enhances the value of our
portfolio.

Our long-term triple-net master lease structure provides a highly predictable rent stream with embedded growth
potential. We expect the Properties, which will have a 100% occupancy rate under the Master Lease, to generate
long-term, stable cash flows derived from our Master Lease with the Tenant, helping to support meaningful future
cash distributions to our shareholders. There are significant features of the Master Lease that contribute to the
expected stability of the rental stream. First, the Master Lease is a single, unitary lease with a fixed base rent
component that represents 90% of the initial total rent from the Master Lease for all of the Properties. The inclusion of
all of our Properties under a single Master Lease provides us protection from reduced performance at any individual
Property. The Tenant is generally not permitted to remove individual Properties from the Master Lease, except that the
Tenant may assign its leasehold estate in certain Properties to
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third-parties meeting certain criteria (see �Certain Relationships and Related Party Transactions�The Master
Lease�Assignment and Subletting�), and the Tenant has the right, following certain casualty events or condemnations, to
terminate the Master Lease with respect to affected Properties. Second, based on the historical performance of the
Properties, nearly all of which are established assets with long records of performance, we expect that the Properties
will generate sufficient revenues for the Tenant to pay rent under the Master Lease even if operating revenues were to
decline. Third, the Tenant�s performance and payments under the Master Lease will be fully guaranteed by MGM,
which provides significant additional credit support.

The terms of our Master Lease will also offer the opportunity for long-term, predictable growth. Our Master Lease has
an initial lease term of ten years with the potential to extend the term for four additional five-year terms thereafter at
the option of the Tenant. Additionally, the base rent component of the Master Lease includes a fixed annual rent
escalator of 2.0% for the second through the sixth lease years (as defined in the Master Lease). Thereafter, the annual
escalator of 2.0% will be subject to the Tenant and, without duplication, the Operating Subtenants collectively
meeting an adjusted net revenue to rent ratio of 6.25:1.00 based on their net revenue from the leased properties subject
to the Master Lease (as determined in accordance with U.S. GAAP, adjusted to exclude net revenue attributable to
certain scheduled subleases and, at our option, reimbursed cost revenue). The Master Lease also provides for a
percentage rent component to be adjusted every five years based on the average actual annual net revenues of our
Tenant and, without duplication, the Operating Subtenants from the leased properties subject to the Master Lease at
such time for the trailing five-calendar-year period (excluding net revenue attributable to certain scheduled subleases
and, at our option, reimbursed cost revenue), which will represent 10% of the initial total rent from the Master Lease.
The embedded growth in the Master Lease is further complemented by potential acquisitions of the ROFO Properties,
which are discussed in detail in ��Business and Growth Strategies.�

We expect to maintain a strong balance sheet with significant financial flexibility. We expect to have a strong,
flexible balance sheet with moderate leverage to ensure we meet our financing obligations and operating requirements.
We will rely on a combination of equity and debt financing for our future property acquisitions in order to maintain a
conservative, stable balance sheet and financial profile. Upon the completion of this offering, our balance sheet will
have no debt maturing for at least      years (excluding required amortization payments under the Term Loan
Facilities), with a weighted average maturity of      years. Furthermore, we expect that the Operating Partnership will
enter into a revolving credit facility that will provide for borrowings of up to $                     from time to time,
including for our working capital needs. We intend to be disciplined with our financial management, which will allow
us to maintain a balanced capital structure and a predictable distribution policy for our shareholders while evaluating
opportunities to finance potential future acquisitions.

Business and Growth Strategies

Stable income and internal growth profile. We initially expect to derive our revenues from long-term contractual
cash flows pursuant to our Master Lease, which includes a fixed annual rent escalator on the Base Rent of 2.0% for
the second through the sixth lease years (as defined in the Master Lease). Thereafter, the annual escalator of 2.0% will
be subject to the Tenant and, without duplication, the Operating Subtenants collectively meeting an adjusted net
revenue to rent ratio of 6.25:1.00. We expect this escalator to provide the opportunity for stable long-term growth,
which will result in the Base Rent growing over $50 million from the fixed annual rent escalator during the first six
years of our Master Lease. In addition, the Master Lease includes periodic Percentage Rent resets every five years
based on the average actual annual net revenues (as determined in accordance with U.S. GAAP, adjusted to exclude
net revenue attributable to certain scheduled subleases and, at our option, reimbursed cost revenue) of our Tenant and,
without duplication, the Operating Subtenants from the leased properties then subject to the Master Lease at such time
during the five-year periods then ended, enabling us to benefit from future revenue growth at the Properties. It is our
intention that any additional properties we may acquire in the future will also be leased to tenants with established
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Opportunity to acquire properties from MGM. In the future, we expect to have the opportunity to acquire properties
from MGM, our controlling shareholder and the parent of the Tenant. We will have a right of first offer with respect to
the two ROFO Properties, which are under development by MGM and described below, should MGM elect to sell
these properties in the future.

MGM National Harbor. MGM was awarded the sixth and final casino license under current statutes in the State of
Maryland by the Maryland Video Lottery Facility Location Commission to build and operate MGM National Harbor,
a destination casino resort in Prince George�s County at National Harbor, which is a waterfront development located
on the Potomac River just outside of Washington, D.C. The expected cost to develop and construct MGM National
Harbor is approximately $1.3 billion, excluding capitalized interest and land-related costs. MGM expects that the
resort will include a casino with approximately 3,600 slots and 160 table games including poker, a 300-room hotel
with luxury spa and rooftop pool, 93,100 square feet of high-end branded retail and fine and casual dining, a
3,000-seat theater venue, 50,000 square feet of meeting and event space and a 4,700-space parking garage.
Construction of MGM National Harbor has commenced with estimated completion in the fourth quarter of 2016.

MGM Springfield. A subsidiary of MGM was awarded a casino license to build and operate MGM Springfield in
Springfield, Massachusetts. MGM Springfield will be developed on approximately 14 acres of land in downtown
Springfield, Massachusetts. MGM�s plans for the resort currently include a casino with approximately 3,000 slots and
100 table games including poker, a 250-room hotel, 100,000 square feet of retail and restaurant space, 44,000 square
feet of meeting and event space, and a 3,375-space parking garage, with an expected development and construction
cost of approximately $865 million, excluding capitalized interest and land related costs. Construction of MGM
Springfield is expected to be completed in late 2018.

We believe that our relationship with MGM will provide us with access to similar domestic acquisition opportunities
in the future from properties currently owned by MGM, or from properties that MGM may acquire or develop in the
future, in each case at MGM�s discretion. Should MGM elect to sell these properties, we believe that we will have a
competitive advantage over other potential buyers given MGM�s continuing economic ownership interest in the
Operating Partnership, simplified operational logistics and, as compared to cash buyers, the opportunity to offer tax
deferral. The potential acquisition of properties from MGM provides the additional benefit of leveraging MGM�s
operational and industry expertise to execute transactions.

We will actively seek to further diversify our holdings through the acquisition of gaming and gaming-related assets
from non-MGM entities. In addition to the gaming and gaming-related properties we may acquire from MGM from
time to time in the future, we will also actively seek to identify additional entertainment and gaming-related properties
for potential acquisition from non-MGM entities. We intend to selectively grow our portfolio of gaming properties
through the acquisition of assets that contribute to our tenant and geographic diversification, can be leased subject to
long-term leases with tenants with established operating histories, have low operating risks and provide stable cash
flows, consistent with our Properties. We believe that a number of gaming operators would be willing to enter into
transactions designed to monetize their real estate assets (i.e., gaming facilities) through sale-leaseback transactions.
These gaming operators could use the proceeds from the sale of those assets to repay debt and rebalance their capital
structures, while maintaining the operations related to the facilities through long-term leases. We also expect to
provide such gaming operators with expansion opportunities that they may not otherwise be in a position to pursue by
providing them with the equivalent of secured capital through sale and leaseback transactions at more attractive rates
than they could obtain from traditional lenders.

We will actively seek to increase our diversification through the opportunistic acquisition of non-gaming assets and
other attractive triple-net lease opportunities. Our Properties include mixed-use assets with lodging, retail, dining,
entertainment and other components. We will seek opportunities to acquire non-gaming lodging, leisure and
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sustainability of cash flows, purchase price, expected financial performance, physical features, geographic market,
location and opportunity for future value enhancement and will continue to pursue similarly advantageous master
lease structures.

Description of Our Properties

The following summaries describe the main features and unique characteristics of each of our Properties, grouped by
region. For a more comprehensive description of our Properties, please see �Business and Properties of MGP�Our
Properties.�

Las Vegas

Mandalay Bay. Mandalay Bay is a AAA Four Diamond resort offering approximately 2.1 million total square feet of
meeting and convention space (ranking fifth in North America in both total convention square feet and exhibit space),
numerous restaurants, multiple entertainment venues, and a pool and spa. The Mandalay Bay resort complex also
includes a Four Seasons Hotel with its own lobby, restaurants and pool and spa, which has been providing visitors
with a AAA Five Diamond-rated hospitality experience since 1999, and The Delano, an all-suite hotel tower with its
own spa and fitness center, a lounge and two restaurants. A 3,000-room renovation project and a 350,000-square foot
convention center expansion at Mandalay Bay were both completed in early 2016.

The Mirage. The Mirage, a AAA Four Diamond resort, is a tropically themed hotel and casino resort located at the
center of the Strip. The property features a wide array of restaurants, entertainment and nightlife options, numerous
retail shopping outlets and approximately 170,000 square feet of meeting and convention space, including the
90,000-square foot Mirage Events Center.

New York-New York. New York-New York Hotel and Casino is located at the corner of the Strip and Tropicana
Avenue with pedestrian bridges linking the property to both MGM Grand Las Vegas and Excalibur. The architecture
at New York-New York replicates many of New York City�s landmark buildings and icons, including the Statue of
Liberty, the Empire State Building, the Brooklyn Bridge, and a Coney Island-style roller coaster. The property
features several restaurants, numerous bars and lounges, varying entertainment options and a spa and salon. New
York-New York also offers approximately 25,000 square feet of meeting and convention space.

Luxor. Luxor is a 4,400 room pyramid-shaped hotel and casino resort situated at the south end of the Strip between
Mandalay Bay and Excalibur. Luxor offers approximately 20,000 square feet of meeting and convention space, a spa
and salon, and food and entertainment venues on three different levels beneath a soaring hotel atrium.

Monte Carlo. Monte Carlo is located on the Strip adjacent to New York-New York and connected to Aria via a
walkway and to Crystals via a people mover that can be accessed through Monte Carlo�s �Street of Dreams� retail area.
The property also features approximately 30,000 square feet of meeting and convention space, a spa and salon, and a
variety of restaurant and entertainment options.

Excalibur. Excalibur is a castle-themed hotel and casino complex situated immediately north of Luxor at the corner of
the Strip and Tropicana Avenue, featuring 30,000 square feet of meeting and convention facilities, a spa and fitness
facility, several restaurants and bars and varying entertainment options. Excalibur, Luxor and Mandalay Bay are
connected by a tram, allowing guests to travel easily from resort to resort.

The Park. The Park, which is expected to open in April 2016, is planned to be an immersive outdoor destination with
an array of common spaces and casual restaurants and bars. The Park spans approximately three acres located between
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The location of The Park is anticipated to attract visitors to the neighboring Monte Carlo and New York-New York
properties.
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Regional Properties

MGM Grand Detroit. MGM Grand Detroit, a AAA Four Diamond resort, is one of three casinos in Detroit, Michigan.
The resort features two restaurants by Wolfgang Puck, TAP sports pub, exciting nightlife amenities, and a luxurious
spa. Additional amenities include a private entrance and lobby for hotel guests and 30,000 square feet of meeting and
convention space. MGM Grand Detroit accounted for 42% of the total gaming revenues in Detroit for the year ended
December 31, 2015, and has consistently had the highest market share in Detroit as measured by percentage of
gaming revenues.

Beau Rivage. Beau Rivage is located on a beachfront site where Interstate 110 meets the Gulf Coast in Biloxi,
Mississippi. Beau Rivage blends world-class amenities with southern hospitality and features elegantly remodeled
guest rooms and suites, numerous restaurants, nightclubs and bars, a 1,550-seat theatre, an upscale shopping
promenade, and a spa and salon. The resort also has 50,000 square feet of meeting and convention space. Beau Rivage
accounted for 25% of the total gaming revenues in the Mississippi Gulf Coast market for the year ended December 31,
2015.

Gold Strike Tunica. Gold Strike Tunica is a dockside casino located along the Mississippi River, 20 miles south of
Memphis and approximately three miles west of Mississippi State Highway 61, a major north/south highway
connecting Memphis with Tunica County. The property features an 800-seat showroom, various food and beverage
offerings and 17,000 square feet of meeting space. Gold Strike Tunica accounted for 15% of the total gaming revenues
in the Mississippi River Counties, which is the state�s publicly reported segment that includes Northern Mississippi, for
the year ended December 31, 2015.

Market Overview

Las Vegas Market Overview

Las Vegas is one of the world�s premier entertainment, gaming, tourist, and meeting and convention destinations. With
a uniquely dense concentration of over 40 casinos, approximately 150,000 hotel rooms, extensive convention and
meeting facilities, and world-class retail, dining and entertainment offerings, Las Vegas has broad appeal to a wide
audience and attracted a record of 42.3 million visitors from around the world in 2015. Total annual visitation to Las
Vegas has doubled over the last 25 years, reflecting the Las Vegas market�s increasing long-term significance as a
major destination for U.S. and international visitors.

Las Vegas Visitor Volume (millions)

Source: Las Vegas Convention and Visitors Authority
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The Strip, a vibrant four-mile stretch of Las Vegas Boulevard South, represents the majority of the Las Vegas market
and is the largest gaming market in the United States, with total gross gaming revenues of $5.8 billion and total
non-gaming revenues of $10.9 billion for the twelve months ended June 30, 2015. As the Strip has continued to
diversify its sources of revenue and benefit from an improving economy with limited new supply, gaming revenues
have shown strong and steady growth, increasing at a compound annual growth rate of 2.5% since the twelve months
ended June 30, 2010. Over the last 15 years, property owners on the Strip have invested heavily in non-gaming
entertainment options and amenities to satisfy changes in consumer demand and reinforce the durability of revenues
through diversification.

The Strip: Total Resort Revenues (in billions) 2015 Strip Revenue Mix

Source: UNLV Center for Gaming Research

(for the twelve months ended June 30)

Source: UNLV Center for Gaming Research

(for the twelve months ended June 30, 2015)
As a result of these investments, the Strip has solidified its position as a premier destination for conventions and
meetings as well as leisure travelers who are increasingly drawn to Las Vegas� unique mix of entertainment offerings.
Hosting 5.9 million convention attendees in 2015 and with approximately 11 million total square feet of exhibit and
meeting space, the Las Vegas market has been recognized by Trade Show News Network as the number one trade
show destination in the U.S. for 21 consecutive years. For the twelve months ended June 30, 2015, non-gaming
revenues accounted for approximately 65% of all casino resort revenues in Las Vegas, up from just 42% in 1990. Our
Properties account for approximately 24% of the hotel rooms, and accounted for approximately 12% of the total
gaming revenues on the Strip for the year ended December 31, 2015.

Limited availability of desirable land and the need to make significant capital expenditures limit the ability of
potential competitors to build new large-scale casino resorts on the Strip. As a result, over the next several years, few
lodging or gaming real estate developments of significance are expected to open along the Strip despite a rebounding
Las Vegas economy. This limited new supply, coupled with strong and growing visitation levels, has already driven
improved performance in Las Vegas, as evidenced by hotel occupancy levels of nearly 90% for 2015 and a compound
annual growth rate in average daily hotel room rates of 4.8% since 2010.

Las Vegas Hotel Room Occupancy (%) Las Vegas Average Daily Room Rate ($)

Source: Las Vegas Convention and Visitors Authority. Tables present data for Las Vegas as a whole.
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Detroit Market Overview

The commercial gaming market in the Detroit metropolitan area consists of three commercial casino properties in
Michigan and one commercial casino located across the Detroit River in Windsor, Ontario. Detroit is primarily a
�drive-to� gaming destination, with a substantial majority of its gaming revenues derived from repeat customers who
live within several hours of Detroit. Since its inception in 1999, the Detroit gaming market has evolved to become the
fifth largest gaming market in the U.S. based on 2015 gross gaming revenues, and has demonstrated relatively stable
long-term operating performance.

Mississippi Gulf Coast Market Overview

The Mississippi Gulf Coast gaming market consists of 12 commercial casino properties located along the southern
edge of Mississippi in the towns of Biloxi, Gulfport, Bay St. Louis and D�Iberville. These 12 properties have a total of
over 600,000 square feet of gaming space, approximately 5.6 million square feet of hotel and other entertainment
space, over 14,000 slots, and over 400 table games. Total capital invested in gaming facilities in the region exceeds
$2.7 billion as of December 31, 2015, with many properties having completed significant rebuilding and improvement
projects since Hurricane Katrina in 2005. Customers at Mississippi Gulf Coast properties come from a variety of U.S.
states and other locations, but predominantly visit from Mississippi and nearby states such as Louisiana, Alabama,
Florida, Georgia, and Texas.

Northern Mississippi Market Overview

The Northern Mississippi gaming market consists of nine commercial casino properties located in the cities of Tunica
and Lula along the Mississippi River in the Northwestern corner of Mississippi. These nine properties have a total of
460,000 square feet of gaming space, 2.8 million square feet of hotel and other entertainment space, nearly 9,000 slot
machines, and over 200 table games. Total capital invested in gaming facilities in the region exceeds $1.5 billion as of
December 31, 2015. Customers at these properties come from many U.S. states, but predominantly visit from
Mississippi and its neighboring states such as Arkansas, Tennessee, and Alabama.

Our Formation and Organizational Structure

In connection with this offering, MGM will engage in the Formation Transactions in which certain subsidiaries of
MGM will transfer the real estate assets that comprise our Properties to newly formed Property Holdcos that will be
indirectly owned by MGM. Each such subsidiary will subsequently directly or indirectly transfer 100% of the
ownership interests in each Property Holdco to the Operating Partnership in exchange for Operating Partnership Units.
The Property Holdcos will then be contributed to a subsidiary of the Operating Partnership, and subsequently merged
into one Property Holdco, which will be the Landlord under the Master Lease. The Operating Partnership will also
assume approximately $                     of liabilities from MGM and certain subsidiaries of MGM under certain bridge
facilities (the �Bridge Facilities�) to be entered into by MGM and certain of its subsidiaries on the closing date and
subsequently assumed and repaid by the Operating Partnership on the same date with a combination of third-party
debt and the proceeds from this offering. The partnership agreement of the Operating Partnership will provide holders
of Operating Partnership Units the right (subject to certain conditions and limitations) to exchange all or a portion of
their Operating Partnership Units for cash (in the form of a redemption of such Operating Partnership Units by the
Operating Partnership) or, at the election of our conflicts committee on our behalf, for Class A shares on a one-for-one
basis (subject to adjustment as provided in the partnership agreement of the Operating Partnership), in each case,
subject to the ownership limits described under �Description of Shares of MGP�Restrictions on Ownership and Transfer
of Our Shares.�
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We intend to use all of the proceeds from the sale of our Class A shares in this offering to purchase Operating
Partnership Units at a purchase price per unit equal to the initial public offering price per share of Class A shares in
this offering, net of underwriting discounts and commissions. The aggregate number of Operating Partnership Units
purchased will be equal to the number of Class A shares sold to the public in this offering.
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Following this offering, we will be a holding company and our sole material assets will be (i) Operating Partnership
Units representing approximately     % of the economic interest in the Operating Partnership (assuming that      Class
A shares are sold in this offering and that the underwriters do not exercise their overallotment option) and (ii) the
general partner interest of the Operating Partnership, which we will indirectly own through our wholly owned
subsidiary. We will operate and control all of the business affairs and consolidate the financial results of the Operating
Partnership and its subsidiaries. The Operating Partnership is a holding company for the companies that directly or
indirectly own our Properties.

The following diagram depicts our expected ownership structure upon completion of the Formation Transactions and
this offering:

(1) The Class B share is a non-economic interest representing a majority of the outstanding voting power of our
common shares.

(2) MGM will own     % of the Operating Partnership Units through certain of its operating and other subsidiaries
following the completion of this offering (assuming that                  Class A shares are sold in this offering and
that the underwriters do not exercise their overallotment option).

(3) The Tenant will sublease the Properties to operating subsidiaries of MGM.
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Transactions with MGM

Following the completion of this offering, we will continue to be a subsidiary of MGM. Upon the completion of this
offering, MGM will not own any of our Class A shares, but will continue to own our single outstanding Class B share,
entitling it to an amount of votes representing a majority of the total voting power of our shares. The Class B share
holds no economic rights. The Class B share structure was put in place to align MGM�s voting rights in us with its
economic interest in the Operating Partnership. If the holder of the Class B share and its controlled affiliates�
(excluding us and our subsidiaries) aggregate beneficial ownership of the combined economic interests in us and the
Operating Partnership falls below 30%, the Class B share will not be entitled to any voting rights. To the extent that
the Class B share is entitled to majority voting power pursuant to our operating agreement, MGM may only transfer
the Class B share (other than transfers to us and its controlled affiliates) if and to the extent that such transfer is
approved by Special Approval by the conflicts committee, not to be unreasonably withheld. When determining
whether to grant such approval, the conflicts committee must take into account the interests of our Class A
shareholders and us ahead of the interests of the holder of the Class B share. Following this offering, certain of MGM�s
operating and other subsidiaries will also initially own     % of the Operating Partnership Units, entitling MGM to
    % of the economic interest in the Operating Partnership (assuming that      Class A shares are sold in this offering
and that the underwriters do not exercise their overallotment option). The general partner of the Operating Partnership
will be one of our subsidiaries, and we and MGM (indirectly, as a result of its ownership of our Class B share) will
therefore have operating control over the Operating Partnership. As a result, so long as MGM holds the Class B share,
MGM will be able to control us and our corporate decisions. See �Risk Factors�Risks Related to Our Affiliation with
MGM.�

In connection with the offering, we and MGM are entering into the following agreements, on terms established by
MGM with the intention of producing sustainable terms consistent with the respective business plans of both MGM
and MGP following this offering. Because these agreements will be negotiated in the context of the offering, they will
involve negotiations between affiliated entities. Accordingly, the terms of these agreements may have different terms
than would have resulted from negotiations with one or more unrelated third parties. For a discussion of the risks
related to our relationship with MGM, please see �Risk Factors�Risks Related to Our Affiliation with MGM.�

Master Contribution Agreement. In connection with this offering, we will enter into a master contribution agreement
(the �Master Contribution Agreement�), which will provide for, among other things, our responsibility for liabilities
relating to our business and the responsibility of MGM for liabilities unrelated to our business, our agreements with
MGM and the Operating Partnership regarding the principal transactions necessary to effect the transfer by MGM of
certain assets to us or our subsidiaries, the assumption by us or our subsidiaries of certain liabilities in connection with
that transfer, the assumption by us or our subsidiaries of the Bridge Facilities in connection with the Formation
Transactions and other agreements that govern various aspects of our relationship with MGM after the closing of the
transactions contemplated by the Master Contribution Agreement. The Master Contribution Agreement will also
contain indemnification obligations and ongoing commitments of us, the Operating Partnership and MGM.

Master Lease. The Tenant will enter into the Master Lease for the Properties with the Landlord, a subsidiary of the
Operating Partnership, pursuant to which the Tenant will lease the Properties following the Formation Transactions
and the completion of this offering. The Tenant�s performance and payments under the Master Lease will be
guaranteed by MGM. A default by the Tenant with regard to any property under the Master Lease or by MGM with
regard to its guarantee will cause a default with regard to the entire portfolio covered by the Master Lease. The Master
Lease will provide for an initial term of ten years and, at the option of the Tenant, may be extended for up to four
additional five-year renewal terms beyond the initial term, on the same terms and conditions.
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90% of the initial total rent payments due under the Master Lease, or $495.0 million, and the Percentage Rent is
expected to represent 10% of the initial total rent payments due under the Master Lease, or $55.0 million. The Base
Rent includes a fixed annual rent escalator of 2.0% for the second through the sixth lease years (as defined in the
Master Lease). Thereafter, the annual escalator of 2.0% will be subject to the Tenant and, without duplication, the
Operating Subtenants collectively meeting an adjusted net revenue to rent ratio of 6.25:1.00 based on their net revenue
from the leased properties subject to the Master Lease, as determined in accordance with U.S. GAAP, adjusted to
exclude net revenue attributable to certain scheduled subleases and, at our option, reimbursed cost revenue. We expect
this escalator to provide the opportunity for stable, long-term growth, which will result in the Base Rent growing over
$50 million from the fixed annual rent escalator during the first six years of our Master Lease. The Percentage Rent
will initially be a fixed amount for approximately the first six years and will then be adjusted every five years based
on the average actual annual net revenues of our Tenant and, without duplication, the Operating Subtenants from the
leased properties subject to the Master Lease at such time for the trailing five-calendar-year period (calculated by
multiplying the average annual net revenues (excluding net revenue attributable to certain scheduled subleases and, at
our option, reimbursed cost revenue) for the trailing five-calendar-year period by 1.4%).

Under the Master Lease, we will have a right of first offer with respect to the ROFO Properties that we will be entitled
to exercise should MGM elect to sell these properties in the future. Within 30 days of receiving notification from the
Tenant that MGM intends to sell either or both of the ROFO Properties, we must notify the Tenant in writing whether
we wish to make an offer to purchase the property to be sold, and, if so, provide the price we are willing to pay for the
property. If our offer is at least 105% of the proposed sale price on an all cash basis and we agree to all of the other
terms set forth in the written notice, then MGM must sell the relevant ROFO Property to us.

Corporate Services Agreement. MGM will agree to provide MGP and its subsidiaries with financial, administrative
and operational support services pursuant to a corporate services agreement (the �Corporate Services Agreement�),
including accounting and finance support, human resources support, legal and regulatory compliance support,
insurance advisory services, internal audit services, governmental affairs monitoring and reporting services,
information technology support, construction services, and various other support services (the �Corporate Services�).
The Corporate Services Agreement will provide that the Operating Partnership will reimburse MGM for all costs
MGM incurs directly related to providing the Corporate Services.

IP License Agreement. In connection with this offering, we will enter into a royalty-free intellectual property rights
license agreement (the �IP License Agreement�) with MGM pursuant to which we will have the right to use �MGM� in
the corporate names of our company and our subsidiaries for up to 50 years. Pursuant to the IP License Agreement,
we will also have the right to use the �MGM� mark and the �MGM� logo in our advertising materials without royalties for
up to 50 years.

Registration Rights Agreement. We expect to enter into a registration rights agreement (the �Registration Rights
Agreement�) with the operating subsidiaries of MGM that hold Operating Partnership Units. Pursuant to the
Registration Rights Agreement, commencing on the first anniversary of the first day of the first full calendar month
following the completion of this offering, MGM and certain of its subsidiaries will have the right to require us to
effect a registration statement to register the issuance and resale of Class A shares upon exchange of Operating
Partnership Units beneficially owned by MGM. The Registration Rights Agreement will also provide for, among other
things, demand registration rights and piggyback registration rights for the operating subsidiaries of MGM that hold
Operating Partnership Units.

Sublease Agreement. We expect to enter into a sublease agreement with a subsidiary of MGM, MGM Hospitality
Global, LLC (�Sublandlord�), pursuant to which we will lease office space as more particularly described in the
sublease. The sublease will contain provisions whereby we agree to indemnify and hold harmless Sublandlord from
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directly or indirectly from any use, occupancy or activity of us, or out of any work performed, material furnished, or
obligations incurred by us in, upon or otherwise in connection with the subleased premises. The sublease agreement
will terminate (i) by mutual written consent of both us and Sublandlord, (ii) by Sublandlord on 30 days written notice
to us or (iii) by us upon 30 days written notice to Sublandlord, or otherwise upon the expiration or earlier termination
of the underlying office lease.

Corporate Information

We are a newly formed limited liability company that was formed in Delaware on October 23, 2015. Our principal
offices are currently located at 6385 S. Rainbow Blvd., Suite 500 Las Vegas, Nevada 89118 and our main telephone
number is (702) 669-1480. We intend to make an election on our U.S. federal income tax return for our taxable year
ending December 31, 2016 to be treated as a REIT.

Following this offering, we will be a publicly traded, controlled REIT primarily engaged in the property business,
which will consist of owning, acquiring, and leasing gaming and related facilities, including hotel, convention, dining,
entertainment and retail facilities.

To maintain REIT status, we must meet a number of organizational and operational requirements, including a
requirement that we annually distribute to our shareholders at least 90% of our REIT taxable income, determined
without regard to the dividends paid deduction and excluding any net capital gains. See �Material U.S. Federal Income
Tax Considerations.�

Summary Risk Factors

An investment in our Class A shares involves various risks, and prospective investors are urged to carefully consider
the matters discussed under �Risk Factors� prior to making an investment in our Class A shares. The following is a list
of some of these risks:

� We will be dependent on MGM (including its subsidiaries) unless and until we substantially diversify our
portfolio, and an event that has a material adverse effect on MGM�s business, financial position or results of
operations could have a material adverse effect on our business, financial position or results of operations.

� Initially, we will depend on the Properties for all of our anticipated cash flows.

� We may not be able to re-lease our Properties following the expiration or termination of the Master Lease.

� Our sole material assets will be Operating Partnership Units representing approximately     % of the
ownership interests in the Operating Partnership (assuming that      Class A shares are sold in this offering
and that the underwriters do not exercise their overallotment option), over which we have operating control
through our ownership of its general partner, and our ownership interest in the general partner of the
Operating Partnership. Because our interest in the Operating Partnership represents our only cash-generating
asset, our cash flows and distributions will depend entirely on the performance of the Operating Partnership
and its ability to distribute cash to us.
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� The Master Lease restricts our ability to sell the Properties or our interests in the Operating Partnership or
Landlord.

� We will have future capital needs and may not be able to obtain additional financing on acceptable terms.

� We are controlled by MGM, whose interests in our business may conflict with ours or yours.

� We are dependent on MGM for the provision of administration services to our operations and assets.
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� MGM�s historical results, including its historical corporate rent coverage ratio described in this prospectus,
may not be a reliable indicator of its future results.

� Our operating agreement will contain provisions that reduce or eliminate duties (including fiduciary duties)
of our directors, officers and others.

� In the event of a bankruptcy of the Tenant, a bankruptcy court may determine that the Master Lease is not a
single lease but rather multiple severable leases, each of which can be assumed or rejected independently, in
which case underperforming leases related to properties we own that are subject to the Master Lease could
be rejected by the Tenant while tenant-favorable leases are allowed to remain in place.

� If we do not qualify to be taxed as a REIT, or fail to remain qualified to be taxed as a REIT, we will be
subject to U.S. federal income tax as a regular corporation and could face a substantial tax liability, which
would have an adverse effect on our business, financial condition and results of operations.

Debt Financing

In connection with this offering, the Operating Partnership is expected to incur approximately $                 principal
amount of new indebtedness (the �Financing�) in the form of a senior secured revolving credit facility (the �Revolving
Credit Facility�), a senior secured term loan A facility (the �Term Loan A Facility�), a senior secured term loan B facility
(the �Term Loan B Facility� and together with the Term Loan A Facility, the �Term Loan Facilities�) and senior
unsecured notes (the �Senior Notes�) (assuming gross proceeds from this offering of $                        ). The net proceeds
of such new indebtedness will be used to refinance a portion of the indebtedness under the Bridge Facilities assumed
by the Operating Partnership from MGM and certain of its subsidiaries in connection with the Formation
Transactions. Proceeds of the Revolving Credit Facility drawn from time to time after the consummation of the
Formation Transactions are expected to be used for general corporate purposes. The proceeds received by the
Operating Partnership in connection with our purchase of Operating Partnership Units will be used to refinance the
remaining debt under the Bridge Facilities assumed by the Operating Partnership from MGM and certain of its
subsidiaries in connection with the Formation Transactions. See �Management�s Discussion and Analysis of Financial
Condition and Results of Operations�Liquidity and Capital Resources� for additional details about the Financing. In the
event that the gross proceeds from this offering are less than the $                             that we expect to raise, the
Operating Partnership is expected to incur additional indebtedness under the Revolving Credit Facility equal to the
difference, but not exceeding $                     of total outstanding indebtedness under the Revolving Credit Facility on
the closing date of this offering.

Restrictions on Ownership and Transfer of our Shares

To assist us in complying with the limitations on the concentration of ownership of REIT shares imposed by the Code,
among other purposes, our operating agreement will provide for restrictions on ownership and transfer of our shares,
including, subject to certain exceptions, prohibitions on any person actually or constructively owning more than 9.8%
in value or in number, whichever is more restrictive, of any class of our shares (other than our Class B share) or 9.8%
in value of the aggregate outstanding shares of all classes and series of our shares. These restrictions are collectively
referred to herein as the �ownership limits.� A person that did not acquire shares in excess of such ownership limits may
become subject to our operating agreement restrictions, as described further below, if repurchases by us cause such
person�s holdings to exceed such ownership limits. Under certain circumstances, our board of directors may waive the
ownership limits if it determines that we will not fail to qualify as a REIT and certain other conditions are satisfied.
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limit will be transferred to a trust for the benefit of one or more designated charitable beneficiaries to be subsequently
sold by the trust, and that any person who acquires shares of beneficial interest of us in violation of the ownership
limits will not be entitled to any distributions on the shares or be entitled to vote the shares or
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receive any proceeds from the subsequent sale of the shares in excess of the lesser of the price paid by such person for
the shares (or, if such person did not give value for the shares, the market price on the day the shares were transferred
to the trust) or the amount realized from the sale. We or our designee will have the right to purchase the shares from
the trustee at this calculated price as well. In addition, a transfer of shares of beneficial interest of us in violation of the
restrictions on ownership and transfer in the operating agreement may be void under certain circumstances.

Our ownership limits may have the effect of delaying, deferring or preventing a change in control of us, including an
extraordinary transaction (such as a merger, tender offer or sale of all or substantially all of our assets) that might
provide a premium price for our shareholders or otherwise be in their best interest. See �Description of Shares of
MGP�Restrictions on Ownership and Transfer of our Shares.�

Our Tax Status

We intend to elect and qualify to be taxed as a REIT for U.S. federal income tax purposes as defined under
Section 856(a) of the Code, which we currently expect to occur commencing with our taxable year ending
December 31, 2016. Our qualification as a REIT depends upon our ability to meet, on a continuing basis, through
actual investment and operating results, various complex requirements under the Code, relating to, among other
things, the sources of our gross income, the composition and value of our assets, our distribution levels and the
diversity of ownership of our shares. We believe that, at the time of such election, we will be organized in conformity
with the requirements for qualification and taxation as a REIT under the Code and that our intended manner of
operation will enable us to meet the requirements for qualification and taxation as a REIT.

So long as we qualify to be taxed as a REIT, we generally will not be subject to U.S. federal income tax on our net
REIT taxable income that we distribute currently to our shareholders. If we fail to qualify to be taxed as a REIT in any
taxable year and do not qualify for certain statutory relief provisions, we would be subject to U.S. federal income tax
at regular corporate rates because we would not receive a deduction for dividends paid to our shareholders, and would
be precluded from re-electing to be taxed as a REIT for the subsequent four taxable years following the year during
which we lost our REIT qualification. Even if we qualify to be taxed as a REIT, we may be subject to certain
U.S. federal, state and local taxes on our income or property. See �Material U.S. Federal Income Tax Considerations.�

JOBS Act

As a company with less than $1.0 billion in revenue during our last fiscal year, we qualify as an �emerging growth
company,� as defined in the JOBS Act. Section 107 of the JOBS Act provides that an emerging growth company can
take advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying
with new or revised accounting standards. Thus, an emerging growth company can delay the adoption of certain
accounting standards until those standards would otherwise apply to private companies.

An emerging growth company may also take advantage of reduced reporting requirements that are otherwise
applicable to public companies. These provisions include, but are not limited to:

� not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley
Act of 2002, as amended (the �Sarbanes-Oxley Act�);

�
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� exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and
shareholder approval of any golden parachute payments not previously approved.
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We may take advantage of these provisions until the last day of our fiscal year following the fifth anniversary of the
date of the first sale of our common equity securities pursuant to an effective registration statement under the
Securities Act, which such fifth anniversary is expected to occur in 2021. However, if certain events occur prior to the
end of such five-year period, including if we become a �large accelerated filer,� our annual gross revenues exceed
$1.0 billion or we issue more than $1.0 billion of non-convertible debt in any three-year period, we will cease to be an
emerging growth company prior to the end of such five-year period. As described herein, we expect to incur
$                     principal amount of indebtedness, which may include more than $1.0 billion in non-convertible debt
securities, upon the completion of this offering. Accordingly, we expect that MGP may no longer be an emerging
growth company on and after the closing date of this offering. See �Management�s Discussion and Analysis of Financial
Condition and Results of Operations�Liquidity and Capital Resources� for additional details about the Financing.

We have elected to take advantage of all of the reduced reporting obligations afforded to emerging growth companies
by the JOBS Act. However, we are choosing to �opt out� of the extended transition period election under Section 107(b)
of the JOBS Act and, as a result, we will comply with new or revised accounting standards on the relevant dates on
which adoption of such standards is required for non-emerging growth companies. Section 107 of the JOBS Act
provides that our decision to opt out of the extended transition period for complying with new or revised accounting
standards is irrevocable.

Conflicts of Interest

Following the Formation Transactions and this offering, our single outstanding Class B share, representing a majority
of the voting power of our shares, will be owned by MGM, whose interests may differ from or conflict with the
interests of our other shareholders. MGM will have the ability to exercise control over our affairs, including control
over the outcome of all matters submitted to our shareholders for approval, such as the election of directors and
significant transactions. MGM will also have the power to prevent or cause a change in control as a result of its
beneficial ownership of our Class B share, which could, among other things, discourage a potential acquirer from
attempting to obtain control of us in a manner that provides a control premium to any shareholders other than MGM.
Moreover, in such a change of control, shareholders are not entitled to dissenters� rights of appraisal under our
operating agreement or applicable Delaware law. As a result, unless and until MGM and its controlled affiliates�
(excluding us and our subsidiaries) aggregate beneficial ownership of the combined economic interests in MGP and
the Operating Partnership falls below 30%, MGM will be able to effectively control us.

Our operating agreement will provide that whenever a potential conflict of interest exists or arises between MGM or
any of its affiliates (other than the Company and its subsidiaries), on the one hand, and the Company or any of its
subsidiaries, on the other hand, any resolution or course of action by our board of directors in respect of such conflict
of interest (including any action that would result in us no longer qualifying as a REIT) shall be permitted and deemed
approved by all of our shareholders, and shall not constitute a breach of our operating agreement, of any limited
liability company or other governing agreement of any of our affiliates, of any agreement contemplated by our
operating agreement or any governing agreement of any of our affiliates, or of any duty under our operating
agreement or existing at law, in equity or otherwise, if the resolution or course of action is or, by operation of our
operating agreement, is deemed to be, fair and reasonable to the Company. A resolution or course of action will be
conclusively deemed fair and reasonable to the Company if such resolution or course of action in respect of such
conflict of interest is (i) approved by Special Approval, (ii) determined by our board of directors to be fair and
reasonable to the Company or (iii) approved by the affirmative vote of the holders of at least a majority of the voting
power of the outstanding voting shares (excluding voting shares owned by MGM and its affiliates); provided,
however, that our operating agreement will provide that any Threshold Transaction, shall be permitted only if
(i) Special Approval is obtained or (ii) such transaction is approved by the affirmative vote of the holders of at least a
majority of the voting power of the outstanding voting shares (excluding voting shares owned by MGM and its
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In connection with any Special Approval, the conflicts committee shall have the authority to engage independent
counsel and other advisors, as it determines necessary to carry out its duties. Such engagement shall not require
approval of the entire board of directors. We will agree to provide appropriate funding, as determined by the conflicts
committee for (i) compensation for independent counsel and other advisors retained by the conflicts committee, and
(ii) ordinary administrative expenses of the conflicts committee that are necessary or appropriate in carrying out its
duties.

Our board of directors and any conflicts committee (in connection with any Special Approval) will each be authorized
in connection with its resolution of any conflict of interest to consider such factors as it determines in its sole and
absolute discretion to be relevant, reasonable or appropriate under the circumstances. Our board of directors will be
authorized but not required in connection with its resolution of any conflict of interest to seek Special Approval of
such resolution, and our board of directors may also adopt a resolution or course of action that has not received
Special Approval. The failure to seek Special Approval by our board of directors will not be deemed to indicate that a
conflict of interest exists or that Special Approval could not have been obtained.

In addition, our operating agreement will provide that, to the fullest extent permitted by the Limited Liability
Company Act of Delaware (the �Delaware LLC Act�), the existence of the conflicts of interest described in or
contemplated by this Registration Statement are approved, and all such conflicts of interest are waived, by all
shareholders and shall not constitute a breach of our operating agreement or any duty existing at law or otherwise.

No Fiduciary Duties

Our operating agreement will provide that our directors and officers, MGM and its affiliates and any other person
eligible for indemnification under the terms of our operating agreement do not have any duties or liabilities, including
fiduciary duties, to the fullest extent permitted by law, to MGP, any shareholder or any other person bound by our
operating agreement. The provisions of our operating agreement, to the extent that they restrict or otherwise modify or
eliminate the duties and liabilities, including fiduciary duties, of our directors and officers, MGM and its affiliates and
any other indemnified person existing at law or in equity, will be deemed agreed by the shareholders to replace such
other duties and liabilities of the directors and officers, MGM or any of its affiliates and any other indemnified person.

In addition, our operating agreement will provide that when a director or officer is acting in an individual capacity (or
in his or her capacity as a director or officer of MGM or any affiliate of MGM), as opposed to in such director�s or
officer�s capacity as a director or officer of MGP, he or she is entitled, to the fullest extent permitted by law, to make
such determination or to take or not take such action free of any duty (including any fiduciary duty) or obligation to us
or our shareholders whatsoever and such director or officer will not, to the fullest extent permitted by law, be required
to act pursuant to any other standard imposed by our operating agreement, any other agreement contemplated thereby
or under the Delaware LLC Act or any other law, rule or regulation or at equity.

Whenever our board of directors (or any committee thereof) or any other person entitled to indemnification under our
operating agreement is permitted to or required to make a decision in its �sole discretion� or �discretion� or that it deems
�necessary or appropriate� or �necessary or advisable� or under a grant of similar authority or latitude, then our board of
directors (or such committee thereof) or such indemnitee, as appropriate, will, to the fullest extent permitted by law,
make such decision in its sole and absolute discretion (regardless of whether there is a reference to �sole discretion� or
�discretion�) and will be entitled to consider only such interests and factors as they desire, including their own interests
or the interests of MGM and its affiliates, and will have no duty or obligation (fiduciary or otherwise) to give any
consideration to any interest of or factors affecting us or our shareholders and will not be subject to any different
standards imposed by the operating agreement, the Delaware LLC Act, or under any other law, rule or regulation or in
equity. Whenever in our
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operating agreement (or any other agreement contemplated thereby) or otherwise, the board of directors (or any
committee thereof) or any other indemnitee, as appropriate, is permitted to or required to make a decision in its �good
faith,� then for purposes of our operating agreement, the board of directors (or such committee thereof) or such other
indemnitee, as appropriate, shall be conclusively presumed to be acting in good faith if such person or persons
subjectively believe or believes that the decision made or not made is in the best interests of MGP.

For additional information about the modification of the fiduciary duties of our board of directors under our operating
agreement, see �Risk Factors�Our operating agreement will contain provisions that reduce or eliminate duties (including
fiduciary duties) of our directors, officers and others� and �Conflicts of Interest and Fiduciary Duties�No Fiduciary
Duties.�
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This Offering

Class A shares offered by us                  shares

Overallotment option                  shares

Class A shares to be outstanding after this
offering                  shares

Class B share to be outstanding after this
offering One share (whether or not the underwriters exercise their overallotment

option)

Voting power held by holders of Class A
shares after giving effect to this offering

Approximately

49%. See �Description of Shares of MGP�Shares�Voting Rights.�

Voting power held by MGM, as the sole
holder of the Class B share, after giving
effect to this offering

Approximately

51%. See �Description of Shares of MGP�Shares�Voting Rights.�

Use of proceeds The proceeds of this offering will be used to purchase approximately
                 Operating Partnership Units, representing         % of the
economic interest in the Operating Partnership (assuming that             
Class A shares are sold in this offering and that the underwriters do not
exercise their overallotment option). The Operating Partnership will use
the proceeds to repay a portion of the indebtedness under the Bridge
Facilities it assumed from MGM and certain of its subsidiaries in
connection with the Formation Transactions, and to pay fees and
expenses related to this offering and the Formation Transactions, with the
remainder, if any, for general corporate purposes, including to pay down
any amounts drawn under the Revolving Credit Facility in connection
with the Formation Transactions. Any proceeds received in connection
with the exercise by the underwriters of their overallotment option will
be used by the Operating Partnership for general corporate purposes,
including to pay down any amounts drawn under the Revolving Credit
Facility in connection with the Formation Transactions.

Listing
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We have filed an application with the NYSE to list our Class A shares
under the ticker symbol �MGP� on the NYSE.

Ownership and transfer restrictions To assist us in complying with the limitations on the concentration of
ownership of REIT shares imposed by the Code, among other purposes,
our operating agreement will generally prohibit, among other
prohibitions, as of the closing of this offering, any shareholder from
beneficially or constructively owning more than 9.8% in value or in
number, whichever is more restrictive, of any class of our shares (other
than our Class B share), or 9.8% in value of the aggregate
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outstanding shares of all classes and series of our shares. See �Description
of Shares of MGP�Restrictions on Ownership and Transfer of our Shares.�

Risk factors Investing in our Class A shares involves a high degree of risk. You
should carefully read and consider the information set forth under �Risk
Factors� beginning on page 28 and all other information in this prospectus
before investing in our Class A shares.

Reserved Share Program At our request, the underwriters have reserved for sale, at the initial
public offering price, up to 5% of the Class A shares offered by this
prospectus for sale to certain of our directors, officers, employees,
business associates and related persons through a Reserved Share
Program. If these persons purchase reserved Class A shares it will reduce
the number of Class A shares available for sale to the general public.
Any reserved Class A shares that are not so purchased will be offered by
the underwriters to the general public on the same terms as the other
Class A shares offered by this prospectus.

Distribution policy Commencing with our taxable year ending on December 31, 2016,
consistent with industry standards, we expect to pay distributions in cash
in an amount equal to approximately             % of cash available for
distribution for each quarterly period, which amount may be changed in
the future without advance notice. Our ability to pay regular quarterly
distributions is subject to various restrictions and other factors described
in more detail under the caption �Distribution Policy.�

We intend to pay a pro-rated distribution with respect to the period
commencing from the date Class A shares will be delivered to investors
in this offering as set forth on the cover of this prospectus through
            , 2016, based on a distribution of $             per Class A share for a
full quarter.

Unless otherwise indicated, the information contained in this prospectus assumes that the underwriters� overallotment
option is not exercised, assumes that the Class A shares to be sold in this offering are sold at $             per share, which
is the midpoint of the price range set forth on the front cover of this prospectus, and excludes              shares
(calculated based on the midpoint of the price range set forth on the front cover of this prospectus) that are reserved
for future issuance under our equity incentive and compensation plans.
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Summary Historical Financial Statements and Pro Forma Financial Information

Following the initial public offering, we will be a publicly traded, controlled REIT primarily engaged in the real
property business through our investment in the Operating Partnership. Initially, the Operating Partnership�s portfolio
will consist of the Properties that are owned by subsidiaries of MGM as of the date of this prospectus, which will be
contributed by subsidiaries of MGM to the Operating Partnership in connection with the initial public offering. See
�Basis of Presentation.� The Landlord will lease all of the Properties to the Tenant under the Master Lease. We initially
expect to generate revenues by leasing the Properties to the Tenant.

The following summary financial information does not reflect the financial position or results of operations of MGP
for the periods indicated. The Predecessor Financial Statements presented below were prepared by combining the
financial results of the Properties expected to be owned by us at the completion of this offering. The following table
should be read in conjunction with: �MGP Unaudited Pro Forma Condensed Consolidated Financial Information,�
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� and the Predecessor
Financial Statements and notes thereto presented elsewhere herein.

The pro forma financial information may not be indicative of our future performance and does not necessarily reflect
what our financial position and results of operations would have been had we operated as a publicly traded company
independent from MGM during the periods presented.

(Historical)
(Pro

Forma)(1)

(in thousands, except share and per share amounts)

For the
year

ended
December 31,

2014

For the year
ended

December 31,
2015

For the year
ended

December 31,
2015

(unaudited)
Statement of Operations Data:
Revenues
Rental income $ �  $ �  $
Property taxes reimbursed by Tenant �  �  

Total revenues �  �  

Operating expenses
Depreciation 186,262 196,816
Property transactions, net �  6,665
Property taxes 48,346 48,122
Property insurance 11,634 10,351
Other general and administrative �  �  

Total operating expenses 246,242 261,954

Operating income (loss) (246,242) (261,954)
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