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Item 1.01. Entry into a Material Agreement.
Acquisition of Venetian Resort Las Vegas and the Sands Expo and Convention Center Property

On March 2, 2021, VICI Properties Inc., a Maryland corporation (the “Company”) through its wholly owned subsidiary, VICI Properties L.P., a Delaware limited partnership (the “Operating Partnership™), entered into definitive agreements to acquire from
Las Vegas Sands Corp., a Nevada corporation (“LVS”), all of the land and real estate assets associated with the Venetian Resort Las Vegas and the Sands Expo and Convention Center, located in Las Vegas, Nevada (collectively, the “Venetian Resort™), for $4.0
billion in cash (the “Venetian PropCo Acqu n”), and an affiliate of certain funds managed by affiliates of Apollo Global Management, Inc. (the “OpCo Buyer™), has agreed to acquire the operating assets of the Venetian Resort for $2.25 billion subject to
certain post-closing adjustments, of which $1.2 billion is in the form of a secured term loan from LVS and the remainder is payable in cash (together with the Venetian PropCo Acquisition, the “Venetian Acquisition”). Simultancous with the closing of the
Venetian Acquisition, the Company will enter into a triple-net lease agreement for the Venetian Resort (the “Venetian Lease”) with OpCo Buyer (in such capacity, the “Venetian Tenant”). The Venetian Lease will have an initial total annual rent of $250.0
million and an initial term of 30 years, with two ten-year tenant renewal options. The annual rent will be subject to escalation equal to the greater of 2.0% and the increase in the consumer price index, capped at 3.0%, beginning in the earlier of (i) the beginning
of the third lease year, and (ii) the month following the month in which the net revenue generated by the Venetian Resort returns to its 2019 level (the year immediately prior to the onset of the COVID-19 pandemic) on a trailing twelve-month basis. The closing
of the Venetian Acquisition is subject to customary closing conditions, including regulatory approvals.

In addition, LVS has agreed with the Venetian Tenant pursuant to an agreement (the “Contingent Lease Support Agreement”) to be entered into simultaneous with the closing of the Venetian Acquisition to provide lease payment support designed to guarantee
the Venetian Tenant’s rent obligations under the Venetian Lease through 2023, subject to early termination if EBITDAR (as defined in such agreement) generated by the Venetian Resort in 2022 equals or exceeds $550 million, or a tenant change of control
occurs. The Company will be a third-party beneficiary of the Contingent Lease Support Agreement and has certain enforcement rights pursuant thereto. The Contingent Lease Support Agreement is limited to coverage of the Venetian Tenant’s rent obligations
and does not cover any environmental expenses, litigation claims, or any cure or enforcement costs. The obligations of the Venetian Tenant under the Venetian Lease will not be guaranteed by Apollo Global Management, Inc. or any of its affiliates. After the
termination of the Contingent Lease Support Agreement, the Venetian Tenant will provide a letter of credit to secure seven and one-half months of the rent, real estate taxes and assessments and insurance obligations of the Venetian Tenant if the operating results
from the Venetian Resort do not exceed certain thresholds.

The Venetian Acquisition is being implemented pursuant to the terms of (a) a Purchase and Sale Agreement (the “Real Estate Purchase Agreement”), dated as of March 2, 2021, by and between LVS and the Operating Partnership, pursuant to which, the
Operating Partnership will purchase all of the issued and outstanding limited liability company interests in newly-formed subsidiaries of LVS that own the land and real estate assets of the Venetian Resort, and (b) a Purchase and Sale Agreement (the “PSA”, and
together with the Real Estate Purchase Agreement, the “Purchase Agreements™), dated as of March 2, 2021, by and among LVS, the Operating Partnership and OpCo Buyer, pursuant to which, concurrent with the consummation of the Venetian PropCo
Acquisition, OpCo Buyer will purchase all of the equity interests in newly-formed subsidiaries of LVS that own the operating assets of the Venetian Resort. Following the completion of the Venetian Acquisition, the Company will own the land and real estate
assets of the Venetian Resort, OpCo Buyer will own the operating assets and liabilities of the Venetian Resort, and the parties will enter into the Venetian Lease.

The Purchase Agreements contain customary representations, warranties and covenants by the parties to the agreement and are subject to customary closing conditions, including, among other things: (i) the waiting period under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976 has expired or been terminated; (ii) the absence of any order by a governmental authority restraining, enjoining or prohibiting the transactions contemplated by the Purchase Agreements; (iii) the receipt of certain regulatory approvals;
(iv) the accuracy of the respective parties’ representations and warranties, subject to customary qualifications; and (v) material compliance by the parties with their respective covenants and obligations under the Purchase Agreements. The PSA provides for
customary indemnification provisions, including those in favor of OpCo Buyer and the Operating Partnership pursuant to which LVS, subject to limitations set forth in the PSA, will indemnify OpCo Buyer and the Operating Partnership and their respective
affiliates from losses arising from, among other things, breaches of representations and warranties of LVS contained in the Purchase Agreements and breaches or non-performance of LVS’s covenants pursuant to the Purchase Agreements. The PSA contains
certain termination rights, including a right of either the Operating Partnership and OpCo Buyer, on the one hand, or LVS, on the other hand to terminate the PSA in the event the closing has not occurred by December 2, 2021, subject to two successive three-
month extensions under certain circumstances. Subject to the terms and conditions of the PSA, if the PSA is terminated by LVS under certain circumstances where the Operating Partnership fails to obtain certain regulatory approvals, to the extent such approvals
are required, has a financing failure or as a result of certain material breaches by the Operating Partnership, the Operating Partnership may be



obligated to pay a reverse termination fee of $150.0 million. The Real Estate Purchase Agreement will automatically terminate if the PSA is terminated, in accordance with its terms.

The foregoing descriptions of the Purchase Agreements and the transactions contemplated thereby do not purport to be complete and are subject to, and qualified in their entirety by, the full text of each such agreement, copies of which are attached hereto as
Exhibit 10.1 and Exhibit 10.2, respectively, and are incorporated herein by reference.

Venetian Acquisition Financing

On March 2, 2021, in connection with the Venetian Acquisition, the Company’s wholly owned subsidiary VICI Properties 1 LLC, a Delaware limited liability company (“VICI Propco 17) entered into a commitment letter (the “Commitment Letter”) with
Deutsche Bank Securities Inc. and Deutsche Bank AG Cayman Islands Branch, and Morgan Stanley Senior Funding, Inc. (collectively, the “Bridge Lender™), pursuant to which and subject to the terms and conditions set forth therein, the Bridge Lender has
provided commitments in an amount up to $4.0 billion in the aggregate, consisting of a 364-day first lien secured bridge facility (the “Bridge Facility”), for the purpose of providing a portion of the financing necessary to fund the consideration in connection
with the Venetian PropCo Acquisition.

The Company expects to incur long-term debt financing or, if unavailable, borrowings under the Bridge Facility and/or VICI Propco 1’s existing revolving credit facility to pay a portion of the purchase price for the Venetian PropCo Acquisition, in addition to
opportunistically accessing the equity capital markets to fund a portion of the purchase price. However, absent long-term debt financing and proceeds from the equity capital markets, the Company expects to draw on the Bridge Facility in connection with the
closing of the Venetian PropCo Acquisition to fund the cash consideration, and, in the future, raise long-term debt financing to refinance such amounts borrowed under the Bridge Facility, subject to market and other conditions.

Commitments and loans under the Bridge Facility will be reduced or prepaid, as applicable, in part with the proceeds of certain incurrences of indebtedness, issuances of equity and asset sales. If the Company uses the Bridge Facility, funding is contingent on the
satisfaction of certain customary conditions set forth in the Commitment Letter, including, among others, (i) the execution and delivery of definitive documentation with respect to the Bridge Facility in accordance with the terms set forth in the Commitment
Letter and (ii) the consummation of the Venetian Acquisition in accordance with the Purchase Agreements. Although the Company does not currently expect VICI Propco 1 to make any borrowings under the Bridge Facility, there can be no assurance that such
borrowings will not be made or that the Company will be able to incur alternative long-term debt financing in lieu of borrowings under the Bridge Facility on favorable terms, or at all. Borrowings under the Bridge Facility, if any, will bear interest at floating
rates that vary depending on the duration of the loans thereunder. The Bridge Facility, if funded, will contain restrictive covenants and events of default substantially similar to those contained in VICI Propco 1’s existing credit facility. If the Company draws
upon the Bridge Facility, there can be no assurances that the Company would be able to refinance the Bridge Facility on satisfactory terms, or at all.

The foregoing description of the Commitment Letter and the transactions contemplated thereby do not purport to be complete and are subject to, and qualified in their entirety by, the full text thereof, a copy of which is attached hereto as Exhibit 10.3, and is
incorporated herein by reference.
Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Effective March 2, 2021, the Company amended its Articles of Amendment and Restatement to increase: (i) the number of shares of stock that the Company is authorized to issue from 750,000,000 to 1,000,000,000; (ii) the number of shares of common stock,
par value $0.01 per share, that the Company is authorized to issue from 700,000,000 to 950,000,000; and (iii) the aggregate par value of all authorized shares of stock of the Company having par value from $7,500,000 to $10,000,000 (collectively, the
“Authorized Share Capital Increase”).

The Articles of Amendment to the Company’s Articles of Amendment and Restatement effectuating the Authorized Share Capital Increase are included as Exhibit 3.1 to this Current Report on Form 8-K.



Item 7.01. Regulation FD Disclosure.

On March 3, 2021, the Company issued a press release announcing the entry into the Venetian Acquisition and posted an investor presentation relating to the transaction to its website under the “Investors” tab, subheading “Events and Presentations.” A copy of
the press release and the investor presentation are attached hereto as Exhibit 99.1 and Exhibit 99.2, respectively, and are incorporated by reference into this Item 7.01.

The information referenced in this Item 7.01 of this Current Report on Form 8-K, including the press release furnished as Exhibit 99.1 and the presentation furnished as Exhibit 99.2, is being furnished and shall not be deemed “filed” for purposes of Section 18 of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section, nor shall it be deemed incorporated by reference into any of the Company’s filings under the Exchange Act or the Securities Act of
1933, as amended, whether made before or after the date hereof and regardless of any general incorporation language in such filings, except to the extent expressly set forth by specific reference in such a filing. The furnishing of this Item 7.01 of this Current
Report on Form 8-K shall not be deemed an admission as to the materiality of any information herein that is required to be disclosed solely by reason of Regulation FD.

Cautionary Note Regarding Forward-Looking Statements

This Current Report on Form 8-K contains forward-looking statements within the meaning of the federal securities laws. You can identify these statements by the Company’s use of the words “anticipates,” “assumes,” “believes,” “estimates,” “expects,”
“guidance,” “intends,” “plans,” “projects,” and similar expressions that do not relate to historical matters. All statements other than statements of historical fact are forward-looking statements. You should exercise caution in interpreting and relying on forward-
looking statements because they involve known and unknown risks, uncertainties, and other factors which are, in some cases, beyond the Company’s control and could materially affect actual results, performance, or achievements. Among those risks,
uncertainties and other factors are risks that the transactions contemplated by the Purchase A may not be cc d on the terms or timeframe described herein, or at all; the ability of the parties to satisfy the conditions set forth in the Purchase
Agreements, including the ability to receive, or delays in obtaining, the regulatory approvals required to consummate the transactions; the terms on which the Company intends to finance the transactions, including the source of funds used to finance such
transactions; disruptions to the real property and operations of the Venetian Acquisition during the pendency of the closing of the Venetian Acquisition; risks that the Company may not achieve the benefits lated by the transactions cc lated by the
Purchase Agreements (including any expected accretion or the amount of any future rent payments); and risks that not all potential risks and liabilities have been identified in the Company’s due diligence of the transaction.

Although the Company believes that in making such forward-looking statements its expectations are based upon reasonable assumptions, such statements may be influenced by factors that could cause actual outcomes and results to be materially different from
those projected. The Company cannot assure you that the assumptions upon which these statements are based will prove to have been correct. Important risk factors that may affect the Company’s business, results of operations and financial position (including,
without limitation, the effects of the COVID-19 public health emergency) are detailed from time to time in the Company’s filings with the Securities and Exchange Commission. The Company does not undertake any obligation to update or revise any forward-
looking statement, whether as a result of new information, future events, or otherwise, except as may be required by applicable law.



Item 9.01. Financial Statements and Exhibits.

(d)  Exhibits

Exhibit
No. Description
3.1 Articles of Amendment to the Articles of Amend and R of VICI Properties Inc.
10.1
102 Purchase and Sale Agreement dated as of March 2. 2021 by and between by and between Las Vegas Sands Corp. and VICI Properties L.P.
103 Commitment Letter, dated as of March 2, 2021, by and between VICT Properties 1 LLC, Deutsche Bank Securities Inc.. Deutsche Bank AG Cayman Islands Branch and Morgan Stanley Senior Funding, Inc.
99.1 Press Release of VICI Properties Inc.. dated March 3. 2021,
99.2 Transaction Overview: Venetian Las Vegas Presentation, March 3. 2021,
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Exhibit 3.1

VICI PROPERTIES INC.

ARTICLES OF AMENDMENT

VICI Properties Inc., a Maryland corporation (the “Corporation”™), hereby certifies to the State Department of Assessments and Taxation of Maryland that:

FIRST: The Articles of Amendment and Restatement (the “Charter”) of the Corporation are hereby amended by amending ARTICLE VI, Section 6.1 of the Charter by changing (i) the authorized number
of shares of stock that the Corporation is authorized to issue from 750,000,000 to 1,000,000,000, (ii) the authorized number of shares of Common Stock that the corporation is authorized to issue from 700,000,000
t0 950,000,000 and (iii) the aggregate par value of all authorized shares of stock having par value from $7,500,000 to $10,000,000.

SECOND:  The amendment to the Charter as set forth above has been approved by a majority of the entire Board of Directors of the Corporation. Stockholder approval of the amendment is not required
pursuant to Section 2-105(a)(13) of the Maryland General Corporation Law and Article VI, Section 6.1 of the Charter.

THIRD: Immediately prior to the above amendment, the Corporation had authority to issue 750,000,000 shares of stock, consisting of 700,000,000 shares of Common Stock, par value $0.01 per share,
and 50,000,000 shares of Preferred Stock, par value $0.01 per share. The aggregate par value of all authorized shares of all classes of stock having par value was $7,500,000.

FOURTH: The total number of shares of stock which the Corporation has authority to issue pursuant to the foregoing amendment is 1,000,000,000, consisting of 950,000,000 shares of Common Stock,
par value $0.01 per share, and 50,000,000 shares of Preferred Stock, par value $0.01 per share. The aggregate par value of all authorized shares of all classes of stock having par value is $10,000,000.

FIFTH: The information required by Section 2-607(b)(2)(i) of the Maryland General Corporation Law was not changed by the foregoing amendment.
SIXTH: These Articles of Amendment shall become effective at 12:01 a.m., Eastern Time, on March 2, 2021.

SEVENTH: The undersigned Chief Financial Officer acknowledges these Articles of Amendment to be the corporate act of the Company, and as to all matters or facts required to be verified under oath,
the undersigned Chief Financial Officer acknowledges that, to the best of his knowledge, information and belief, these matters and facts are true in all material respects and that this statement is made under the
penalties for perjury.

[Signature Page Follows]



IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be executed under seal in its name and on its behalf by the undersigned officer, and attested to by its Secretary, on this 1st
day of March, 2021.

ATTEST: VICI PROPERTIES INC.
/s/ Samantha S. Gallagher By: /s/ David A. Kieske
Samantha S. Gallagher David A. Kieske

Executive Vice President, General Counsel and Secretary Chief Financial Officer



Exhibit 10.1

EXECUTION VERSION

PURCHASE AND SALE AGREEMENT
by and among,
Las Vegas Sands Corp.,
as Seller,
Pioneer OpCo, LLC,
as OpCo Purchaser,
and,

VICI Properties L.P.,

as PropCo Purchaser

Dated: As of March 2, 2021
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PURCHASE AND SALE AGREEMENT

This PURCHASE AND SALE AGREEMENT (this “Agreement”) made as of March 2, 2021, by and among Las Vegas Sands Corp., a Nevada corporation (“Seller”), Pioneer OpCo, LLC, a
Nevada limited liability company (“OpCo Purchaser”), and VICI Properties L.P., a Delaware limited partnership (“PropCo Purchaser” and, together with OpCo Purchaser, the “Purchasers”).

RECITALS

WHEREAS:

A.  Seller, through its Subsidiaries, Las Vegas Sands, LLC, a Nevada limited liability company (“LVSL”), Venetian Casino Resort, LLC, a Nevada limited liability company (“VCR”), and
Venetian Marketing, Inc., a Nevada corporation (“VMI” and, collectively with Seller, LVSL and VCR, the “Selling Entities”), and the Subsidiaries of the Selling Entities, are engaged in the business within the
“Las Vegas Operating Properties” segment, as described in Seller’s Annual Report on Form 10-K, filed on February 5, 2021, including operating the Integrated Resort and the Gaming Facilities and the
Convention, Hotel and F&B Facility contained therein (each, as defined herein) (collectively, the “Business™);

B.  The Selling Entities operate the Business through, among other things, their direct or indirect ownership of (i) the assets set forth on Schedule 1.1 (collectively, the “Specified Acquired
Assets”), and (ii) the entities listed on Schedule 1.2 (the “Specified Entities”; and the equity interests in such Specified Entities, the “Specified Entities Interests”);

C. Seller desires to, and desires to cause its Affiliates to, prior to the Closing Date, consummate an internal reorganization transaction such that all of the OpCo Acquired Assets (as defined below)
and all of the Liabilities (as defined below) set forth on Schedule 1.3 (the “OpCo Assumed Liabilities”) shall be contributed to and assumed by one or more newly formed limited liability companies (each, an
“OpCo Asset Company”, and together with the Specified Entities, the “OpCo Acquired Companies”; and the equity interests in such OpCo Acquired Companies, the “OpCo Acquired Interests”), where the
sole member of each OpCo Asset Company shall be an Equity Seller, in each case, in accordance with Section 35 hereof;

D. Seller, on and subject to the terms and conditions set forth in this Agreement, desires to sell, assign and convey, and desires to cause the other Selling Entities, in their capacity as the direct or
indirect owners of the OpCo Acquired Companies (such entities in such capacity, the “Equity Sellers™), to sell, assign and convey, on the Closing Date, and OpCo Purchaser desires to purchase and acquire, the
OpCo Acquired Interests (the “OpCo Equity Acquisition”);

E. Seller desires to, and desires to cause its Affiliates to, prior to the Closing Date and as more particularly set forth in the Real Estate Purchase Agreement (as defined below), consummate an
internal reorganization transaction such that each Subsidiary of Seller having a fee and/or leasehold interest in the Real Property (each, a “Real Estate Seller” and



collectively, the “Real Estate Sellers”) shall form a new limited liability company (each a “PropCo Acquired Company” and collectively, the “PropCo Acquired Companies”), the sole member of which shall
be such Real Estate Seller, and such Real Estate Seller shall contribute its applicable Transferred Real Estate Assets to the applicable PropCo Acquired Company (collectively, the “PropCo Reorganization”, and
together with the OpCo Reorganization (as defined below), the “Reorganizations™);

F. Seller, on the terms and subject to the conditions set forth in this Agreement and the Real Estate Purchase Agreement (as defined below), desires to sell, assign and convey, and desires to cause
the other Selling Entities to sell, assign and convey, and PropCo Purchaser desires to purchase and acquire, on the Closing Date concurrently with the OpCo Closing, all of the equity interests of the PropCo
Acquired Companies (the “PropCo Acquired Interests”) from the Real Estate Sellers (the “Real Estate Purchase”);

G. The parties hereto desire to effect the Real Estate Purchase concurrently with the OpCo Equity Acquisition on the terms and subject to the conditions set forth herein and in the Real Estate
Purchase Agreement, dated as of the date hereof, by and between Seller and PropCo Purchaser (the “Real Estate Purchase Agreement”);

H. Upon the terms and subject to the conditions set forth in this Agreement, Seller and OpCo Purchaser will enter into the Transition Services Agreement at the Closing if applicable; and

1. Upon the terms and subject to the conditions set forth in this Agreement, Seller and OpCo Purchaser will enter into the Intellectual Property License with respect to the Licensed IP at the
Closing, which Licensed IP, for the avoidance of doubt, shall not be Acquired Assets.

NOW, THEREFORE, in consideration of the mutual covenants contained herein and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the
parties hereby agree as follows:

1. Definitions.

(a) References to a “Section”, “Schedule”, “Exhibit” or “Recitals” are, unless otherwise specified, to a Section, Schedule, Exhibit or Recital in or to this Agreement. In addition, the following
terms shall have the meanings set forth below:

“Accounting Firm” has the meaning set forth in Section 4(d)(i).
“Accounting Principles” has the meaning set forth on Exhibit A.

“Acquired Assets” means, collectively, the OpCo Acquired Assets and the Transferred Real Estate Assets; provided that any reference to Acquired Assets, as the context herein suggests, (i) with
respect to OpCo Purchaser shall refer solely to the OpCo Acquired



Assets and (ii) with respect to PropCo Purchaser shall refer solely to the Transferred Real Estate Assets.

“Acquired Companies” means, collectively, the OpCo Acquired Companies and the PropCo Acquired Companies; provided that any reference to Acquired Companies, as the context herein
suggests, (i) with respect to OpCo Purchaser shall refer solely to the OpCo Acquired Companies and (ii) with respect to PropCo Purchaser shall refer solely to the PropCo Acquired Companies.

“Acquired Interests” means, collectively, the OpCo Acquired Interests and the PropCo Acquired Interests; provided that any reference to Acquired Interests, as the context herein suggests, (i) with
respect to OpCo Purchaser shall refer solely to the OpCo Acquired Interests and (ii) with respect to PropCo Purchaser shall refer solely to the PropCo Acquired Interests.

“Action” means any appeal, plea, action, suit, claim, hearing, investigation, audit, charge, complaint, grievance, demand, investigation, proceeding, legal action, litigation (whether at law or in
equity, whether civil or criminal), mediation or arbitration by or before any arbitrator, court or other Governmental Authority.

“Additional Business Employee” has the meaning set forth in Section 11(a).

“Affiliate” means, with respect to any Person, a Person which, directly or indirectly, controls, is controlled by or is under common control with such first Person. In addition, when used with respect
to a Person who is an individual, “Affiliate” shall also mean an Immediate Family Member of such Person. For the purposes of this definition of “Affiliate”, “control” shall mean possessing the power (whether
through the ownership of voting equity interests of such Person, by Contract or otherwise) to direct the management and policies of a Person. Notwithstanding anything herein to the contrary, other than in the case
of the definition of “Other Party,” the definition of “Related Party,” the definition of “Material Adverse Effect,” the definition of “Real Property Material Adverse Effect” in the Real Estate Purchase Agreement,
Section 16(k) (No Other Representations), Section 28 (Publicity), Section 29 (Limitation of Liabilities) and Section 30 (No Recourse), in no event shall OpCo Purchaser or any of its Subsidiaries be considered an
Affiliate of Apollo Global Management, Inc. or any portfolio company or investment fund or account affiliated with or managed directly or indirectly by an Affiliate of Apollo Global Management, Inc., nor shall
any portfolio company or investment fund or account affiliated with or managed directly or indirectly by an Affiliate of Apollo Global Management, Inc. be considered an Affiliate of OpCo Purchaser or any of its
Subsidiaries unless OpCo Purchaser, directly or indirectly, controls or is controlled by any such portfolio company. In no event shall OpCo Purchaser or any of its Subsidiaries, on the one hand, and PropCo
Purchaser or any of its Subsidiaries, on the other hand, be deemed Affiliates of each other.

“Agreement” has the meaning set forth in the initial paragraph hereof.

“Allocation Objections Notice” has the meaning set forth in Section 4(f).



“Allocation Response Period” has the meaning set forth in Section 4(f).
“Allocation Schedule” has the meaning set forth in Section 4(f).

“Ancillary Agreements” means (i) the Transition Services Agreement, if applicable, (ii) the Seller Financing Loan Agreement, (iii) the Contingent Lease Support Agreement, (iv) the Intellectual
Property License, (v) the OpCo Purchaser Limited Guarantee, (vi) the OpCo Reorganization Documents and (vii) each other agreement, document and instrument required to be delivered by any party pursuant to
or in connection with this Agreement, the Real Estate Purchase Agreement or the transactions contemplated hereby or thereby.

“Anti-Corruption Laws” means any applicable Laws prohibiting bribery or corruption (governmental or commercial), including Laws that prohibit the corrupt payment, offer, promise or
authorization of the payment or transfer of anything of value (including gifts or entertainment), including the U.S. Foreign Corrupt Practices Act, and all applicable national and international Laws enacted to
implement the OECD Convention on Combating Bribery of Foreign Officials in International Business Transactions.

“Anti-Money Laundering Laws” shall mean all applicable financial recordkeeping and reporting requirements U.S. Currency and Foreign Transaction Reporting Act of 1970 (i.e. the Bank Secrecy
Act), as amended, including the rules and regulations thereunder, the anti-money laundering statutes found in 18 U.S.C. Sections 1956 and 1957, and regulations promulgated thereunder.

“Antitrust Laws” means the HSR Act, the Sherman Antitrust Act, as amended, the Clayton Act, as amended, the Federal Trade Commission Act, as amended and any other United States federal or
state or foreign Laws that are designed to prohibit, restrict or regulate actions having the purpose or effect of monopolization or restraint of trade.

“Appurtenant Rights” means all appurtenant rights, benefits, privileges, tenements, hereditaments, covenants, conditions, restrictions, easements and other appurtenances on the Real Property or
otherwise appertaining to or benefitting the Real Property or the improvements situated thereon, including all mineral rights, development rights, air rights, water rights (including the water rights identified on
Schedule 1.6) subsurface rights, vested rights entitling, or prospective rights which may entitle the owner of the Real Property to related easements, land use rights, air rights, view shed rights, density credits,
water, sewer, electrical or other utility service, credits or rebates, strips and gores and any land lying in the bed of any street, road or alley, open or proposed, adjoining the Real Property, and all easements, rights-
of-way and other appurtenances used or connected with the beneficial use or enjoyment of the Real Property.

“Asset Transfer Date” has the meaning set forth in Section 11(i).

“Assumed Employment Agreements” means each of the Employment Agreements and Offer Letters set forth on Section 15(0)(i)(B) of the Seller Disclosure Letter.



“Assumed Seller Benefit Plans” means those Seller Benefit Plans set forth under such heading on Schedule 1.1.

“Balance Sheet” has the meaning set forth in the Accounting Principles.

“Basket Amount” has the meaning set forth in Section 20(c)(i).

“Benefit Plan” means each Company Benefit Plan and each Seller Benefit Plan.

“Books and Records” means all books, records, files and papers, whether in hard copy or computer format, including all Tax records, Tax Returns and Tax related work papers, books of account,
stock records and ledgers, financial, accounting and personnel records, invoices, customers’ and suppliers’ lists, other distribution lists, sales and purchase records and operating, production and other manuals, in
any form or medium, in each case, primarily related to the Business, and in each case, other than any books, records or other materials that Seller or its Affiliates (with respect to the Business) are required by Law
to retain (copies of which, to the extent permitted by Law, will be made available to either of the Purchasers upon such Purchaser’s reasonable request).

“Business” has the meaning set forth in the Recitals.

“Business Day” means any day other than a Saturday, Sunday or federal or New York State or State of Nevada banking holiday.

“Business Employees” means those individuals set forth on Section 15(0)(ii) of the Seller Disclosure Letter, which list may be updated after the date hereof in accordance with Section 11(a).

“Calculations” has the meaning set forth the Accounting Principles.

“Cap” has the meaning set forth in Section 20(c)(i).

“Capital Budget” means the Seller’s capital expenditures plan set forth on Section 5(b)(xix) of the Seller Disclosure Letter.

“CARES Act” means the Coronavirus Aid, Relief, and Economic Security Act.

“Carlo’s Bakery” means Carlo’s Bakery Las Vegas, LLC, a Delaware limited liability company.

“Cash Count” has the meaning set forth in Section 3(a)(ii).

“Casualty” has the meaning set forth in Section 13(a)(i).

“CBA” has the meaning set forth in Section 11(j).



“Closing” means the consummation of the OpCo Closing, the PropCo Closing and all other transactions contemplated by this Agreement.

“Closing Certificate” has the meaning set forth in Section 4(c).

“Closing Date” means the date on which the Closing occurs.

“Closing Indebtedness” means, collectively, the Indebtedness of each OpCo Acquired Company or any Indebtedness included in OpCo Assumed Liabilities, in each case, as of the Closing.

“Closing Net Working Capital” means the Net Working Capital of the Business as of the Reference Time.

“Code” means the Internal Revenue Code of 1986, as amended.

“Company Benefit Plans” means any Plan (i) under which any current or former director, officer, employee, consultant or independent contractor of the Business has any present or future rights to
benefits and that is maintained, sponsored, contributed to or entered into by any of the Acquired Companies or (ii) any Plan under which the Acquired Companies have any Liabilities, in each case, excluding any

Seller Benefit Plans.

“Company Owned Intellectual Property” means all Intellectual Property owned by Seller and used exclusively in the Business as of the date of this Agreement, but excluding, for the avoidance of
doubt any rights in or to the “{S}” name, the Licensed IP, and such other related rights as more fully set forth in Section 22.

“Comprehensive Security Plan” means a security plan implementing commercially reasonable administrative, technical and physical safeguards designed to ensure that Personal Data and
confidential business information is protected against loss, damage, and unauthorized access, use, modification, or other misuse, in all cases in accordance with applicable Data Privacy Laws, to the extent
applicable.

“Condemnation” has the meaning set forth in Section 13(a)(i).

“Consumables” has the meaning set forth on Schedule 1.1.

“Contingent Lease Support Agreement” means the Post-Closing Contingent Lease Support Agreement, by and among Seller, OpCo Purchaser and PropCo Purchaser, in the form attached hereto

as Exhibit D.

“Continuing Employee” has the meaning set forth in Section 11(a).

“Contract Period” means the period commencing on the date of this Agreement and ending on the earlier of the Closing Date and the date this Agreement is terminated in accordance with the terms
hereof.



“Contracting Parties” has the meaning set forth in Section 30(a).

“Contracts” means any contract, commitment, understanding, loan, guarantee of indebtedness or credit agreement, debenture, note, bond, mortgage, indenture, guarantee, purchase order, license,
sublicense, lease, sublease, deed of trust, purchase or sale order or other agreement or instrument that is legally binding, in each case, whether written or oral.

“Controlled Group Liability” means any and all Liabilities under (i) Title IV of ERISA, including any withdrawal liability under Subtitle E, Part 1 of such Title, (ii) Section 302 of ERISA and (iii)
Sections 412 and 430 of the Code.

“Convention, Hotel and F&B Facility” means any facility, building or group of buildings designed for the purpose of, or operating as, a venue for hosting conventions, trade expositions, large
meetings, industrial shows or other similar gatherings (including facilities used for meetings, incentives, conferences and exhibitions), a hotel or other premium or luxury accommodations, a venue for food and
beverage operations (including celebrity chef restaurants or dining venue), and any other integrated amenities for each of the foregoing facilities.

“Covered Event” has the meaning set forth in Section 13(a)(iv).

“COVID-19” means SARS-CoV-2 or COVID-19, and any evolutions thereof.

”

“COVID-19 Measures” means any quarantine, “shelter in place,” “stay at home,” social distancing, shut down, closure, sequester or any other Law, directive, guidelines or recommendations, in
each case, by any Governmental Authority in connection with or in response to COVID-19 (including measures undertaken in connection with the testing of Business Employees for COVID-19), including the
Families First Coronavirus Response Act, the CARES Act and Nevada Senate Bill No. 4, codified in 2020 Statutes of Nevada, 32nd Special Session, Chapter 8.

“Current Assets” means, with respect to the Business, only those current assets (on a consolidated basis) that are determined in accordance with the Accounting Principles, as of the Reference
Time; provided that current assets shall include current Tax assets and shall not include any deferred Tax assets.

“Current Liabilities” means, with respect to the Business, only those current liabilities (on a consolidated basis) that are determined in accordance with the Accounting Principles, as of the
Reference Time; provided that current liabilities shall include current Tax liabilities (including Taxes deferred under Section 2302 of the CARES Act or under similar provisions of applicable Law) and shall not
include any deferred Tax liabilities.

“Customer Data” means all Personal Data collected in the conduct of the Business identifying hotel guests, gaming patrons, convention attendees and exhibitors, or other visitors to the Integrated
Resort, in each case, as stored in customer databases, customer lists, and other historical records of customers included in the Books and Records or the IT Assets included in the Specified Acquired Assets,
including the Grazie Loyalty Program.



“Data Privacy Laws” means, collectively, (a) all applicable Laws relating to (i) Personal Data privacy, protection, security, trans-border flow, loss, theft, or breach notification, or (ii) the collection,
handling, use, processing, maintenance, storage, disclosure or transfer of Personal Data, including such applicable provisions of and regulations under, the California Consumer Privacy Act (CCPA), California’s
Song-Beverly Credit Card Act, the Controlling the Assault of Non-Solicited Pornography And Marketing (CAN-SPAM) Act, the EU General Data Protection Regulation (GDPR), the Health Insurance Portability
and Accountability Act of 1996 (HIPAA) and Health Information Technology for Economic and Clinical Health (HITECH) Act, including their promulgating regulations, the Payment Card Industry Data Security

Standards (PCI DSS), and the Telephone Consumer Protection Act; (b) the Seller’s privacy policies and Comprehensive Security Plan; and (c) any contractual commitments or obligations related to privacy or data
security to which the Seller is subject.

“Deed” has the meaning ascribed to the term “Deed” in the Real Estate Purchase Agreement.
“Deficiency Amount” has the meaning set forth in Section 4(d)(ii).

“Designated Courts” has the meaning set forth in Section 24(j).

“Disability Laws” has the meaning set forth in Section 15(cc)(i).

“Environmental Laws” means all Laws relating to the, use, storage, treatment, transportation or Release of, or exposure to, Hazardous Substances; pollution; restoration or protection of the
environment or natural resources; and protection of human health (with respect to exposure to Hazardous Substances), including the Federal Water Pollution Control Act (33 U.S.C. §1251 et seq.), Resource
Conservation and Recovery Act (42 U.S.C. §6901 et seq.), Safe Drinking Water Act (42 U.S.C. §3000(f) et seq.), Toxic Substances Control Act (15 U.S.C. §2601 et seq.), Clean Air Act (42 U.S.C. §7401 et seq.),
Comprehensive Environmental Response, Compensation and Liability Act (42 U.S.C. §9601 et seq.) and other similar state and local statutes, including any judicial or administrative interpretation thereof
applicable to the Business or the Real Property; provided, that the term Environmental Laws does not include Occupational Safety and Health Laws or COVID-19 Measures.

“Equity Financing Sources” means each of the parties to the OpCo Purchaser Equity Commitment Letter (other than OpCo Purchaser) and their respective former, current and future Affiliates, and
each of former, current and future equityholders, members, partners, or representatives and any heirs, executors, successors and assigns, in each case, of any of the foregoing.

“Equity Sellers” has the meaning set forth in the Recitals.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the rules and regulations thereunder.



“ERISA Affiliate” means the Seller, each of the Acquired Companies and each trade or business (whether or not incorporated) that, together with the Seller or an Acquired Company, would be
deemed to be a “single employer” under Section 4001(b)(1) of ERISA or subsections (b), (c), (m) or (o) of Section 414 of the Code.

“Estimated Closing Net Working Capital” has the meaning set forth in Section 4(c).

“Estimated Closing Net Working Capital Adjustment Amount” means an amount, which may be positive or negative, equal to Estimated Closing Net Working Capital minus the Target Net
Working Capital.

“Estimated OpCo Cash Consideration” means the (i) OpCo Base Cash Amount, (ii) p/us the Estimated Closing Net Working Capital Adjustment Amount, and (iii) minus the Estimated Closing
Indebtedness.

“Excess Amount” has the meaning set forth in Section 4(d)(ii).

“Ex-Im Laws” means all applicable Laws relating to export, re-export, transfer and import controls, including the Export Administration Regulations and the customs and import Laws administered
by U.S. Customs and Border Protection.

“Excluded Assets” means all assets, rights and properties of Seller and its Affiliates set forth on Schedule 1.5.

“Excluded Busi Employee” has the meaning set forth in Section 11(a).

“FF&E” has the meaning set forth on Schedule 1.1.
“Final Closing Indebtedness” has the meaning set forth in Section 4(d)(ii).
“Final Closing Net Working Capital” has the meaning set forth in Section 4(d)(ii).

“Final Closing Net Working Capital Adjustment Amount” means an amount, which may be positive or negative, equal to (i) the Final Closing Net Working Capital minus (ii) the Target Net
Working Capital.

“Final OpCo Cash Consideration” means the (i) OpCo Base Cash Amount, (ii) p/us the Final Closing Net Working Capital Adjustment Amount determined in accordance with Section 4(d)(i), and
(iii) minus the Final Closing Indebtedness determined in accordance with Section 4(d)(i).

“Financial Statements” has the meaning set forth in Section 15(f).

“Financing Parties” means the OpCo Purchaser Financing Parties and the PropCo Purchaser Financing Parties.



“Floor” has the meaning set forth in Section 20(c)(i).

“Front Money” means all money stored on deposit in the Premises belonging to, and stored in an account for, any Person who is not Seller or an Affiliate thereof.

“Fundamental Representations” means the OpCo Purchaser Fundamental Representations, the PropCo Purchaser Fundamental Representations and the Seller Fundamental Representations.
“GAAP” means United States generally accepted accounting principles.

“Gaming Authorities” means any Governmental Authority with regulatory control, authority or jurisdiction (including licensing, permit or contract authority) over the conduct of casino, sports
wagering, pari-mutuel wagering, gambling or other gaming activities or operations or the ownership of a direct or indirect interest in any Person conducting such activities or operations in any jurisdiction,
including, with respect to the Business and the Acquired Assets, specifically, the Nevada Gaming Commission, the Nevada Gaming Control Board and the Clark County Liquor and Gaming Licensing Board.

“Gaming Facility” means any facility in which casino, sports wagering, pari-mutuel wagering, gambling or other gaming activities are conducted or operated, including any facility at which there
are operations of slot machines or other gaming devices (as defined under applicable Gaming Laws), video lottery terminals, blackjack, baccarat, keno operation, table games, cards, dice, any other mechanical or
computerized gaming devices, pari-mutuel and simulcast wagering, lottery games, or other applicable types of betting or wagering (including, sports wagering), but excluding any internet gaming facility.

“Gaming Laws” means all Laws pursuant to which any Gaming Authority possesses regulatory control, authority or jurisdiction (including licensing, permit or contract authority) over the casino,
sports wagering, pari-mutuel wagering, gambling or other gaming activities or operations, or the ownership of, in each case, the Business, the Acquired Assets, the Selling Entities, Purchasers or any of their
respective Affiliates, including the rules and regulations established by any applicable Gaming Authority.

“Gaming Licenses” means all Permits required by any Gaming Authority or any Gaming Law for or related to (i) the conduct of casino, sports wagering, pari-mutuel wagering, gambling or other
gaming activities or operations by any party hereto or any of their respective Affiliates, and (ii) the transactions contemplated hereby, including the transfer, ownership, operation and management of the Business
and the Acquired Assets.

“Governing Documents” means, with respect to a Person, its certificate or articles of incorporation or formation, operating agreement or by-laws or any equivalent documents under the Law of
such Person’s jurisdiction of incorporation or organization, as the same may have been supplemented, amended or restated.



“Governmental Authority” means any federal, state, local or foreign government or political subdivision thereof, any quasi-governmental, regulatory, legislative, administrative or judicial agency,
body or entity, any self-regulated organization or other non-governmental regulatory authority or quasi-governmental authority (in each case to the extent that the rules, regulations or orders of such organization or
authority have the force of Law), or any arbitrator, court or tribunal of competent jurisdiction, including Gaming Authorities and the Federal Communications Commission.

“Hazardous Substance” or “Hazardous Substances” means (i) any chemical, waste, substance or material (whether solid, liquid or gas) designated, listed, defined, or classified by a Governmental
Authority to be ignitable, corrosive, radioactive, dangerous, toxic, explosive, mutagenic or otherwise hazardous; (ii) any element, compound, chemical mixture, contaminant, pollutant, agent, waste, chemical, by-
product, process-intermedial product or other material or substance (whether solid, liquid or gas) that is defined as “pollutant,” “contaminant,” “solid waste,” “hazardous waste,” “hazardous material,” “hazardous
substance,” “extremely hazardous waste,” “restricted hazardous waste,” “hazardous constituent,” “special waste,” “toxic substance,” “toxin,” “radioactive,” “dangerous,” “ignitable,” “corrosive,” “reactive,” or
“hazardous”; (iii) any petroleum or petroleum product (including waste or used oil, gasoline, heating oil, kerosene and any other petroleum product or substance or material derived from or commingled with any
petroleum product), off-specification commercial chemical product, solid waste, radioactive material, lead-based paint, asbestos, urea formaldehyde foam insulation, polychlorinated biphenyl (PCB), toxic mold,
and radon gas; or (iv) any substance, material or waste regulated by Environmental Laws or which could result in liability pursuant to Environmental Laws.
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“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the regulations promulgated thereunder.
“Identified Entities” has the meaning set forth in Section 15(a)(iv).

“Immediate Family Member” means, with respect to any specified Person, such Person’s spouse, parent, grandparent, sibling (including through marriage), grandchild and any direct lineal
descendant (including any adoptee).

“Incoming IP Licenses” has the meaning set forth in Section 15(1)(iii).

“Indebtedness” of any Person means the following, without duplication, and including the principal of and any accrued and unpaid interest and accrued and unpaid commitment fees thereon: (A)
indebtedness for borrowed money or indebtedness issued or incurred in substitution or exchange for indebtedness for borrowed money, in each case, including any related principal, interest, prepayment penalties
or premiums, make-wholes, breakage costs, commitments, reimbursements, fees and expenses, (B) amounts or obligations owing as deferred purchase price for property, assets or services (other than trade
accounts payables arising in the ordinary course of business), including any conditional sale obligations, title retention agreements or equipment financing, seller notes, “earnout” payments, holdbacks of purchase
price or other similar obligations, (C) indebtedness evidenced by any note, bond (other



than any performance bond or similar instrument), debenture, mortgage or other debt instrument, debt security or similar instrument, in each case, including any related principal, interest, prepayment penalties or
premiums, make-wholes, breakage costs, commitment and other fees, reimbursements and expenses, (D) payment obligations under any interest rate, currency or other swap, derivative or hedging agreement or
reimbursement obligations in connection with letters of credit, banker’s acceptance or similar credit transaction, (E) indebtedness secured by a Lien (other than a Permitted Lien) on assets or properties of the
Business, any Specified Entity or, upon formation of the OpCo Asset Companies and the PropCo Acquired Companies, any other Acquired Company (including any mortgage), (F) (i) severance obligations with
respect to officers or employees whose employment was terminated prior to the Closing Date and (ii) any accrued, unpaid incentive sales compensation (determined in accordance with the Accounting Principles),
in each case, including the employer portion of the amount of any employment Taxes with respect thereto, (G) any change of control payment, transaction bonus, discretionary bonus, retention or “stay-put” bonus
and any substantially similar payments that are payable as a result of the consummation of the transactions contemplated by this Agreement, the Real Estate Purchase Agreement or the Ancillary Agreements, (H)
any costs or expenses, including fees and disbursements of third party counsel, financial advisors and accountants (except as otherwise expressly set forth in this Agreement) or (I) guarantees or obligations with
respect to any indebtedness of any other Person of a type described in clauses (A) through (H) above, except to the extent any indebtedness of a type described in clause (A) through (I) above is a Current Liability
and included in the calculation of Closing Net Working Capital.

“Indemnified Party” or “Indemnified Parties” has the meaning set forth in Section 20(b)(ii).
“Indemnifying Party” means the party from which indemnification is sought in accordance with Section 20.
“Insurance Policies” has the meaning set forth in Section 15(r).

“Integrated Resort” means The Venetian Resort, including: (i) the Venetian Tower, (ii) the Venezia Tower, (iii) the Palazzo Tower, (iv) the partially constructed Palazzo condominium tower, (v)
the podium areas including the casino spaces, certain restaurants, pools and other amenities owned by VCR and operated in conjunction with the Business and (vi) the Sands Expo and Convention Center.

“Intellectual Property” means all United States and foreign intellectual property, including (i) any and all inventions (whether or not patentable or reduced to practice), improvements, patents,
patent applications and patent disclosures, together with all reissuances, renewals, continuations, continuations-in-part, divisions, revisions, substitutions, extensions and reexaminations thereof, (ii) any and all
trademarks (whether or not registered), service marks, logos, trade names, corporate names, domain names, social media handles, and/or other electronic identifiers, trade dress, including all goodwill associated
therewith, and all applications, registrations and renewals in connection therewith, (iii) any and all copyrights, including all modifications, derivations and derivative works, and all applications, registrations and
renewals in connection therewith, (iv) any and all trade secrets, know-how, confidential



information and other proprietary information, including research and development, formulas, techniques, notes, compositions, discoveries, methods, models, schematics, technology, technical data, designs,
drawings, flowcharts, block diagrams, specifications, works in progress, creations, customer and supplier lists, pricing and cost information and business and marketing plans and proposals, (v) any and all
computer software, computer programs (whether in source code, object code, or other form), databases, and data, (vi) any and all other intellectual property and proprietary rights relating to any of the foregoing
and (vii) any and all right to any causes of action, damages and remedies related to any of the foregoing.

“Intellectual Property License” means that certain license agreement with respect to the Licensed IP, to be dated as of the Closing Date, entered into by Seller and OpCo Purchaser, substantially in
the form of Exhibit B annexed hereto.

“IP Licenses” has the meaning set forth in Section 15(1)(iii).

“IT Assets” means computers, software, databases, hardware, servers, workstations, routers, hubs, switches, circuits, networks, data communications lines and all other information technology
equipment (including communications equipment, terminals and hook-ups that interface with third party software or systems) owned, licensed, leased or otherwise used by any Acquired Company or Seller or its
Affiliates.

“Knowledge” means (a) in the case of Seller, the actual knowledge of the persons listed on Section 1(b) of the Seller Disclosure Letter after due inquiry, (b) in the case of OpCo Purchaser, the actual
knowledge of the persons listed on Section 1(b) of the OpCo Purchaser Disclosure Letter after due inquiry, and (c) in the case of PropCo Purchaser, the actual knowledge of the persons listed on Section 1(b) of the
PropCo Purchaser Disclosure Letter after due inquiry.

“Law” means all foreign, federal, state or local laws, common laws, constitutions, statutes, regulations, rules, ordinances, Orders, codes, Permits, treaties, decrees and judgments of or by any
Governmental Authority (including all Gaming Laws, the Communications Act of 1934, as amended, and the rules and regulations of the Federal Communications Commission).

“Leases” means all of the leases, subleases, licenses, agreements or other rights of use or occupancy of space at the Real Property, as amended, modified, extended or renewed, entered into by Seller
or its Affiliates (with respect to the Business) or any of the Acquired Companies in effect on the date of this Agreement as set forth in Section 1(c) of the Seller Disclosure Letter.

“Liability” means any liability, debt (including guarantees of debt), adverse claim, fine, penalty, obligation or commitment of any nature whatsoever, asserted or unasserted, fixed or unfixed, known
or unknown, liquidated or unliquidated, secured or unsecured, joint or several, absolute or contingent, due or to become due, accrued or unaccrued, matured or unmatured, determined or undetermined,
determinable or undeterminable and whether in contract, tort, strict liability or otherwise, and including all costs and expenses relating thereto



(including reasonable attorneys’ fees and costs of investigation), whether called a liability, obligation, indebtedness, guaranty, endorsement, claim or responsibility or otherwise.
“Licensed Copyright” means the copyright listed in Section 1(d) of the Seller Disclosure Letter.
“Licensed Domain Names” means the domain names venetianlv.com, thevenetianlv.com, venetianlasvegas.com, thevenetianlasvegas.com, palazzolv.com, and palazzolasvegas.com.
“Licensed House Marks” means the trademarks, trade names, and logos listed under “Licensed House Marks” in Section 1(d) of the Seller Disclosure Letter.

“Licensed IP” means any and all Intellectual Property licensed to OpCo Purchaser pursuant to the Intellectual Property License, including the Licensed Marks, the Licensed Copyright, the Licensed
Patent and the Licensed Domain Names.

“Licensed Marks” means the trademarks, trade names, and logos listed in Section 1(d) of the Seller Disclosure Letter.
“Licensed Patent” means the patent listed in Section 1(d) of the Seller Disclosure Letter.
“Licensing Affiliates” means (i) with respect to OpCo Purchaser, the OpCo Licensing Affiliates, and (ii) with respect to PropCo Purchaser, the PropCo Licensing Affiliates.

“Liens” means liens (statutory or other), mortgages, pledges, deeds of trust, security interests, options, claims, charges, restrictions, easements, covenants, encroachments, rights of way, rights of
first offer or refusal, encumbrances or other restrictions of any kind, including any restriction on use, voting, transfer, receipt of income or exercise of any other attribute of ownership.
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“Liquor Licenses” means all those certain “main bar,” “portable bar,” “service bar”, “package” and other alcoholic beverage licenses issued by a Governmental Authority to Seller or its Affiliates
(with respect to the Business) or any of the Acquired Companies pursuant to which the sale, purchase, consumption or serving of alcoholic beverages is permitted in the casino, shops, restaurants, bars, function
rooms and guest rooms of the Premises.

“Loss” or “Losses” means any and all losses, damages, liabilities, claims, suits, fines, actions, judgments, causes of action, assessments, costs and expenses (including court costs and reasonable
accountants’ and attorneys’ fees), interest, penalties, Taxes and settlements, but excluding in all events any special, punitive or exemplary damages.

“LVSL” has the meaning set forth in the Recitals.

“Mandatory Cure Items” has the meaning set forth in Section 6(c).



“Markers” means any amounts owed by any Person that is not Seller or an Affiliate of Seller to a Selling Entity for gaming chips, tokens or similar cash equivalents used at the Business delivered
to such Person on credit or otherwise, in each case, related to the Business.

“Material Adverse Effect” means any change, effect, event, fact, circumstance or development (each, an “Effect”) that, individually or in the aggregate, has had or would reasonably be expected to
(a) have a material adverse effect on the results of operation, legal status or condition (financial or otherwise) of the Business, the OpCo Acquired Assets, the OpCo Acquired Interests, the OpCo Assumed
Liabilities, the Transferred Real Estate Assets and the PropCo Acquired Interests, taken as a whole, or (b) have or present a material impairment of, or material delay beyond the Outside Closing Date in, Seller’s
ability to consummate the transactions contemplated by this Agreement, the Real Estate Purchase Agreement or any of the Ancillary Agreements; provided that for purposes of (I) the foregoing clause (a) and (II)
solely with respect to the following clauses (iv), (viii), (ix), (x) and (xi), for purposes of the foregoing clause (b), the term “Material Adverse Effect” shall not include any such Effect resulting from (i) any national,
international or regional economic, financial, social or political conditions (including changes therein), (ii) changes in any financial, debt, credit, capital or banking markets or conditions (including any disruption
thereof), (iii) changes in interest, currency or exchange rates or the price of any commodity, security or market index, (iv) changes in legal or regulatory conditions, including changes or proposed changes after the
date hereof in applicable Law (including any COVID-19 Measures), accounting principles or requirements, or standards, interpretations or enforcement thereof, (v) changes in the gaming and retail industries in
which the Business operates or seasonal changes on the Business, (vi) the occurrence, escalation, outbreak or worsening of any hostilities, war, police action, acts of terrorism or military conflicts, whether or not
pursuant to the declaration of an emergency or war, (vii) the existence, occurrence or continuation of any force majeure events, including any earthquakes, floods, hurricanes, tropical storms, fires, outbreaks of
disease, epidemics, pandemics (including COVID-19) or other natural disasters or any national, international or regional calamity, (viii) the execution, announcement, performance or existence of this Agreement
or the Real Estate Purchase Agreement, the identity of the parties hereto, the Financing Parties or any of their respective Affiliates, the taking or not taking of any action to the extent required by this Agreement or
the Real Estate Purchase Agreement or the pendency or contemplated consummation of the transactions contemplated by this Agreement or the Real Estate Purchase Agreement; provided that the exception in this
clause (viii) shall not apply to any representation or warranty set forth in Section 15(c), (ix) compliance by Seller and its Affiliates with the express terms of this Agreement or the Real Estate Purchase Agreement,
including the failure to take any action prohibited by this Agreement or the Real Estate Purchase Agreement, (x) any actions taken, or not taken, with the consent, waiver or at the request, in each case, in writing,
of the Purchasers, (xi) any breach, violation or non-performance of any provision of this Agreement or the Real Estate Purchase Agreement by either Purchaser, or (xii) any breach, violation or non-performance of
any provision of the MSG Sphere Lease by MSG Las Vegas, LLC or MSG Entertainment Group, LLC; provided, however, that the term “Material Adverse Effect” shall include any such Effect resulting from any
of the foregoing clauses (i) through (vii) to the extent (and only to the extent) the same has a disproportionate impact on the Business relative to the



businesses of other similarly situated participants in the industries or markets in which the Business operates.
“Material Contracts” has the meaning set forth in Section 15(e).
“Material Permits” has the meaning set forth in Section 15(j).
“Minimum Casino Cash Amount” means forty-four million dollars ($44,000,000).

“Mixed-Use Contract” means any Contract that either (a) includes both terms and conditions that are related to the Business and terms and conditions that relate to other businesses of Seller or any
of its Affiliates, between (i) Seller or any of its Affiliates, on the one hand, and (ii) a supplier or vendor of Seller or any of its Affiliates, on the other hand, or (b) is between (i) Seller or any of its Affiliates, on the
one hand, and (ii) a supplier or vendor of Seller or any of its Affiliates, on the other hand, pursuant to which Seller, or any of its Affiliates, orders products or services for the Business.

“MSG Cross-Marketing Agreement” means that certain Cross-Marketing Agreement, dated as of May 20, 2016, by and among VCR, MSG Las Vegas, LLC and MSG Sports & Entertainment,
LLC.

“MSG Sphere Lease” means that certain Ground Lease, dated as of July 16, 2018, by and among Sands Arena Landlord LLC, VCR, MSG Las Vegas, LLC and MSG Entertainment Group, LLC, as
amended by the First Amendment to Ground Lease, dated November 14, 2018, the Second Amendment to Ground Lease, dated October 29, 2019, the Letter Agreement, dated April 22, 2020, and the Letter
Agreement, dated October 30, 2020, as the same may be further amended, amended and restated, modified, supplemented, extended or renewed from time to time in accordance with the terms of this Agreement
and the Real Estate Purchase Agreement.

“Multiemployer Plan” has the meaning set forth in Section 15(0)(v).

“Net Working Capital” means the amount equal to: (i) Current Assets minus (ii) Current Liabilities, calculated in accordance with the Accounting Principles.

“Non-Assignable Contract” has the meaning set forth in Section 10(b)(i).
“Nonparty Affiliate” has the meaning set forth in Section 30(a).

“Notice of Disagreement” has the meaning set forth in Section 4(d)(i).
“NRS” has the meaning set forth in Section 5(k).

“Objection Notice” has the meaning set forth in Section 6(b).



“Occupational Safety and Health Law” means any Law of any Governmental Authority enacted or promulgated which relates to Occupational Safety and Health Matters, excluding any COVID-
19 Measures.

“Occupational Safety and Health Matters” means all matters related to health and safety of employees, temporary employees, independent contractors or employees of independent contractors at
the Premises or the Real Property.

“Offer” has the meaning set forth in Section 5(e).

“OpCo Acquired Assets” means, collectively, all of (i) the Specified Acquired Assets and (ii) Seller’s, the other Selling Entities” and each of their respective Affiliate’s respective right, title and
interest in and to any and all other assets, rights, properties, interests, privileges and claims owned, used or held for use, in each case, primarily in the operation or conduct of, or otherwise to the extent primarily
related to or held by, the Business, in each case, of every nature, kind and description, whether tangible or intangible, owned, leased or licensed, other than (x) the Excluded Assets, (y) the Transferred Real Estate

Assets and (z) any such assets, rights, properties, interests, privileges and claims to the extent not primarily owned, used or held for use in the operation or conduct of, or otherwise primarily related to or held by,
the Business.

“OpCo Acquired Companies” has the meaning set forth in the Recitals.

“OpCo Acquired Interests” has the meaning set forth in the Recitals.

“OpCo Asset Company” has the meaning set forth in the Recitals.

“OpCo Base Cash Amount” means one billion fifty million dollars ($1,050,000,000).

“OpCo Closing” means the consummation of the OpCo Equity Acquisition on the terms and conditions set forth herein.

“OpCo Confidentiality Agreement” means the Non-Disclosure Agreement, dated as of September 22, 2020, by and between the Seller and Apollo Management Holdings, L.P.
“OpCo Covered Employee” has the meaning set forth in Section 5(f)(iv)(1).

“OpCo Equity Acquisition” has the meaning set forth in the Recitals.

“OpCo Excluded Liabilities” means any Liabilities of any of the Selling Entities or any of their respective Affiliates, other than those constituting OpCo Assumed Liabilities.
“OpCo Gaming Licenses” has the meaning set forth in Section 5(d)(iii).

“OpCo Licensing Affiliates” has the meaning set forth in Section 16(e)().



“OpCo Permitted Claim” has the meaning set forth in Section 29(a).

“OpCo Pre-Closing Damages Proceeding” has the meaning set forth in Section 29(a).

“OpCo Purchaser” has the meaning set forth in the initial paragraph hereof.

“OpCo Purchaser 401(k) Plan” has the meaning set forth in Section 11(1).

“OpCo Purchaser Basket Amount” has the meaning set forth in Section 20(c)(i).

“OpCo Purchaser Benefit Plans” has the meaning set forth in Section 11(d).

“OpCo Purchaser Debt Financing” means the “Revolving Credit Facility” as defined in (and that complies with the requirements set forth in) the Seller Financing Loan Agreement.

“OpCo Purchaser Deliverable” has the meaning set forth in Section 3(c).

“OpCo Purchaser Disclosure Letter” means the disclosure letter delivered by OpCo Purchaser to Seller concurrently with the execution and delivery of this Agreement.

“OpCo Purchaser Equity Commitment Letter” has the meaning set forth in Section 16(f)(i).

“OpCo Purchaser Equity Financing” has the meaning set forth in Section 16(f)(i).

“OpCo Purchaser Equity Investors” has the meaning set forth in Section 16(f)(i).

“OpCo Purchaser Financing Parties” means any Person, in its capacity as such, that has committed to provide or arrange or have otherwise entered into agreements in connection with any part of
the OpCo Purchaser Debt Financing (including the parties to any joinder agreements, credit agreements or other definitive agreements relating thereto) or other Contracts entered into pursuant thereto or relating
thereto; provided that none of OpCo Purchaser, PropCo Purchaser, any Equity Financing Source, the Seller or any of their respective Affiliates shall constitute “OpCo Purchaser Financing Parties”.

“OpCo Purchaser Floor” has the meaning set forth in Section 20(c)(i).

“OpCo Purchaser Fundamental Representations” means, collectively, the representations and warranties of OpCo Purchaser set forth in Section 16(a) and Section 16(i).

“OpCo Purchaser Indemnified Party” has the meaning set forth in Section 20(c)(i).



“OpCo Purchaser Limited Guarantee” has the meaning set forth in Section 5(j).
“OpCo Purchaser Released Parties” has the meaning set forth in Section 30(c).

“OpCo Purchaser Tax Act” means any action by OpCo Purchaser or any of its Affiliates outside the ordinary course on the Closing Date after the Closing or any breach by OpCo Purchaser or any
of its Affiliates of any covenant, obligation or agreement in Section 18, in each case other than (i) any such action expressly required or permitted by this Agreement, the Real Estate Purchase Agreement or the
Contingent Lease Support Agreement (including, for the avoidance of doubt, entry into the lease agreement for the Transferred Real Estate Assets between OpCo Purchaser, as lessee and PropCo Purchaser, as
lessor) or (ii) as required by Law.

“OpCo Regulatory Termination Fee” has the meaning set forth in Section 14(c)(ii).
“OpCo Reorganization” has the meaning set forth in Section 35(a).

“OpCo Reorganization Document” means any agreement, deed, bill of sale, endorsement, assignment, certificate or other instrument, including instruments of conveyance or assignment, to be
entered into, executed or delivered by Seller or any of its Subsidiaries after the date hereof with any Acquired Company in connection with the OpCo Reorganization.

“OpCo Transaction Consideration” means the Estimated OpCo Cash Consideration and the Seller Loan.
“OpCo Transaction Filings” has the meaning set forth in Section 5(d)(ii).

“Order” means any decree, writ, judgment, settlement, decision, injunction, award, stipulation or other order (whether temporary, preliminary or permanent) of any Governmental Authority and any
ruling or award in any binding arbitration proceeding.

“Other Party” means, (i) with respect to Seller, the Purchasers and their respective Affiliates, and (i) with respect to the Purchasers, Seller and its Affiliates.
“Outgoing IP Licenses” has the meaning set forth in Section 15(1)(iii).

“Outside Closing Date” has the meaning set forth in Section 14(a)(ii).

“Override Election” has the meaning set forth in Section 13(a)(i).

“Participant Employees” has the meaning set forth in Section 11(i).

“Permits” means all licenses, permits, registrations, findings of suitability, consents, approvals, concessions, orders, filings, notices, waivers, exemptions and other authorizations granted by
Governmental Authorities (including all authorizations under Gaming Laws).



“Permitted Liens” means the following: (a) Liens for Taxes not yet due and payable or that are being contested in good faith by appropriate proceedings, and, in each case, for which adequate
reserves have been established in accordance with GAAP, (b) Liens in favor of vendors, carriers, warehousemen, repairmen, mechanics, workmen, materialmen, construction or similar Liens arising in the ordinary
course of business and for amounts not yet due and payable or which are being contested in good faith by appropriate proceedings and for which adequate reserves have been established in accordance with GAAP;
provided, that in all cases such liens are either (x) discharged of record prior to the PropCo Closing or (y) in the case of liens securing obligations that do not exceed $10,000,000 in the aggregate (the “Affirmative
Insurance Cap”), affirmatively insured against by the Title Company pursuant to affirmative insurance reasonably acceptable to the Purchasers, at no cost or expense to the Purchasers, and with respect to which
the Title Company agrees in writing to provide the same coverage to future purchasers and lenders, (c) with respect to any Real Property, (i) any state of facts shown on that certain ALTA/NSPS Land Title Survey,
dated February 25, 2021, as provided to the Purchasers, which have not been raised as Survey Objections, including, without limitation, those Survey Objections set forth on Section 1(f) of the Seller Disclosure
Letter (or have been waived or deemed waived) in accordance with the terms of Section 6 hereof, (ii) all applicable laws, ordinances, rules and regulations of any Governmental Authority, as the same now exist or
may be hereafter modified, supplemented or promulgated, (iii) such matters as the Title Company shall be willing to omit as exceptions to coverage from each Title Policy (without special premium or indemnity)
or, in the case of matters that cannot be cured solely by the payment of a liquidated sum of money, affirmatively insure over in each Title Policy pursuant to affirmative insurance reasonably acceptable to the
Purchasers, at no cost or expense to the Purchasers, and with respect to which the Title Company agrees in writing to provide the same coverage to future purchasers and lenders, (iv) any exceptions to title set forth
on Schedule B to the Title Commitments listed on Exhibit E that are deemed “Permitted Liens” pursuant to Section 6(a), (v) any defects, objections or exceptions in the title to the Real Property disclosed in any
update to the Title Commitment received on or prior to the Closing with respect to which (A) Title Objections have not been delivered in writing pursuant to Section 6(b) hereof or (B) Title Objections that the
Purchasers subsequently agree to waive or are deemed to have waived in accordance with Section 6, (vi) any defects, objections or exceptions in the title to the Real Property which will be extinguished upon and
at the time of the transfer of the Real Property, (vii) rights of tenants or other Persons in possession of any owned Real Property or leased Real Property (or any portion thereof), per the Leases listed on
Section 1(c) of the Seller Disclosure Letter, as tenants only, and, except as set forth in Section 15(m)(i) of the Seller Disclosure Letter, with no option to purchase any Real Property or any portion thereof or rights
of first refusal to purchase any Real Property or any portion thereof, (viii) Liens on or against the Integrated Resort which are attributable to Brookfield Property REIT Inc., any of its Affiliates or any tenants
thereof and with respect to which Brookfield Property REIT Inc. or its applicable Affiliate is obligated to cure or remove pursuant to a binding agreement that will be enforceable by the Purchasers or their
Affiliates after Closing, and (ix) Liens on or against property owned by Sands Arena Landlord, LLC which are the responsibility of parties other than Sands Arena Landlord, LLC or any other Affiliate of Seller,
and which are permitted pursuant to the terms of the MSG Sphere Lease or with respect to which such other parties are obligated to cure or remove pursuant to a binding agreement that will be enforceable by the
Purchasers or their
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Affiliates after Closing, (d) Liens on personal property arising in the ordinary course of business and not incurred in connection with the borrowing of money, or which are otherwise immaterial, (¢) with respect to
personal property, statutory liens of vendors for amounts not yet due and payable and for which adequate reserves have been established in accordance with GAAP, (f) in the case of securities, the restrictions
imposed by applicable federal, state and foreign securities Laws, and (g) all Liens (i) that will be released and, as appropriate, removed of record, at or prior to the Closing, or (ii) approved in writing by the
Purchasers.

“Person” means any natural person, partnership, corporation, association, limited liability company, limited liability partnership, trust, estate, association, organization or any other entity, including
any Governmental Authority, and including any successor, by merger or otherwise, of any of the foregoing.

“Personal Data” means, collectively, all data or information, in any form, that: (a) is considered personal data or personal information under one or more Data Privacy Laws; or (b) alone, or in
combination with other information identifies or could be reasonably used to identify an individual data subject, including names, addresses, email addresses, telephone numbers, social security numbers,
government identification numbers or any other personally identifiable information.

“Plan” means (i) each “employee welfare benefit plan,” within the meaning of Section 3(1) of ERISA; (ii) each “employee pension benefit plan,” within the meaning of Section 3(2) of ERISA; and
(iii) all other bonus, cash incentive, equity or equity-based incentive, fringe benefit, profit-sharing, pension or retirement, deferred compensation, medical, life insurance, disability, accident, salary continuation,
employment, consulting, change-in-control, retention, severance, termination, vacation, sick pay or other paid time off, supplemental retirement, unemployment and any other compensation or benefit plans,

policies, programs, agreements, arrangements, understandings, commitments and/or practices, in each case whether or not in writing or formal or informal and whether or not insured.

“Post-Closing Adjustment Payment Amount” means an amount, which may be a positive or a negative number, equal to (i) the Final OpCo Cash Consideration minus (ii) the Estimated OpCo
Cash Consideration.

“Post-Closing Certificate” has the meaning set forth in Section 4(d).
“Post-Closing Certificate Posting Date” has the meaning set forth in Section 4(d).
“Potential Contributor” has the meaning set forth in Section 20(d)(iii).
“Pre-Closing Tax Claim” has the meaning set forth in Section 18(f).
“Pre-Closing Tax Period” has the meaning set forth in Section 18(b).

“Pre-Closing Tax Return” has the meaning set forth in Section 18(b).
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“Premises” means the premises on which the Business is located.

“PropCo Acquired Companies” has the meaning set forth in the Recitals.

“PropCo Acquired Interests” has the meaning set forth in the Recitals.

“PropCo Capital Markets Replacement” has the meaning set forth in Section 5(h)(ii).

“PropCo Closing” means the consummation of the Real Estate Purchase on the terms and conditions set forth in the Real Estate Purchase Agreement.
“PropCo Closing Consents” has the meaning set forth in Section 5(d)(viii).

“PropCo Confidentiality Agreement” means the Confidentiality Agreement, dated September 4, 2020, by and between the Seller and PropCo Purchaser.
“PropCo Financing Termination Fee” has the meaning set forth in Section 14(c)(i).

“PropCo Licensed Party” has the meaning set forth in Section 17(e)(i).

“PropCo Licensing Affiliates” has the meaning set forth in Section 17(e)(i).

“PropCo Permitted Claim” has the meaning set forth in Section 29(b).

“PropCo Pre-Closing Damages Proceeding” has the meaning set forth in Section 29(b).

“PropCo Purchase Price” has the meaning ascribed to the term “PropCo Purchase Price” in the Real Estate Purchase Agreement.

“PropCo Purchaser” has the meaning set forth in the initial paragraph hereof.

“PropCo Purchaser Alternative Financing” has the meaning set forth in Section 5(h)(iv).

“PropCo Purchaser Basket Amount” has the meaning set forth in Section 20(c)(i).

“PropCo Purchaser Debt Commitment Letter” has the meaning set forth in Section 17()(i).

“PropCo Purchaser Debt Financing” has the meaning set forth in Section 17(f)(i).

“PropCo Purchaser Definitive Financing Agreements” has the meaning set forth in Section 5(h)(i).
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“PropCo Purchaser Deliverable” or “PropCo Purchaser Deliverable” has the meaning set forth in Section 3(d).
“PropCo Purchaser Disclosure Letter” means the disclosure letter delivered by PropCo Purchaser to Seller concurrently with the execution and delivery of this Agreement.

“PropCo Purchaser Financing Parties” means (a) the PropCo Purchaser Lenders, and (b) any other Person, in its capacity as a financing source, that has committed to provide or arrange or has
otherwise entered into agreements in connection with any part of the PropCo Purchaser Debt Financing (including the parties to any joinder agreements, credit agreements or other definitive agreements relating
thereto), PropCo Purchaser Definitive Financing Agreements or other Contracts entered into pursuant thereto or relating thereto, and, to the extent PropCo Purchaser Alternative Financing from alternative Persons
is obtained in accordance with this Agreement, such other Persons, in their respective capacities as a financing source, and, in each case, their respective former, current and future Affiliates and each of their and
their Affiliates’ officers, directors, employees, shareholders, controlling persons, managers, managing members, general partners, limited partners, management companies, investment vehicles, managed accounts,
agents, arrangers, advisors (including financial, tax and legal advisors) and other Representatives, and the successors and assigns of any of the foregoing; provided that none of PropCo Purchaser, OpCo Purchaser,
any Equity Financing Source, the Seller or any of their respective Affiliates shall constitute “PropCo Purchaser Financing Parties”.

“PropCo Purchaser Floor” has the meaning set forth in Section 20(c)(i).

“PropCo Purchaser Fundamental Representations” means, collectively, the representations and warranties of PropCo Purchaser set forth in Section 17(a) and Section 17(h).

“PropCo Purchaser Group” means, collectively, PropCo Purchaser Parent and its direct and indirect Subsidiaries, including PropCo Purchaser.

“PropCo Purchaser Indemnified Party” has the meaning set forth in Section 20(c)(i).

“PropCo Purchaser Lenders” has the meaning set forth in Section 17(f)(i).

“PropCo Purchaser Parent” means VICI Properties Inc., a Maryland corporation.

“PropCo Purchaser Released Parties” has the meaning set forth in Section 30(b).

“PropCo Purchaser Tax Act” means any action by PropCo Purchaser or any of its Affiliates outside the ordinary course on the Closing Date after the Closing or any breach by PropCo Purchaser or

any of its Affiliates of any covenant, obligation or agreement in Section 18, in each case other than (i) any such action expressly required or permitted by this Agreement, the Real Estate Purchase Agreement or the
Contingent Lease Support Agreement (including, for the
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avoidance of doubt, entry into the lease agreement for the Transferred Real Estate Assets between OpCo Purchaser, as lessee, and PropCo Purchaser, as lessor) or (ii) as required by Law.
“PropCo Regulatory Termination Fee” has the meaning set forth in Section 14(c)(iii).
“PropCo Reorganization” has the meaning set forth in the Recitals.
“PropCo Transaction Filings” has the meaning set forth in Section 5(d)(ii).
“Purchase Price” shall mean an amount equal to the sum of (i) the OpCo Transaction Consideration plus (ii) the PropCo Purchase Price.
“Purchaser Indemnified Party” has the meaning set forth in Section 20(b)(i).
“Purchaser’s Representatives” has the meaning set forth in Section 26(a)(vi).
“Purchasers” has the meaning set forth in the Preamble.
“Real Estate Purchase” has the meaning set forth in the Recitals.
“Real Estate Purchase Agreement” has the meaning set forth in the Recitals.
“Real Estate Seller” or “Real Estate Sellers” has the meaning set forth in the Recitals.

“Real Property” means the fee simple and/or leasehold interest in those certain properties legally described on Exhibit C annexed hereto (as indicated on such Exhibit), as the same may be modified
in accordance with Section 8(a), together with all improvements thereon and all Appurtenant Rights belonging or in any way relating thereto.

“Real Property Liabilities” has the meaning set forth in Section 5(v).

“Reference Time” means 11:59 P.M. in Las Vegas, Nevada on the date immediately preceding the Closing Date.

“Regulation S-X" has the meaning set forth in Section 5(g)(ii)(1).

“Related Party” with respect to any specified Person, means, (i) any Affiliate of such specified Person, and any former or current director, officer, general or limited partner or managing member of

such Affiliate (ii) any Person who serves or served as a director, officer, partner, member, stockholder, employee, agent, manager or in a similar capacity of such specified Person; (iii) any Immediate Family
Member of a Person described in clause (i) or (ii); or (iv) any Person that is controlled by any Person or any Immediate Family Member of a Person described in clause (i) or (ii).
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“Release” means any release, spill, emission, leaking, pumping, pouring, emptying, leaching, escaping, dumping, injection, deposit, discharge or disposing of any Hazardous Substance in, onto or
through the environment.

“Reorganizations” has the meaning set forth in the Recitals.
“Representatives” has the meaning set forth in Section 5(i)(i).
“Resolution Period” has the meaning set forth in Section 4(d)(i).

“Sanctioned Country” means at any time, a country or territory which is itself the subject or target of any country-wide or territory-wide Sanctions Laws (at the time of this Agreement, the Crimea
region, Cuba, Iran, North Korea and Syria).

“Sanctioned Person” means, at any time, any Person: (a) listed on any Sanctions Laws-related list of designated or blocked persons; (b) a Governmental Authority of, resident in, or organized under
the Laws of a Sanctioned Country; or (¢) majority owned or controlled by a Person described in clause (a) or (b).

“Sanctions Laws” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by the (i) U.S. government through OFAC or the U.S.
Department of State, (ii) the European Union and its member States, (iii) the United Nations Security Council, and (iv) Her Majesty’s Treasury of the United Kingdom.

“SECR

quired Fi ial Stati ts” has the meaning set forth in Section 5(g)(ii)(1).

“SECC” has the meaning set forth in Section 11(j).
“Seller” has the meaning set forth in the initial paragraph hereof.
“Seller 401(k) Plan” means the Seller 401(k) Retirement Plan.

“Seller Benefit Plan” means any Plan under which any Business Employee has any present or future rights to benefits and that is maintained, sponsored, contributed to, or entered into by Seller or
its Affiliates (other than the Specified Entities).

“Seller Covered Employee” has the meaning set forth in Section 5(f)(iv)(2).
“Seller Deliverable” has the meaning set forth in Section 3(b).
“Seller Disclosure Letter” means the disclosure letter delivered by Seller to the Purchasers concurrently with the execution and delivery of this Agreement.

“Seller Financing Loan Agreement” means that certain Term Loan Credit and Security Agreement, to be dated as of the Closing Date and substantially in the form of
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Exhibit F, to be executed by Pioneer HoldCo, LLC, as holdings, OpCo Purchaser, as borrower, and the Seller, as lender.
“Seller Floor” has the meaning set forth in Section 20(c)(i).

“Seller Fundamental Representations” means, collectively, the representations and warranties of Seller set forth in Section 15(a) (Organization; Authority; Subsidiaries), Section 15(b)(i)
(Capitalization; Title to Acquired Interests), Section 15(w) (Brokers) and Section 12 of the Real Estate Purchase Agreement.

“Seller Indemnified Party” has the meaning set forth in Section 20(b)(ii).

“Seller Loan” means the loan, with an aggregate principal amount equal to one billion two hundred million dollars ($1,200,000,000), deemed to have been made by Seller to OpCo Purchaser in a
single drawing on the Closing Date pursuant to, and subject to the terms and conditions of, the Seller Financing Loan Agreement.

“Seller OpCo Basket Amount” has the meaning set forth in Section 20(c)(i).

“Seller PropCo Basket Amount” has the meaning set forth in Section 20(c)(i).

“Seller Releasing Parties” has the meaning set forth in Section 30(b).

“Seller Transaction Filings” has the meaning set forth in Section 5(d)(ii).

“Selling Entities” has the meaning set forth in the Recitals.

“Small Operating Equipment” has the meaning set forth in Schedule 1.1.

“Software” means all: (i) computer programs, including all software implementation of algorithms, models and methodologies, whether in source code, object code or human readable form; (ii)
descriptions, flow charts and other work products used to design, plan, organize and develop any of the foregoing, screens, user interfaces, report formats, firmware, development tools, templates, menus, buttons
and icons and (iii) all documentation including user manuals and other training documentation relating to any of the foregoing.

“Specific Policies” has the meaning set forth in the Accounting Principles.

“Specified Acquired Assets” has the meaning set forth in the Recitals.

“Specified Entities” has the meaning set forth in the Recitals.

“Specified Entities Interests” has the meaning set forth in the Recitals.

“Straddle Period” has the meaning set forth in Section 18(c).

“Straddle Period Tax Return” has the meaning set forth in Section 18(c).
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“Straddle Tax Claim” has the meaning set forth in Section 18(f).

“Subsidiary” means, with respect to any Person, any corporation, partnership, limited liability company, joint venture, trust, estate or any other Person of which more than fifty percent (50%) of (i)
the issued and outstanding capital stock or other equity interests having ordinary voting power to elect a majority of the board of directors or similar governing body of such other Person (irrespective of whether at
the time capital stock of any other class of such other Person may have voting power upon the happening of a contingency), (ii) the interest in the capital or profits of such partnership, limited liability company, or
joint venture or (iii) the beneficial interest in such trust or estate is at the time directly or indirectly owned or controlled through one or more intermediaries by such first Person, or of which such Person or any
Subsidiary of such Person serves as the general partner or the manager or managing member. For the avoidance of doubt, each Specified Entity is a direct or indirect Subsidiary of the Seller.

“Survey” has the meaning set forth in Section 6(a).

“Survey Objections” has the meaning set forth in Section 6(b).

“Target Net Working Capital” means an amount equal to negative five million nine hundred thousand dollars (-$5,900,000).

“Tax” or “Taxes” means (i) any federal, state, local, or foreign income, gross receipts, license, branch, payroll, estimated withholding, employment, excise, severance, stamp, occupation, premium,
windfall profits, gaming, live entertainment, commerce, environmental, customs duties, capital stock, franchise, profits, withholding, social security (or similar), unemployment, compensation, utility, production,
disability, real property, personal property, special assessment, sales, use, transfer, registration, ad valorem, value added, capital gain, alternative or add-on minimum, estimated or other tax, levy, fee or impost of
any kind whatsoever (including any interest, penalty, fines, assessments, or addition thereto); (ii) any and all Liability for the payment of any items described in clause (i) above as a result of being (or ceasing to
be) a member of an affiliated, consolidated, combined, unitary or aggregate group (or being included (or being required to be included) in any Tax Return related to such group); and (iii) any and all Liability for

the payment of any amounts as a result of any express or implied obligation to indemnify any other Person, or any successor or transferee liability, in respect of any items described in clause (i) or (ii) above.

“Tax Return” means any return, report or similar statement filed or required to be filed with any Governmental Authority with respect to any Tax (including any attached schedules), including any
information return, claim for refund, election, amended return or declaration of estimated Tax and any affiliated, consolidated, combined, unitary or similar return.

“Tenant Lease” means any Lease pursuant to which Seller or an Affiliate of Seller is the lessor, sublessor, licensor or other grantor of an occupancy right.

“Termination Fee” means the PropCo Financing Termination Fee, the OpCo Regulatory Termination Fee or the PropCo Regulatory Termination Fee, as applicable.
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“Third Party Claim” has the meaning set forth in Section 20(d)(i).

“Title Commitment” means current commitments for owner’s and leaseholder’s title insurance policy for the Real Property prepared by the Title Company.
“Title Company” means, collectively, Fidelity National Title Insurance Company and First American Title Insurance Company.

“Title Objections” has the meaning set forth in Section 6(b).

“Title Policy” means (x) with respect to PropCo Purchaser’s interest in each Real Property, an ALTA owner’s title insurance policy issued by the Title Company, in the amount of the portion of the
PropCo Purchase Price that is allocated by PropCo Purchaser to the applicable Acquired Company’s interest in such Real Property, or such other amount as PropCo Purchaser shall reasonably require, reflecting
the Acquired Company’s (or its designee’s) fee simple and/or leasehold title to the applicable Real Property, in each case, subject only to the Permitted Liens, with such endorsements as PropCo Purchaser shall
reasonably require together with such co-insurance or re-insurance as PropCo Purchaser shall reasonably require, and otherwise in the condition required by this Agreement and (y) with respect to OpCo
Purchaser’s interest in each Real Property, an ALTA owner’s title insurance policy issued by the Title Company, in such amount as OpCo Purchaser shall reasonably require, reflecting its leasehold title to the
applicable Real Property, in each case, subject only to the Permitted Liens, with such endorsements as OpCo Purchaser shall reasonably require together with such co-insurance or re-insurance as OpCo Purchaser
shall reasonably require, and otherwise in the condition required by this Agreement.

“Top 50 MICE Customers” means the top 50 customers with respect to the Business’s facilities used for meetings, incentives, conferences and exhibitions, measured by aggregate actual revenues
for the fiscal years ended December 31, 2017, December 31, 2018, and December 31, 2019 that are set forth on Section 1(e) of the Seller Disclosure Letter.

“Transfer Taxes” has the meaning set forth in Section 4(g).

“Transferred Contracts” means any Contract entered into by one or more of any Selling Entity or their respective Affiliates, in each case, primarily related to the Business.
“Transferred Intellectual Property Rights” has the meaning set forth in Section 15(1)(i).

“Transferred Real Estate Assets” has the meaning ascribed to the term “Transferred Real Estate Assets” in the Real Estate Purchase Agreement.

“Transition Services Agreement” has the meaning set forth in Section 5(t).

“VCR” has the meaning set forth in the Recitals.

“VMI” has the meaning set forth in Recitals.
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“WARN Act” has the meaning set forth in Section 15(p)(iii).

(b) The following terms have the meanings set forth in the Sections referenced below.

Term

Accounting Firm

Additional Business Employee
Agreement

Allocation Objections Notice
Allocation Response Period
Allocation Schedule

Basket Amount

Business

Cap

Cash Count

Casualty

CBA

Closing Certificate
Condemnation

Continuing Employee
Contracting Parties

Covered Event

Deficiency Amount
Designated Courts

Disability Laws

Effect

Equity Sellers

Estimated Closing Net Working Capital
Excess Amount

Excluded Business Employee
Fee Letters

Final Closing Net Working Capital
Financial Statements

flex

Form 8-K Financial Statements
Identified Entities

Incoming IP Licenses
Indemnified Parties
Indemnified Party

Insurance Policies
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40
11(a)
Preamble
4()

4(f)

4(H)
20(c)(i)
Recitals
20(c)(@)
3(a)(ii)
13(a)(0)
1G)
4(c)
13(a)(i)
11(a)
30(a)
13(b)
4(d)(i)
24(j)
15(ce)(i)
1(a)
Recitals
4(c)
4(d)(ii)
11(a)
17(f)(ii)
4(d)(i)
15(f)
5(h)()
S(@)(ii(1)
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Seller Deliverables 3(b)
Seller First Basket Amount 20(c)(i)
Seller Floor 20(c)(i)
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2. Transfer of the Acquired Interests.

a. Upon the terms, and subject to the conditions, set forth in this Agreement and the Real Estate Purchase Agreement, at the Closing, concurrently with the OpCo Closing, Seller shall cause the

Real Estate Sellers to sell to PropCo Purchaser, and PropCo Purchaser shall purchase from the Real Estate Sellers, free and clear of all Liens (other than any restrictions on transfer imposed by applicable securities
Laws or those resulting from actions taken by the Purchasers or their respective Affiliates), the PropCo Acquired Interests.

b. Upon the terms, and subject to the conditions, set forth herein, at the Closing, concurrently with the PropCo Closing, Seller shall cause the applicable Equity Sellers to sell to OpCo
Purchaser, and OpCo Purchaser shall purchase and acquire from the applicable Equity Sellers, free and clear of all Liens (other than any restrictions on transfer imposed by applicable securities Laws or those

resulting from actions taken by the Purchasers or their respective Affiliates), the OpCo Acquired Interests.

3. Closing Transactions and Deliveries.
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a. Transactions to be Effected at the Closing.

i At the Closing, concurrently with the OpCo Closing and in exchange for the PropCo Purchase Price, Seller and PropCo Purchaser (or its designee) shall perform their respective
obligations under the Real Estate Purchase Agreement, to effect the Real Estate Purchase and the PropCo Closing, in accordance with and subject to the terms and conditions set forth in the Real Estate Purchase
Agreement (including the conditions to the PropCo Closing set forth in Section 9 of the Real Estate Purchase Agreement); provided, however, that if PropCo Purchaser assigns the Real Estate Purchase Agreement
to either one or more Subsidiaries or a debt financing source for the purpose of funding the transactions contemplated hereby pursuant to the terms of the Real Estate Purchase Agreement, PropCo Purchaser shall
guarantee all of the obligations of its designee thereunder.

il Seller shall conduct a physical counting of the cash of Seller and its Affiliates located on the Premises as of the Reference Time (the “Cash Count”). The aggregate amounts of cash
determined in accordance with the preceding sentence, absent any dispute from OpCo Purchaser or its representatives in connection with the Cash Count, shall be deemed an OpCo Acquired Asset and included in
the determination of the amount of Final Closing Net Working Capital, subject to adjustments pursuant to Section 4(d). To the extent not prohibited by applicable Gaming Authorities or applicable Law, OpCo
Purchaser may have its representatives present during the Cash Count and such representatives shall have the right to dispute or sign off on the due completion and outcome of the Cash Count on the Closing Date
and (A) to the extent such outcome is disputed, without limitation of either OpCo Purchaser’s or Seller’s rights under Section 4(d), and (B) to the extent such outcome is signed off on, shall be final and binding for
purposes of determining Final Closing Net Working Capital; provided, however, that such representatives shall not interfere with Seller’s conduct of the Cash Count.

b. Seller Deliverables. At the Closing, Seller shall deliver, or cause to be delivered (each, a “Seller Deliverable”, and, collectively, the “Seller Deliverables™):

i to PropCo Purchaser, all agreements, documents, instruments, certificates and other deliverables required to be delivered by the Selling Entities or Real Estate Sellers, as applicable, at
or prior to the Closing pursuant to Section 5(a) of the Real Estate Purchase Agreement, in each case, duly executed by the applicable Selling Entities or Real Estate Sellers;

ii. to OpCo Purchaser, an IRS Form W-9 duly executed by each applicable Selling Entity (or, with respect to each Selling Entity that is a disregarded entity for U.S. federal income tax
purposes, the regarded owner of such Selling Entity for U.S. federal income tax purposes);

iii. to OpCo Purchaser, stock or other applicable ownership certificates representing all of the outstanding OpCo Acquired Interests;

iv. to OpCo Purchaser, the Intellectual Property License, duly executed by the applicable Selling Entities;
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v. to OpCo Purchaser, the Transition Services Agreement, duly executed by the applicable Selling Entities, if applicable;

vi. to OpCo Purchaser, control of all keys, codes, combinations, and/or passwords to the machinery, equipment, trucks and automobiles at, on or in the Premises, to the extent in the
possession of the applicable Selling Entities;

vii.  to OpCo Purchaser, written resignations, effective as of the Closing Date, of all directors and members of the board of directors, board of managers or similar governing body, and
officers of each OpCo Acquired Company;

viii.  to OpCo Purchaser, the Seller Financing Loan Agreement, duly executed by Seller;
ix. to each of OpCo Purchaser and PropCo Purchaser, the Contingent Lease Support Agreement, duly executed by Seller;
X. to OpCo Purchaser, an aggregate amount of cash equal to the Reserve Amount (as defined in the Contingent Lease Support Agreement);

Xi. to the Title Company, title affidavits in the forms attached hereto as Exhibit I, as well as any other affidavit, indemnity, certificate or instrument reasonably required by the Title
Company in order to effectuate the issuance of the Title Policy subject only to Permitted Liens; and

xii.  to each of OpCo Purchaser and PropCo Purchaser, as applicable, each of the other Ancillary Agreements, duly and validly executed by the parties thereto other than OpCo Purchaser
or PropCo Purchaser.

c. OpCo Purchaser Deliverables. At the Closing, OpCo Purchaser shall deliver, or cause to be delivered, (each, an “OpCo Purchaser Deliverable”, and, collectively, the “OpCo Purchaser
Deliverables™):

i to Seller, the Estimated OpCo Cash Consideration, in accordance with Section 4(b);

ii. to Seller, the Intellectual Property License, duly executed by OpCo Purchaser;

il. to Seller, the Transition Services Agreement, duly executed by OpCo Purchaser, if applicable;
iv. to Seller, the Seller Financing Loan Agreement, duly executed by OpCo Purchaser;
v. to each of Seller and PropCo Purchaser, the Contingent Lease Support Agreement, duly executed by OpCo Purchaser; and
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vi. to each of Seller and PropCo Purchaser, as applicable, each of the other Ancillary Agreements, duly and validly executed by OpCo Purchaser to the extent party thereto.

d. PropCo Purchaser Deliverables. At the Closing, PropCo Purchaser shall deliver, or cause to be delivered (each, a “PropCo Purchaser Deliverable”, and, collectively, the “PropCo
Purchaser Deliverables™):

i to Seller, all agreements, documents, instruments, certificates and other deliverables required to be delivered by PropCo Purchaser at or prior to the Closing pursuant to Section 5(b) of
the Real Estate Purchase Agreement, in each case, duly executed by PropCo Purchaser;

ii. to each of Seller and OpCo Purchaser, the Contingent Lease Support Agreement, duly executed by PropCo Purchaser; and
iii. to each of Seller and OpCo Purchaser, as applicable, each of the other Ancillary Agreements, duly and validly executed by PropCo Purchaser to the extent party thereto.
4. Purchase Price.

a. OpCo Transaction Consideration and Adjustments. The aggregate purchase price to be paid by OpCo Purchaser for the OpCo Acquired Interests shall be equal to the OpCo Transaction
Consideration.

b. Payment Due at Closing. At the Closing, OpCo Purchaser shall deliver to Seller an amount equal to the Estimated OpCo Cash Consideration by wire transfer of immediately available funds
pursuant to Seller’s written instructions as provided by Seller in writing to OpCo Purchaser at least three (3) Business Days prior to the Closing Date.

c. Closing Certificate. No less than five (5) Business Days prior to the Closing Date, Seller shall prepare and deliver (or cause to be prepared and delivered) to OpCo Purchaser a certificate (the
“Closing Certificate”) of an executive officer of Seller setting forth Seller’s good faith estimate and a reasonably detailed calculation of the Closing Net Working Capital (the “Estimated Closing Net Working
Capital”), and Closing Indebtedness (the “Estimated Closing Indebtedness”), together with such schedules and data with respect to the determination thereof as may be reasonably appropriate to support the
calculations set forth in the Closing Certificate. The Closing Certificate will be prepared in accordance with the Accounting Principles. From and after the delivery of the Closing Certificate until the final
determination of Closing Net Working Capital and Closing Indebtedness in accordance with Section 4(d)(i), Seller shall provide OpCo Purchaser and OpCo Purchaser’s Representatives with reasonable access to
the applicable books and records and the Persons involved in preparing or reviewing the Closing Certificate, for purposes of OpCo Purchaser’s review and verification thereof; provided, however, that such access
shall be in a manner that does not interfere with the normal business operations of Seller or, prior to the Closing, the Business. During the period
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after delivery of the Closing Certificate and prior to the Closing, Seller and OpCo Purchaser shall reasonably cooperate with each other to update the calculations in the Closing Certificate to the extent they believe
in good faith that such updates would make the estimated calculations more accurate; provided that the foregoing shall not operate to delay the Closing.

d. Post-Closing Certificate and Determination of Closing Net Working Capital and Closing Indebtedness. Within ninety (90) days after the Closing Date, OpCo Purchaser shall prepare and
deliver (or cause to be prepared and delivered) to Seller a certificate (the “Post-Closing Certificate”) of an executive officer of OpCo Purchaser setting forth OpCo Purchaser’s good faith estimate and a

reasonably detailed calculation of the Closing Net Working Capital and Closing Indebtedness, together with such schedules and data with respect to the determination thereof as may be reasonably appropriate to
support the calculations set forth in the Post-Closing Certificate. The Post-Closing Certificate will be prepared in accordance with the Accounting Principles. From and after the delivery of the Post-Closing
Certificate until the final determination of Closing Net Working Capital and Closing Indebtedness in accordance with Section 4(d)(i), OpCo Purchaser shall provide Seller and its Representatives with reasonable
access to the applicable books and records and the Persons involved in preparing or reviewing the Post-Closing Certificate, for purposes of Seller’s review and verification thereof; provided, however, that such
access shall be in a manner that does not interfere with the normal business operations of OpCo Purchaser or the Business. The Post-Closing Certificate as amended, supplemented or modified, shall be deemed
final ninety (90) days after the Closing Date (the “Post-Closing Certificate Posting Date”). Seller and OpCo Purchaser acknowledge and agree that no adjustments shall be made to the Target Net Working
Capital.

i The Post-Closing Certificate shall become final and binding upon Seller and OpCo Purchaser on the forty-fifth (45") day following the Post-Closing Certificate Posting Date, unless
Seller delivers written notice of its disagreement with the Post-Closing Certificate or the calculation of Closing Net Working Capital or Closing Indebtedness (a “Notice of Disagreement”) to OpCo Purchaser
prior to such date. The Notice of Disagreement shall (A) specify in reasonable detail the nature of any disagreement so asserted and (B) only include good faith disagreements based on Closing Net Working
Capital or Closing Indebtedness not being calculated in accordance with the Accounting Principles, together with such schedules and data with respect to the determination thereof as may be appropriate to support
the calculations set forth in the Notice of Disagreement. If the Notice of Disagreement is received by OpCo Purchaser in a timely manner, then OpCo Purchaser and Seller shall negotiate in good faith to resolve
such disagreements within thirty (30) days after the delivery of the Notice of Disagreement (the “Resolution Period”), and, if the same are so resolved within the Resolution Period, the Post-Closing Certificate
shall be final and binding with such changes as may have been previously agreed in writing by OpCo Purchaser and Seller. If, at the end of the Resolution Period, OpCo Purchaser and Seller have not resolved in
writing all of the matters specified in the Notice of Disagreement, then OpCo Purchaser and Seller shall submit to Ernst & Young LLP or, if such firm is unwilling or unable to act, then such other nationally
recognized independent public accounting firm as shall be agreed upon by OpCo Purchaser and Seller in writing (the “Accounting Firm”), for resolution in accordance with the standards set forth in this
Section 4(d)(i), only matters set forth in the Notice of Disagreement that remain in dispute. The
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Accounting Firm shall function as an expert and not as an arbitrator. OpCo Purchaser and Seller shall use reasonable efforts to cause the Accounting Firm to render any written decision resolving the matters
submitted to the Accounting Firm within thirty (30) days of the receipt of such submission. The scope of the disputes to be resolved by the Accounting Firm shall be limited to the matters set forth in the Notice of
Disagreement that remain in dispute between OpCo Purchaser and Seller and to fixing mathematical errors and determining whether the items in dispute were determined in accordance with the Accounting
Principles, and the Accounting Firm is not to make any other determination. The Accounting Firm’s decision shall be based solely on written submissions by OpCo Purchaser and Seller and their respective
representatives and not by independent review. The Accounting Firm may not assign a value greater than the greatest value for such item claimed by either party or smaller than the smallest value for such item
claimed by either party. Judgment may be entered upon the determination of the Accounting Firm in any court having jurisdiction over the party against which such determination is to be enforced. The
determination made by the Accounting Firm shall be final and binding on OpCo Purchaser and Seller and shall be enforceable in any court of competent jurisdiction. The fees and expenses of the Accounting Firm
incurred pursuant to this Section 4(d) shall be paid by Seller, on the one hand, and by OpCo Purchaser, on the other hand, based upon the percentage that the amount actually contested but not awarded to Seller or
OpCo Purchaser, respectively, bears to the aggregate amount actually contested by Seller and OpCo Purchaser, such that the prevailing party pays the lesser proportion of such fees and expenses.

il Upon the final determination of Closing Net Working Capital (“Final Closing Net Working Capital”) and Closing Indebtedness (“Final Closing Indebtedness™) in accordance with
Section 4(d)(i), (A) if the Post-Closing Adjustment Payment Amount is a positive number (the absolute value of such number, if any, the “Deficiency Amount”), then OpCo Purchaser shall pay to Seller by wire
transfer of immediately available funds to an account designated by Seller an amount equal to the Deficiency Amount, if any; and (B) if the Post-Closing Adjustment Payment Amount is a negative number (the
absolute value of such number, the “Excess Amount”), then Seller shall pay to OpCo Purchaser by wire transfer of immediately available funds to an account designated by OpCo Purchaser an amount equal to the
Excess Amount, if any, in the case of each of clauses (A) and (B), within five (5) Business Days after the Final Closing Net Working Capital and the Final Closing Indebtedness are determined in accordance with

Section 4(d)(i).

iii. For the avoidance of doubt, it is understood and agreed that PropCo Purchaser shall not be obligated to pay, or entitled to receive, any amount or be subject to any liability to any other
Person with respect to the calculation of Final Closing Net Working Capital or Final Closing Indebtedness as set forth in Section 4(d)(ii) or for any amounts to be paid to OpCo Purchaser or Seller as the
Deficiency Amount or Excess Amount pursuant to Section 4(d)(ii).

e. Estimated OpCo Cash Consideration Adjustments. For tax and accounting purposes, any payments made pursuant to Section 4(d) shall be treated as adjustments to the Estimated OpCo Cash
Consideration.
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f. Allocation Schedule. Within ninety (90) days following the finalization of the adjustments in accordance with Section 4(d), or such later time as mutually agreed by Seller and OpCo
Purchaser, OpCo Purchaser shall prepare and provide to Seller a schedule for income Tax purposes allocating the OpCo Transaction Consideration and any other relevant items among each of the OpCo Acquired
Interests (and, with respect to the OpCo Acquired Companies that are disregarded entities for U.S. federal income tax purposes, the assets of such OpCo Acquired Companies) and the Licensed IP in compliance
with Section 1060 of the Code and the regulations thereunder (the “Allocation Schedule”). Seller shall have a period of fifteen (15) Business Days after the delivery of the Allocation Schedule (the “Allocation
Response Period”) to present in writing to OpCo Purchaser notice of any objections Seller may have to the allocations set forth therein (an “Allocation Objections Notice™). Unless Seller timely objects, such
Allocation Schedule shall be binding on the parties without further adjustment, absent manifest error. If Seller shall raise any objections within the Allocation Response Period, OpCo Purchaser and Seller shall
negotiate in good faith and use reasonable best efforts to resolve such dispute. If the parties fail to agree within fifteen (15) days after the delivery of the Allocation Objections Notice, then the disputed items shall
be resolved by the Accounting Firm consistent with fair and reasonable industry standards. The Accounting Firm’s determination shall be final and binding on the parties. The Accounting Firm shall resolve the
dispute within thirty (30) days after the item has been referred to it. The costs, fees and expenses of the Accounting Firm shall be borne equally by Seller and OpCo Purchaser. Seller and OpCo Purchaser shall use
such allocation for all reporting purposes with respect to federal, state and local Taxes. Each of Seller and OpCo Purchaser agrees to prepare and file all Tax Returns in accordance with and based upon the final
Allocation Schedule. OpCo Purchaser and Seller shall promptly inform one another of any challenge by any Governmental Authority to the allocation and shall consult and keep one another informed with respect
to the status of, and any discussion, proposal or submission with respect to, such challenge. In addition, in the event that there is any adjustment to the OpCo Transaction Consideration pursuant to this Agreement
or the Contingent Lease Support Agreement following the preparation of the Allocation Schedule, the Allocation Schedule shall be amended according to the same procedures set forth in this Section 4(f).

. Payment of Transfer Taxes. All transfer (including real property transfer), registration, documentary, sales, use, conveyance, stamp, recording (subject to the terms of Section 6(a) to the
contrary), value added and other similar Taxes, fees and related filing fees (including any penalties and interest) (collectively, the “Transfer Taxes”), if any, imposed by applicable Laws (x) with respect to the
OpCo Reorganization and the acquisition of the OpCo Acquired Interests by OpCo Purchaser pursuant to this Agreement shall be paid, fifty percent (50%) by Seller and fifty percent (50%) by OpCo Purchaser,
and (y) with respect to the PropCo Reorganization and the acquisition of the PropCo Acquired Interests by PropCo Purchaser pursuant to this Agreement and the Real Estate Purchase Agreement shall be paid, fifty
percent (50%) by Seller and fifty percent (50%) by PropCo Purchaser. The party responsible under applicable Law for the filing of any Tax Return relating to Transfer Taxes shall prepare or cause to be prepared
and timely file or cause to be timely filed on or prior to the due date for filing thereof such Tax Return (and each other party hereto shall reasonably cooperate with respect thereto as necessary). The covenants and
agreements of this Section 4(g) shall survive the Closing.
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5. Conduct of Business During Contract Period: Certain Other Covenants.

a. Operation of Business. Except: (i) for the matters set forth in Section 5(a) of the Seller Disclosure Letter; (ii) as required by applicable Law or under any COVID-19 Measures; (iii) as
expressly contemplated by this Agreement or the Real Estate Purchase Agreement; (iv) with respect to any matter that does not relate to the Business, the Acquired Assets, the Acquired Interests or the OpCo
Assumed Liabilities or (v) with the prior written consent (not to be unreasonably withheld, delayed or conditioned) of (A) OpCo Purchaser to the extent related to the OpCo Acquired Assets or to the OpCo
Assumed Liabilities or (B) PropCo Purchaser to the extent related to the Transferred Real Estate Assets, from and after the date hereof and prior to the Closing or such earlier date as this Agreement may be
terminated in accordance with its terms, Seller shall, and shall cause its Subsidiaries (including the Equity Sellers and the Real Estate Sellers) to, (A) use commercially reasonable efforts to cause the Business to be
conducted in the ordinary course of business in all material respects (including maintaining the minimum cash balance required under applicable Gaming Laws), (B) use commercially reasonable efforts to
maintain and preserve intact their business organizations, properties and other assets (including the Integrated Resort and the fee and related interests of Sands Arena Landlord LLC and VCR with respect to the
MSG Sphere at the Venetian), business relationships (including relationships with customers, clients, vendors, suppliers and MSG Las Vegas, LLC and MSG Entertainment Group, LLC in connection with the
MSG Sphere Lease), performance under the Material Contracts, the effectiveness of the Material Permits and to keep available the services of their key employees, (C) use commercially reasonable efforts to
maintain the Gaming Licenses and Liquor Licenses under which the Business currently operates in good standing and to comply with applicable Law, (D) use commercially reasonable efforts to make capital
expenditures (x) in accordance with the Capital Budget and (y) with respect to the time periods following the fiscal year ending December 31, 2021, consistent with past practice, (E) use commercially reasonable
efforts to keep in full force and effect the Insurance Policies with substantially the same terms as existing on the date hereof, and (F) use commercially reasonable efforts to maintain the financial accounting
methods, principles and practices of the Business (including with respect to its cash management practices and policies, practices and procedures relating to collection and accruals of accounts receivable and
payment of accounts payable, and the establishment of reserves), except for any changes made in the ordinary course of business. Notwithstanding the foregoing provisions of this Section 5(a), (A) the Seller and
its Affiliates (including the Equity Sellers and the Real Estate Sellers) will not be required to take any action prohibited by Section 5(b) in order to satisfy the Seller’s or its Affiliates’ (including the Equity Sellers
and the Real Estate Sellers) obligations under this Section 5(a), (B) the Seller and its Affiliates (including the Equity Sellers and the Real Estate Sellers) shall not be deemed to have failed to satisfy its obligations
under this Section 5(a) to the extent such failure resulted, directly or indirectly, from the Seller’s or and its Affiliates (including the Equity Sellers and the Real Estate Sellers) respective failure to take any action
prohibited by Section 5(b) and (C) no action or inaction taken by Seller or any of its Affiliates with respect to matters addressed by Section 5(b) shall be deemed to be a breach of this Section 5(a) unless such
action or inaction would constitute a breach of Section 5(b).
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b. Matters Requiring Consent. Notwithstanding anything to the contrary contained in the foregoing Section 5(a), except (i) for the matters set forth in Section 5(b) of the Seller Disclosure
Letter; (ii) as required by applicable Law or under any COVID-19 Measures; (iii) as contemplated by this Agreement or the Real Estate Purchase Agreement; (iv) with respect to any matter that does not relate to
the Business, the Acquired Assets, the Acquired Interests or the OpCo Assumed Liabilities or (v) with the prior written consent (not to be unreasonably withheld, delayed or conditioned (except as otherwise set
forth in the Real Estate Purchase Agreement)) of (A) OpCo Purchaser to the extent related to any of the OpCo Acquired Companies, the OpCo Acquired Interests, the OpCo Acquired Assets or the OpCo Assumed
Liabilities or (B) PropCo Purchaser to the extent related to any of the PropCo Acquired Companies, the PropCo Acquired Interests or the Transferred Real Estate Assets (without limiting Section 7 of the Real
Estate Purchase Agreement), from and after the date hereof and prior to the Closing or such earlier date as this Agreement may be terminated in accordance with its terms, Seller and its Affiliates (with respect to
the Business, including the Equity Sellers and the Real Estate Sellers) shall not, and shall cause the Acquired Companies (and their respective Subsidiaries) not to:

i reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly or indirectly, any membership interests or other equity or ownership interest, or make any
other change with respect to the equity structure of any Acquired Company;

ii. cause or permit the sale, transfer, conveyance or disposal of any Real Property or any material portion of the other Acquired Assets or of any assets or properties of any Acquired
Company, in each case, other than FF&E, Small Operating Equipment and Consumables (each as defined on Schedule 1.1) disposed of in the ordinary course of business;

iii. create, incur or suffer to exist any Lien in any way affecting the Acquired Assets or the Acquired Interests other than a Permitted Lien (it being understood that this clause (iii) shall
not apply to any Lien encumbering the Acquired Assets that exists as of the date hereof so long as Seller or its Affiliates do not take any voluntary action to change such encumbrance);

iv. materially amend or modify, accelerate any material obligation or waive any material right under or terminate any Material Contract, or cause or permit the entering into of any
Contract that would constitute a “Material Contract” if entered into on or prior to the date hereof, except (i) Material Contracts which are cancelable at any time without cause and without any penalty or fee on not

more than thirty (30) days’ notice or (ii) with respect to new Material Contracts, or purchase orders, statements of work or similar arrangements under existing Material Contracts, that do not impose on Seller or
any of its Affiliates (with respect to the Business) or the Acquired Companies an obligation to expend any funds;

v. amend, change or otherwise modify any Governing Documents of any of the Acquired Companies;
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vi. issue, sell, assign, pledge, purchase, redeem, retire, grant registration rights to, subject to any Lien, transfer or dispose of, or agree to issue, sell, assign, pledge, purchase, redeem,
retire, grant registration rights to, subject to any Lien, transfer or dispose of, all or any of the Acquired Interests or any other shares of capital units or other equity interests of any of the Acquired Companies, or
issue any shares of capital units or equity interests or issue or become a party to any subscriptions, warrants, rights, options, convertible securities or other agreements or commitments of any character relating to
the issued or unissued capital units or other equity interests of any of the Acquired Companies (other than pursuant to this Agreement, the Real Estate Purchase Agreement and the Ancillary Agreements) or grant
any unit appreciation, “phantom” awards or similar rights;

vii.  make any material change to the Business’ financial accounting methods, principles or practices, except as may be required (A) by applicable Law or by GAAP or (B) in the ordinary
course of business so long as such changes are not material to the financial statements of Seller or any of its Affiliates;

viii.  subject to Section 13 hereof, waive, release, assign, initiate, settle or compromise any Action relating to the Business, other than if such waiver, release, assignment, initiation,
settlement or compromise (A) is not a settlement with a Governmental Authority, (B) involves solely the payment of cash of an amount not in excess of $5,000,000 in any individual matter, or $10,000,000 in the
aggregate, and any such amount is paid prior to the Closing, and (C) does not involve any material continuing injunctive relief or non-monetary relief or judgment, in each case, other than confidentiality
obligations;

iX. except as required by the terms of any collective bargaining agreement or Benefit Plan in existence as of the date of this Agreement, (I) grant (or announce to grant), pay or provide
any severance, retention or termination payments or benefits to any Business Employee or former service provider of an OpCo Acquired Company, except in the ordinary course of business or pursuant to existing
benefit programs, in each case, for Business Employees with annual base compensation that does not exceed $300,000, (II) increase (or announce to increase) the compensation, bonus, welfare, severance or other
payments or benefits of, or pay any bonus to, any Business Employee, except (A) in the ordinary course of business for Business Employees with annual base salary that does not exceed $300,000 or (B) in respect
of across-the-board salary and wage increases in the ordinary course of business consistent with past practice, (III) hire or terminate (other than for cause) any Business Employee with annual base salary that
equals or exceeds $200,000, other than (A) a hiring to fill a vacancy of a position for a Business Employee in the ordinary course of business or (B) a termination of a Business Employee whose employment is
considered “at-will,” (IV) voluntarily recognize a labor union, works council or similar labor organization or enter into, terminate, extend or materially modify any collective bargaining agreement, in each case,
with respect to Business Employees, (V) take any action (including any “plant closing” or “mass layoff”) with respect to any of the Business Employees which would trigger any notification under the WARN Act,
(VI) accelerate the vesting, funding or payment of any compensation or benefit for any Business Employee or (VII) establish, adopt, materially amend or terminate any Benefit Plan (other than any Seller Benefit
Plan that is not an Assumed Seller Benefit Plan), other than any amendments or welfare plan
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renewals in the ordinary course of business that do not (A) increase the expense with respect to such Benefit Plan or (B) limit the ability of any of the Acquired Companies to amend or terminate any Benefit Plan
or cause or permit any of the Acquired Companies to do any of the foregoing;

X. agree to voluntarily change or attempt to change, or cause or permit any of the Selling Entities, Real Estate Sellers or Acquired Companies to agree to voluntarily change or attempt to
change, the current zoning of the Real Property or any material entitlements with respect to the Real Property; provided, however, that any of the Selling Entities, Real Estate Sellers or Acquired Companies shall
be permitted (without the consent of the Purchasers but with notice to the Purchasers, which notice may be provided to the Purchasers following the signing or joining, as applicable, by any of the Selling Entities,
Real Estate Sellers or Acquired Companies) to sign or join in (A) any applications for special use permits that are necessary for a tenant to operate in accordance with a permitted use clause under such tenant’s
Lease in existence on the date hereof or hereafter entered into in accordance with the terms hereof and (B) any land use or related applications or documents necessary under the MSG Sphere Lease for the
continuation or completion of construction of the “Project” (as defined in the MSG Sphere Lease) in accordance with the terms of the MSG Sphere Lease;

Xi. modify, rescind, surrender or allow to lapse any Material Permits, including all Gaming Licenses and Liquor Licenses, or fail to use reasonable best efforts to obtain any renewal or
extension, as may be required by applicable Law, of any such Material Permits, including all Gaming Licenses;

xii.  (A) revoke, make or change any Tax election (including an entity classification election with respect to the Acquired Companies), (B) settle or compromise any material Tax claim or
Liability, (C) incur any material Tax Liability outside of the ordinary course of business, (D) adopt or change (or request any taxing authority to change) its annual Tax accounting period or any material aspect of
its accounting method with respect to Taxes, (E) enter into any closing agreement or other binding written agreement relating to Taxes with any taxing authority, or any Tax sharing agreement, (F) file any material
amended Tax Return, (G) surrender any claim for a refund of a material amount of Taxes, or (H) consent to any extension or waiver of the limitation period applicable to any Tax claim or assessment (other than
pursuant to an extension of time to file any Tax Return obtained in the ordinary course of business), provided, however, that the Purchasers’ consent shall not be required with respect to any such action to the
extent such action relates only to, and only affects, time periods prior to the Closing and does not adversely affect the Purchasers or the Acquired Companies after the Closing;

xiii.  enter into any new material line of business or make any material change to the lines of business in which the Business participates or is engaged;

xiv.  make any change in its policies, practices or conduct related to cash management customs and practices or systems of internal accounting controls (including with respect to the
payment of accounts payable, collection of accounts receivable, maintenance of working capital balances, pricing and credit policies, standard terms and conditions, retention
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of title policies, and the sale, securitization, factoring or transfer of any accounts receivable), except in the ordinary course of business or as may be appropriate to conform to GAAP;
XV. write-off as uncollectible accounts receivable, except write-offs in the ordinary course of business charged to applicable reserves;

xvi. make any change to its customer pricing, rebates or discounts, or paying a premium to acquire any services or goods (including the Consumables), in each case, other than in the
ordinary course of business;

xvii. acquire (including by merger, consolidation or acquisition of stock or assets) any interest, or make any investment, in any corporation, partnership, limited liability company or any
other Person or any business organization or division thereof or any assets or properties, other than (A) any such acquisitions and investments with an aggregate value not in excess of $20,000,000 or (B) any
Consumables in the ordinary course of business;

xviii. adopt a plan of complete or partial liquidation, dissolution or merger, consolidation, restructuring, recapitalization or other reorganization;

xix.  amend, restate, supplement or otherwise modify the Capital Budget in any manner;

xx.  declare, set aside, make or pay any dividend or other distribution (whether in cash, securities or other property) on or with respect to any Acquired Interests or other membership
interests or other equity or ownership interest of any Acquired Company, except to the extent of any cash dividend or distribution that would not result in the Business or the Acquired Companies having less than
the greater of (A) the minimum cash balance required under applicable Gaming Laws and (B) the Minimum Casino Cash Amount;

xxi.  voluntarily take (or fail to take) any action that would result in a failure to maintain any material Insurance Policies;

xxii. enter into any joint venture, strategic alliance, exclusive dealing or noncompetition contract or arrangement;

xxiii. sell, assign, transfer, lease, license or allow to lapse any material Company Owned Intellectual Property or any material Licensed House Marks, other than non-exclusive licenses
granted in the ordinary course of business;

xxiv. enter into or amend any Contract with any Related Party, except for any such Contract that will be terminated at or before the Closing without any further liability or obligation
(contingent or otherwise) of any Acquired Company or any other party thereunder;

xxv. effect any complete closure or shutdown of the Premises, other than (x) to the extent required or advisable in accordance with COVID-19 Measures or by any Governmental Authority
or (y) any such closure or shutdown that has also been imposed on other similarly situated businesses in Las Vegas, Nevada;
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xxvi. reduce amounts spent on business marketing efforts or activities, other than in the ordinary course of business;

xxvil. cause or permit the entering into of any Lease, or of any material amendment or modification to, or termination or cancellation of, any Lease, except: (x) entering into any amendment
or modification to, or termination or cancellation of a Tenant Lease (other than the MSG Sphere Lease) in the ordinary course of business or in connection with any COVID-19 Measures, including any extension
or renewal of an existing COVID-19 related abatement agreement, (y) with respect to new Tenant Leases having an initial term of three (3) years or less or extensions of existing Tenant Leases (other than the
MSG Sphere Lease) which extend the current term by five (5) years or less (in each case, without further extension rights), in the case of both (x) and (y) above, to the extent such transaction is an arm’s-length
transaction on market terms, and (z) extensions of any existing Tenant Lease where the extension or renewal option or right is exercisable by the tenant pursuant to the terms of such Tenant Lease without the
consent or approval of Seller or its Affiliates; or

xxviii. agree, commit or resolve to, or authorize or announce an intention to, do any of the foregoing.

C. Intercompany Agreements; Termination of Contracts.

i On or before the Closing Date (and in any event prior to the Closing), Seller and its respective Affiliates shall repay in full, terminate or cancel any intercompany loan, note advance
receivable or payable between any of the Acquired Companies, on the one hand, and Seller or any of its Affiliates (other than the Acquired Companies), on the other hand.

ii. Seller shall, and shall cause each of the applicable Acquired Companies, to terminate or amend, effective prior to the Closing, each agreement solely between or among Seller and/or
its Affiliates (other than the Acquired Companies), on the one hand, and any Acquired Company, on the other hand, which agreements shall include, any agreements or instruments evidencing, securing or
otherwise relating to any intercompany debt obligations between or among the Acquired Companies, and/or any of their respective Affiliates, such that each Purchaser shall have no liability or obligation with
respect thereto from and after the Closing. With respect to any agreements that are described in the immediately preceding sentence, including the agreements set forth on Section 5(c)(ii) of the Seller Disclosure
Letter, any and all Liabilities of the Acquired Companies thereunder shall be fully satisfied, discharged or released at or prior to the Closing.

d. Consents and Approvals.

i Each of OpCo Purchaser and Seller shall, within sixty (60) days following the date of this Agreement, file or supply, or cause to be filed or supplied in connection with the
transactions contemplated by this Agreement, all notifications and information required to be filed or supplied pursuant to the HSR Act. OpCo Purchaser and Seller shall each pay and be responsible for one-half of
all filing fees and related expenses under the
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HSR Act. Except as otherwise set forth in subparagraphs (ii) and (v) below or otherwise in this Agreement, OpCo Purchaser, on the one hand, and Seller, on the other hand, shall pay and be responsible for one-
half of all filing fees and related expenses under all Laws and regulations (other than under the HSR Act and Gaming Laws) necessary to consummate the Closing.

ii. As promptly as practicable after the date hereof (subject to Section 5(d)(iii), Section 5(d)(iv), Section 5(d)(ix) and Section 5(d)(x)), (A) Seller shall make, or cause to be made, all such
other filings and submissions under Laws (including Gaming Laws) applicable to it, or to its Affiliates, as may be required for it to consummate the transactions contemplated by this Agreement, the Real Estate
Purchase Agreement or the Ancillary Agreements, as applicable, including those described in Section 5(d)(ii)(A) of the Seller Disclosure Letter (the “Seller Transaction Filings”), (B) OpCo Purchaser shall make,
or cause to be made, all such other filings and submissions under Laws (including Gaming Laws) applicable to it, or to its Affiliates or the OpCo Licensing Affiliates, as may be required for it to consummate the
transactions contemplated by this Agreement or the Ancillary Agreements, as applicable, including those described in Section 5(d)(ii)(B) of the OpCo Purchaser Disclosure Letter (the “OpCo Transaction
Filings”), and (C) PropCo Purchaser shall make, or cause to be made, all such other filings and submissions under Laws (including Gaming Laws) applicable to it, or to its Affiliates or to the PropCo Licensing
Affiliates, as may be required for it to consummate the transactions contemplated by this Agreement, the Real Estate Purchase Agreement or the Ancillary Agreements, as applicable, that are described in
Section 5(d)(ii)(C) of the PropCo Purchaser Disclosure Letter (the “PropCo Transaction Filings”, and together with the Seller Transaction Filings and the OpCo Transaction Filings, the “Transaction Filings”).
Subject to Section 5(d)(ix), Seller shall use and shall cause its Affiliates to use their respective reasonable best efforts to obtain, or cause to be obtained, all other authorizations, approvals, consents and waivers
from all Persons and Governmental Authorities necessary to be obtained by it, or its Affiliates, in order for such Persons to be able to legally consummate the transactions contemplated by this Agreement, the Real
Estate Purchase Agreement and the Ancillary Agreements, as applicable. Subject to Section 5(d)(viii), OpCo Purchaser shall use and shall cause its Affiliates and the OpCo Licensing Affiliates to use their
respective reasonable best efforts to obtain, or cause to be obtained, all other authorizations, approvals, consents and waivers from all Persons and Governmental Authorities necessary to be obtained by it, or its
Affiliates, in order for such Persons to be able to legally consummate the transactions contemplated by this Agreement or the Ancillary Agreements, as applicable. Subject to Section 5(d)(iii), Section 5(d)(iv) and
Section 5(d)(ix), Seller and the OpCo Purchaser shall use and shall cause their respective Affiliates to use their respective reasonable best efforts to obtain, or cause to be obtained, the Federal Communications
Commission consents necessary to be obtained by them, or their respective Affiliates, in order for such Persons to be able to legally consummate the transactions contemplated by this Agreement, the Real Estate
Purchase Agreement and the Ancillary Agreements, as applicable. Seller, on the one hand, and the OpCo Purchaser, on the other hand, shall each pay and be responsible for one-half of all Federal Communications
Commission filing fees. Notwithstanding anything to the contrary set forth in this Section 5(d)(ii), none of the Purchasers or Seller shall be obligated to (x) pay any material consideration to any third party from
whom consent or approval is requested or (y) take, or agree
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to take, action pursuant to this Section 5(d)(ii) that is not conditioned upon, and effective at or after, the Closing.

iii. Except for filings with respect to the HSR Act, which filings shall be made pursuant to paragraph (i) above, OpCo Purchaser shall promptly (and in any event no more than thirty (30)
Business Days after the date of this Agreement) file or cause to be filed (including by causing its applicable Affiliates and the OpCo Licensing Affiliates to file) all required initial applications and documents in
connection with obtaining the Gaming Licenses applicable to it, its Affiliates and/or the OpCo Licensing Affiliates that are required to be obtained by OpCo Purchaser under applicable Gaming Laws in order to
consummate the Closing (the “OpCo Gaming Licenses”); provided that, if OpCo Purchaser has been diligently pursuing such filings during such period but such filings are not ready to be submitted within such
thirty (30) Business Day period, then such period shall be extended by an additional ten (10) Business Days. Such initial applications and documents shall be complete in all material respects and shall include the
applicable applications and supporting materials for each required individual and entity as set forth in the Nevada Gaming Control Board Nonrestricted License Instructions. Following such initial applications,
OpCo Purchaser shall use its reasonable best efforts to promptly file or cause to be filed, with respect to OpCo Purchaser, its Affiliates and the OpCo Licensing Affiliates, as applicable, all such filings,
applications, documents and information as may be reasonably requested by any Gaming Authority for a completed licensing application for the OpCo Gaming Licenses. OpCo Purchaser shall use its reasonable
best efforts to pursue the OpCo Gaming Licenses, including by (A) promptly filing or causing its Affiliates and the OpCo Licensing Affiliates to file such additional applications, documents and information as
may be reasonably required by the Gaming Authorities, (B) attending all meetings and interviews required by the Gaming Authorities, and (C) promptly using reasonable best efforts to replace individual
applicants who have been determined by the Gaming Authorities or OpCo Purchaser to be unacceptable with suitable replacement applicants, as determined by OpCo Purchaser in its sole discretion, and causing
such replacement applicants to promptly file complete applications and documents. OpCo Purchaser shall use its reasonable best efforts to promptly comply (and cause each such Person making an application in
connection with the OpCo Gaming Licenses to comply) with any reasonable request of any Gaming Authority related to any such applications. Notwithstanding anything to the contrary set forth herein, OpCo
Purchaser shall not be obligated to take, or obligated to agree to take, action pursuant to this Section 5(d)(iii) that is not conditioned upon, and effective at or after, the Closing.

iv. Except for filings with respect to the HSR Act, which filings shall be made pursuant to paragraph (i) above, Seller shall promptly (and in any event no more than thirty (30) Business
Days after the date of this Agreement) file or cause to be filed (including by causing its applicable Affiliates) all required initial applications and documents in connection with obtaining the Gaming Licenses
applicable to the OpCo Asset Company that is required to be obtained by such OpCo Asset Company under applicable Gaming Laws in order to consummate the Closing (the “OpCo Asset Company Gaming
Licenses”); provided that, if Seller has been diligently pursuing such filings during such period but such filings are not ready to be submitted within such thirty (30) Business Day period, then such period shall be
extended by an additional ten (10) Business Days. Such initial applications and documents shall include
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the applicable applications and supporting materials for each required individual and entity as set forth in the Nevada Gaming Control Board Nonrestricted License Instructions. Following such initial applications,
Seller shall use its reasonable best efforts to promptly file or cause to be filed, with respect to Seller, its Affiliates and the applicable OpCo Asset Company, all such filings, applications, documents and information
as may be reasonably requested by any Gaming Authority for a completed licensing application for the OpCo Asset Company Gaming Licenses. Seller shall use its reasonable best efforts to pursue the OpCo Asset
Company Gaming Licenses, including by filing or causing its Affiliates to file such additional applications, documents and information as may be reasonably required by the Gaming Authorities. Seller shall use its
reasonable best efforts to promptly comply (and cause each such Person making an application in connection with the OpCo Asset Company Gaming Licenses to comply) with any reasonable request of any
Gaming Authority related to any such applications. Notwithstanding anything to the contrary set forth herein, Seller shall not be obligated to take, or obligated to agree to take, action pursuant to this Section 5(d)
(iv) that is not conditioned upon, and effective at or after, the Closing.

v. OpCo Purchaser shall attend any hearings or meetings with Gaming Authorities to obtain the OpCo Gaming Licenses and shall accept all conditions placed on the OpCo Gaming
Licenses that are routinely imposed by the Gaming Authorities on similar licenses. OpCo Purchaser acknowledges and agrees that it shall pay and be solely responsible for the payment of all filing, permitting and
licensing fees and other charges (including all due diligence and investigative expenses) of any Gaming Authorities or other Governmental Authorities with respect to OpCo Purchaser and OpCo Purchaser’s
Licensing Affiliates incurred in connection with obtaining the OpCo Gaming Licenses, including with respect to any Gaming Licenses required to be obtained by any OpCo Acquired Company.

vi. Seller shall attend any hearings or meetings with Gaming Authorities to obtain the OpCo Asset Company Gaming Licenses as promptly as practicable. Each of Seller, on the one
hand, and OpCo Purchaser, on the other hand, acknowledges and agrees that each of them shall pay fifty percent (50%) of all filing, permitting and licensing fees and other charges (including all due diligence and
investigative expenses) of any Gaming Authorities or other Governmental Authorities incurred by Seller and its Affiliates in connection with obtaining the OpCo Asset Company Gaming Licenses, including with
respect to any Gaming Licenses required to be obtained by any Seller Affiliate in connection with the OpCo Reorganization.

vii.  (A) OpCo Purchaser and Seller shall reasonably coordinate and cooperate with one another in exchanging and providing such information to each other in making the filings and
requests referred to in paragraph (i) above, provided that HSR Act filings and attachments need not be exchanged or preapproved by the other party, and (B) each of the Purchasers and Seller shall reasonably
coordinate and cooperate with one another in exchanging and providing such information to each other in making the filings and requests referred to in paragraph (ii) above, provided that (x) filings and other
information shared with Gaming Authorities need not be exchanged or preapproved by the other parties and (y) any exchange of information between one or more of Seller and the Purchasers in connection with
any filings
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shall be done in a manner that complies with applicable Law. Without limiting the foregoing, Seller and the Purchasers shall (1) promptly advise the other parties upon it or its Licensing Affiliates receiving any
communications or documentary material from any Gaming Authority from which authorizations, approvals, consents and/or waivers is required for consummation of the transactions contemplated by this
Agreement or the Real Estate Purchase Agreement which indicates there is a reasonable likelihood that any such authorization, approval, consent or waiver from such Gaming Authority will not be obtained or that
the receipt of any such authorization, approval, consent or waiver will be materially delayed and (2) promptly notify the other parties hereto in writing of any pending or, to such party’s Knowledge, threatened
Action by any Governmental Authority (i) challenging or seeking damages in connection with the transactions contemplated by this Agreement or the Real Estate Purchase Agreement, or (ii) seeking to restrain,
delay or prohibit the transactions contemplated by this Agreement or the Real Estate Purchase Agreement. Subject to the limitations otherwise set forth herein, the parties hereto shall supply such reasonable
assistance as may be reasonably requested by any other party hereto in connection with the foregoing.

viii.  Each of the Purchasers and Seller, as applicable, shall promptly inform the other parties of any material communication from the Federal Trade Commission, the U.S. Department of
Justice or any other Governmental Authority (other than any Gaming Authority) regarding any of the transactions contemplated by this Agreement, the Real Estate Purchase Agreement or any of the Ancillary
Agreements. If the Purchasers or Seller or any of their respective Affiliates or Licensing Affiliates, as applicable, receives a request for additional information or documentary material from any such Governmental
Authority (other than any Gaming Authority), with respect to the transactions contemplated by this Agreement, the Real Estate Purchase Agreement or any of the Ancillary Agreements, then such party will
endeavor in good faith to make, or cause to be made, as soon as reasonably practicable and after consultation with the other parties, if necessary, an appropriate response in compliance with such request. The
Purchasers and Seller will advise one another promptly in respect of any non-confidential understandings, undertakings or agreements (oral or written) which a Purchaser or Seller, as applicable, proposes to make
or enter into (or has been requested to make or enter into) with the Federal Trade Commission, the U.S. Department of Justice or any other Governmental Authority (other than any Gaming Authority) in
connection with the transactions contemplated by this Agreement or the Real Estate Purchase Agreement. Except for personal information of any party or any of their respective Affiliates or Licensing Affiliates,
each of the Purchasers and Seller shall permit counsel for the other party reasonable opportunity to review in advance, and consider in good faith the views of the other party in connection with, any proposed
written communication to any Governmental Authority (other than a Gaming Authority) in connection with the transactions contemplated by this Agreement, the Real Estate Purchase Agreement and the Ancillary
Agreements. Each of the Purchasers and Seller agrees not to participate in any substantive meeting or discussion, either in person or by telephone, with any Governmental Authority (other than a Gaming
Authority) in connection with the transactions contemplated by this Agreement or the Real Estate Purchase Agreement unless it consults with the other party in advance and, to the extent not prohibited by such
Governmental Authority, gives the other party the opportunity to attend and participate. Notwithstanding this Section 5(d)(viii), OpCo Purchaser shall determine the timing and strategy and be solely responsible
for the final content
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of any substantive communications with any applicable Governmental Authority with respect to obtaining approval or expiration of any waiting period under any applicable Antitrust Laws and with respect to
obtaining the OpCo Gaming Licenses; provided, that OpCo Purchaser shall, in good faith, but in its sole discretion, take into consideration Seller’s views, suggestions and comments regarding nonconfidential
strategy and efforts. In addition, each of the parties shall provide the other parties with status updates and information on a regular basis and shall promptly respond to reasonable requests from the other parties for
updates and information with respect to the OpCo Gaming Licenses, the OpCo Asset Company Gaming Licenses, and OpCo Purchaser’s efforts in obtaining such OpCo Gaming Licenses and OpCo Asset
Company Gaming Licenses.

ix. Each of Seller and OpCo Purchaser shall agree to use its reasonable best efforts to take (and to cause its respective Affiliates (including with respect to OpCo Purchaser, the OpCo
Licensing Affiliates) to take) as promptly as practicable any and all reasonable steps or actions that may be necessary to avoid or eliminate each and every impediment and obtain all consents under any Antitrust
Laws and Gaming Laws that may be required by any Governmental Authority, including any Gaming Authority, in each case with competent jurisdiction, so as to enable the parties to consummate the transactions
contemplated by this Agreement, the Real Estate Purchase Agreement or any Ancillary Agreement, as applicable, as promptly as practicable, including, if required in connection with any Antitrust Law,
committing to or effecting, by consent decree, hold separate orders, trust, or otherwise, the sale or disposition of such assets or businesses as are required to be divested in order to avoid the entry of, or to effect the
dissolution of or vacate or lift, any Order, that would otherwise have the effect of preventing or materially delaying the consummation of the transactions contemplated by this Agreement, the Real Estate Purchase
Agreement or any Ancillary Agreement, as applicable, as promptly as practicable (and in any event prior to the Outside Closing Date). Further, OpCo Purchaser will, and will cause its Affiliates to, use reasonable
best efforts to (A) take any and all reasonable actions necessary in order to ensure that (1) no requirement for any non-action by or consent or approval of any Governmental Authority (including any Gaming
Authority) exists with respect to any Antitrust Laws or Gaming Laws, (2) no decree, judgment, injunction, temporary restraining order or any other Order in any suit or proceeding exists with respect to any
Antitrust Laws or Gaming Laws and (3) any approvals required to consummate the transactions contemplated by this Agreement, the Real Estate Purchase Agreement or any Ancillary Agreement from any
Governmental Authority (including any Gaming Authority) are secured (as promptly as reasonably practicable (and in any event prior to the Outside Closing Date)); and (B) agree and commit to litigate or
participate in the litigation of any Action involving the Federal Trade Commission, the U.S. Department of Justice or any other Governmental Authority (other than any Gaming Authority), in order to: (x) oppose
or defend against any Action by any such Governmental Authority (other than any Gaming Authority) to prevent or enjoin the consummation of the transactions contemplated by this Agreement, the Real Estate
Purchase Agreement or any Ancillary Agreement; or (y) overturn any regulatory Action by any such Governmental Authority (other than any Gaming Authority) to prevent consummation of the transactions
contemplated by this Agreement, the Real Estate Purchase Agreement or any Ancillary Agreement, as applicable, including by defending any Action brought by any such Governmental Authority (other than any
Gaming Authority) in order to
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avoid the entry of, or to have vacated, overturned, terminated or appealed any Order (other than a denial of any application of an OpCo Gaming License), in each case (clauses (1) through (3)), so as to enable the
Closing to occur as promptly as reasonably practicable (and in any event prior to the Outside Closing Date). Notwithstanding anything to the contrary set forth herein, (x) none of OpCo Purchaser or Seller shall be
obligated to take, or agree to take, action pursuant to Section 5(d)(ii), Section 5(d)(iv) or this Section 5(d)(ix) that is not conditioned upon, and effective at or after, the Closing and (y) Seller shall not be required to
take any action(s), or refrain from taking any action(s), that may be required or requested by any Governmental Authority (including any Gaming Authority) in connection with obtaining the consents,
authorizations, orders or approvals contemplated by this Section 5(d) to the extent that such action(s) or inaction(s) would, (1) require Seller or its Affiliates to take any action(s), or refrain from taking any
action(s), with respect to any state or local Governme